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1 Abstract 
In this paper, the current situation of 16 to 24 year old students’ personal financial literacy is 

being demonstrated. The 880 participants in our survey achieved an average score of only 

46,30% and lead us to conclude that the level of financial knowledge of young people in 

Flanders is alarming. However, a solid comprehension of the basic financial and economical 

ground-rules by students could mean a lot less people in debt in their adult life.  

In accordance with the consulted literature, we found a significant effect of gender, country of 

origin and age on a student’s financial knowledge. Besides demographic determinants, an 

important factor is the education, both regarding students and their parents. In general, 

financial literacy is positively related with the education level and as a rule, those who study 

an economy-related subject or are in a higher year score significantly better. The possession 

of a diploma by the parents has a favorable impact on the financial awareness of their 

children. Furthermore, it came to our attention that a number of characteristics with regard to 

financial habits had significant effects as well. We even discovered an extra, nevertheless 

indirect, determinant of a high financial literacy, namely the ownership of a residence. 

However, there are also determinants of which literature states they predict significantly the 

level of financial literacy, but whereby our results contradict this. At last, a new finding from 

this survey is the discrepancy between the knowledge young people have of investment 

products and of the different insurance policies. 
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2 Introduction 
Nowadays, it becomes more and more important to be privy to the basic economics (Haiyang 

Chen and Ronald P. Volpe, 1998). Also for students, who represent the future generation, it’s 

indispensable that they know what influence the economy can have on their personal lives. 

Unfortunately, research indicates that it’s especially this group that displays the lowest 

financial literacy (Danes and Hira, 1987; Markovich and DeVaney, 1997; Chen and Volpe, 

1998; Bryce L. Jorgensen, 2007). The best way to deal with this problem is to approach it at 

the source, namely at the education level. Several studies confirm that schools don’t provide a 

sufficient enough education in financial fundamentals (Bakken, 1967; CFA/AMEX, 1991; 

HSR, 1993; Langrehr, 1979; NAEP, 1979). Often only the students who study an economic 

subject are taught about financial matters.  

Our study uses a questionnaire of 20 multiple choice questions concerning financial 

knowledge among 880 Flemish students between the age of 16 and 24. The purpose of this 

paper is to verify the students’ level of financial literacy. Beside this, we investigate if the 

financial literacy is related to gender, age, ethnicity, level of education, savings behavior, 

possession of a credit card, bank card or a current account, the amount on this account and the 

savings behavior of the student. Beyond that, the parents’ level of education, the 

homeownership, the possession of stocks and the fact whether the student’s parents have a 

retirement scheme are taken into account.  

This paper is organized as follows: section III discusses and gives a synopsis of the literature. 

In this literature review, the results of different studies that are relevant to our subject are 

represented. The majority of the research about this topic and its consequences has been done 

in the United States.  For this reason, a considerable part of the literature review is allocated to 

the situation there.  However, because this paper focuses on the condition in Flanders, an 

overview of the state of the financial literacy of the youth in Europe and Belgium is listed as 

well. Section IV represents the gap and section V demonstrates the added value of this paper. 

In section VI, the methodology of our research is elucidated and the data are presented. 

Section VII explains the results and analyses. Section VIII gives a conclusion of the results of 

this research.… 

…
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3  Literature review 
The literature review is organized as follows: first, a general state of the financial knowledge 

amongst students is given. Secondly, we demonstrate the importance of having a sufficient 

financial knowledge. Subsequently, we summarize the methods by which financial knowledge 

can be retrieved (the sources of financial knowledge). Furthermore, we give the determinants  

of an individual’s financial literacy proposed by earlier studies. We go on with an overview of 

the situation in the other member states of the European Union, to end with the situation in 

Belgium and Flanders. Furthermore, a chapter is devoted to the several institutions that try to 

enthuse the youth for financial matters. We finish with a conclusion describing the most 

important findings in literature. 

3.1 General state 

About one thing, all researchers are in agreement: the financial knowledge of modern day 

students is deplorable (Danes and Hira, 1987; Markovich and DeVaney, 1997; Chen and 

Volpe, 1998; Bryce L. Jorgensen, 2007). Research indicates that young people actually wish 

that they had a larger financial knowledge. A survey of Sallie Mae (2009) among 

undergraduate students shows that 84% of the students indicate they need more education on 

financial management topics and that 40% would like to receive such information already as a 

college freshman. In fact, most individuals are not even aware of basic economic concepts 

such as the working of interest compounding, the difference between nominal and real values, 

and the basics of risk diversification. Aside from that, also basic economic calculations have 

proven to be a problem. Knowledge of more complex concepts, such as the difference 

between bonds and stocks, the working of mutual funds, and basic asset pricing is even worse 

(Lusardi, 2008). 

Mandell (2008) reports that financial literacy among students hasn’t changed a lot over time.  

The National Council of Economic Education (NCEE) comes to similar findings. The NCEE 

periodically surveys high school students and adults to measure financial and economic 

knowledge. Adults got an average score of C for the tests, while the high school population on 

average only score an F (C is just satisfactory, F stands for failure). 

3.2 The importance of financial knowledge 

The importance of financial knowledge and savings behaviour has been proven by several 

authors. The emphasis is often laid on different aspects, but in general, they all share the same 

point of view, namely that a higher financial understanding has a positive effect on a person’s 

way of handling money. 

As the marketplace is becoming increasingly complex, with a continuous flow of new 

financial products being offered, it is essential for the individual to be properly informed. The 
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gap in information between the consumer and the bidder of financial services should be filled 

(Remund, 2010; Hoeken et al., 2011). Financial security has a major influence on a person’s 

well-being. So, it’s important to learn how to manage one’s personal finances from a young 

age. This will also provide a better understanding of the economy in general (Bryce L. 

Jorgensen, 2007). The possibility of having problems whilst making complicated financial 

decisions in the future, e.g. taking out a loan, buying on credit, increases considerably when 

people don’t have sufficient financial knowledge to begin with. Students with a higher 

financial literacy are more inclined to save and invest. 56% of young adults report that they 

aren’t saving in an individual retirement account (IRA) or a 401(k) account and 40% doesn’t 

have a savings account that they contribute to regularly (USA Today/NEFE 2006). 

Furthermore, financially literate students have fewer chances getting into debt (Bauer et al., 

2000; Blalock et al., 2004; Huston et al., 2003). Chen and Volpe (1998) show that a person’s 

level of financial knowledge tends to influence their opinions and affect their financial 

decisions. More concrete, this means that less knowledgeable students tend to hold wrong 

views and make incorrect decisions, while individuals with higher financial knowledge are 

more likely to make good, well informed financial resolutions. 

Moreover, financial knowledge can prevent individuals from taking unnecessary risks and 

enable people to better understand the opportunities that certain financial products may offer 

them. Although, an important role is played by the bank. Especially by the employees who are 

in direct contact with the clients. It remains their responsibility to provide clear, 

understandable information to their clients about the products that are suitable for their 

individual needs (De Laet, A. and Swinnen G., 2010). The recent financial crisis has 

demonstrated that the lack of understanding of financial products and the assessment of their 

risk can have critical consequences (EBF Report on financial literacy, Financial literacy – 

empowering consumers to make the right choices, 2009). In Europe, the MiFID directive 

(Markets in Financial Instruments Directive) assures that the investor is better protected and 

envisions a better, more transparent and efficient information provision (European 

Commission, 2004).  

There is also evidence that, in the last 30 years, people are taking more and more 

responsibility when it comes to their own financial decision-making. Especially when it 

comes to retirement planning, the decisions that are taken today have a major impact on the 

outcome later (Lusardi, 2008). Another consequence of a lack of financial literacy is the 

possibility of disturbances in the financial markets. Financially illiterate people display more 

irrational behavior and tend to be more susceptible to market bubbles (Kahneman and 

Tversky, 1979) 

Anyway, it’s important that students leaving school can take the right financial decisions 

because it can, and will, affect their further life (Mandell, 1997). The lack of financial 
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knowledge may otherwise become a problem for society in general (Haiyang Chen and 

Ronald P. Volpe, 1998). A possible measure to counter this risk could be the introduction of a 

“financial license” (Alesina and Lusardi, 2006). This way, people that want to borrow money 

for buying a house would have to present this document in order to be considered for getting a 

loan. 

3.3 Sources of financial knowledge 

Financial knowledge can be acquired in different forms. Research shows that the most 

common sources of financial knowledge are education (or seminars), family, investment 

games and through trial-and-error. 

Literature indicates that education influences the financial knowledge, attitudes and 

behaviours of the students significantly (Ajzen and Fischbein, 1980; Grable and Joo, 1998; 

Varcoe and Wright, 1991). The most common practice to measure the effectiveness of 

financial education is the use of a test, one just before a lesson in finance and one right after, 

to measure the effects. Most of the researchers find a positive evolution in the results 

(Fletcher et al., 1997). Langrehr (1979) and Tennyson and Nguyen (2001) confirm the 

findings that education has a positive effect on financial competency. Moreover, education 

has the biggest impact on younger students, because the pupils of lower grades are more 

likely to absorb new knowledge and because there is a bigger growing potential. Lewis 

Mandell (2004) too noticed that after an intervention, there is a significant improvement in 

knowledge and that financial literacy education is more effective at lower grades and among 

younger, middle school students than among high school seniors. This is probably because the 

manner of teaching is adapted to the younger audience. The lessons are not given in a 

traditional way, but rather playful, for example in the form of a role play with improvisational 

actors. He also discovered that a personal financial course doesn’t have an influence on high 

school students, but with college students on the other hand, a personal course is effective. It 

is unfortunate, but all these studies tell us that the financial education in high school is not 

sufficient. Literature shows that financial education is mainly effective if the lessons handle 

subjects  the student will be confronted with in the near future, for example the use of a 

checkbook, choosing a credit card or picking the right car insurance (Mandell, 2006). So, we 

see that on the effectiveness of financial education programs, not all researchers are in 

accordance and display contrasting results.  

Also the parents and other relatives have a major impact on a student’s financial knowledge, 

attitude and behaviour (Bryce L. Jorgensen, 2007). However, we must take into account the 

fact that a lot of parents do not have the right skills themselves (Moschis, 1985; NEFE, 2002; 

Pauley, 1996; Varcoe et al., 2001). The influence of the parents will be further elaborated in 

chapter 3.4.  
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Another possibility to improve financial knowledge is the introduction of one official website 

that people can turn to in order to find answers for their questions about financial matters, 

without having to worry about information being wrong or biased due to commercial 

incentives. Such a website may be a more powerful tool than the many websites that are now 

available and for which there are no guarantees about quality. In Belgium and some other 

European countries, such a website has already been set up. This topic is being covered more 

extensively in paragraph 3.10. The permanent education through public websites with 

financial topics, or other forms of (social) media was proven to be very useful Bakken, 1967; 

CFA/AMEX, 1991; HSR, 1993; Langrehr, 1979; NAEP, 1979).  

Another method that has proven itself to be efficient in improving financial literacy is the 

stock market game. Students who have participated in this game display significant higher 

levels of financial knowledge than those who didn’t. A possible explanation for the success of 

this game may be that the game is highly interactive and is a pleasant way to acquire 

knowledge (Mandell, 2006). Although, we must consider that this type of game may incite 

students to take excessive risks, because there is no penalty for losing all their money. In 

order to have extremely high returns and consequently win the game, one must take exuberant 

risks. This way, a negative signal is given to risk-averse students who achieve moderate 

returns. Another, more realistic, initiative came from Argenta, a Belgian bank and insurance 

company. The financial group has launched an investment game, called ‘De Beste Belegger – 

uw geld staat op het spel’. The game was a reaction on the financial crisis; Argenta noticed 

that there was a growing lack of understanding about financial markets, the stock market and 

the effects of the economy in general. In the strategic board game, a wide range of financial 

topics are incorporated, comprising multiple financial and insurance products, the tax system 

and death-duties. Even economic recession plays a role in this game. 

Research equally shows us that at some periods in time, people are more eager to learn about 

finance (Lusardi, 2008). For example, when people have a new job, they are more inclined to 

think about matters like retirement savings. So, it may be interesting to make use of these 

moments, in which people are more willing to gather knowledge. We would also like to 

remark that, when talking about measures to increase the level of financial literacy, the 

population should not be seen as one homogeneous group. As mentioned before, there are 

several categories within society that exhibit a much lower financial knowledge than others, 

and consequently need an adapted  approach. If these differences are neglected, the measures 

taken could turn out to be ineffective (Lusardi, 2008).  
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3.4 Determinants of financial knowledge  

3.4.1 Gender 

Between males and females, there are large differences when it comes to financial literacy. 

This has been studied by Lewis Mandell (2008), SM Danes & HR Haberman (2007), and CA 

Robb & DL Sharpe (2009). Women are considerably less financially literate than men and 

have more problems with matters as inflation or risk diversification. On these types of 

questions, women score 15% worse. The differences are statistically significant (Lusardi, 

Mitchell and Curto, 2010). In contrast, another test, that tries to measure the differences in 

effectiveness of a lesson in finance, indicates that female students do not only have more 

knowledge going into the pre-test but also appear to learn more from the intervention. 

Females belief that managing money affects their future both before and after studying the 

course content. Males on the other hand report more confidence about making financial 

decisions. Male teens, on average spend more money than their female counterparts. 

According to another research, females are more likely to have a credit card than male 

students (Armstrong & Craven, 1993; Lawrence, et al, 2003). So, according to all these 

results, gender seems to be a strong predictor of financial literacy. 

3.4.2 Age 

Most research states that age is an important determinant of financial literacy. Students are 

more financially literate if they are older (Cameron, Calderwood, Cox, Lin and Yamaoka, 

2013). What Bryce L. Jorgenson also mentions is that, however the scores on the tests to 

measure one’s level of financial knowledge are overall quite low, they significantly increase 

each year the student grows older. This means evidently that students in lower grades know 

less about financial matters, e.g. savings and investments, than those in superior grades do 

(Lewis Mandell, 2008). But, some researchers are not confident about the truth of this 

statement and think that age doesn’t matter (Brown, M. and Graf, R., 2013). Lusardi et al. 

(2009) are confident that financial knowledge decreases again once an individual has reached 

the age of 55.  

3.4.3 Education 

A strong positive relationship is found between the level of education and the financial 

literacy. Chen and Volpe (1998) noticed by means of a survey that the scores on the test were 

determined mostly by the education level and the subject that the participants studied at 

school. Business majors for example have better scores than others. In 2008, Mandell 

demonstrated by means of a questionnaire (composed of 31 questions), that the average score 

of college students was nearly 15 percent above that of high school seniors. Markovich and 

DeVaney (1997) claim that there’s little difference between college majors, with the 

exception of those who study an economy-related subject. In addition to this, students in 

higher years score better for the test as well. Other researchers come to similar findings and 
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report that especially college freshmen have low scores on tests of financial knowledge (Cliff 

A. Robb and Deanna L. Sharpe, 2009).  

These results are being confirmed by Lusardi and Mitchell (2007c) who find that financial 

literacy is highly correlated with the amount of financial education at school. Economics 

students (in high school, college, or at higher levels) are much more likely to display higher 

levels of financial literacy later in life. These results do not only apply for the US, but also for 

other countries. So, we conclude that the level of education certainly is a strong determinant 

of financial literacy. 

3.4.4 Etnicity 

Investigating financial literacy among immigrants has been an interesting subject of research. 

People moving from a poor to a rich country often have a low rate of participation in the 

financial sector because of the lack of these kinds of institutions in their home country 

(Karunarathne and Gibson, 2013). This may be the first cause of a low level of financial 

knowledge among these groups. Sabri, MacDonald, Hira and Masud (2010) investigated the 

situation in Malaysia and found that the financial literacy of the students, which is also low 

there, is related to ethnicity (and students’ childhood consumer experiences). In the United 

States as well, this is the case; Lusardi (2008) found evidence of major differences in financial 

literacy across racial groups: African-Americans and Hispanics display much lower levels of 

financial literacy than white people. 

3.4.5 Possession of a credit card or bank card 

It has been proven that there is a link between financial illiteracy and financial mistakes. 

Studies show that financial illiteracy is an important determinant of excessive borrowing or 

attaining high-cost mortgages. As a consequence, some credit card companies have decided to 

offer financial education to customers who are not familiar with the concept or pose an 

increased risk (Brown and Gartner, 2007). 

Hilgert, Hogarth and Beverly (2003) find strong correlations between a person’s score of 

financial knowledge and their credit management behaviour, claiming that those who possess 

their own credit card displayed a lower financial literacy. In contrast, Cliff A. Robb and 

Dianna L. Sharpe (2009) found that the probability of having a credit card balance is 

approximately the same among students with relatively high levels and students with lower 

levels of financial knowledge. The research of Reed (2008) demonstrates that the average 

loan debt from undergraduate students increased from $9250 to $19200 between 1997 and 

2007. This is an increase of 58%, after accounting for inflation. For the college students, the 

story is similar. Their credit card debt rose from $946 to $1645 between 2004 and 2009. 

That’s an increase of 74% (Sallie Mae, 2009). These high levels of debt have a negative 

impact on an individual’s financial possibilities. It can hold back young workers from taking 

advantage of pension plans provided by their employers or prevent them from building up a 
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reserve for bad times (Lusardi, Mitchell and Curto, 2010). As a reaction, the policymakers set 

up new regulations in the CARD (Credit card Accountability, Responsibility and Disclosure) 

act of 2009. These regulations include that young people (under the age of 21) need an adult 

co-signer or must be able to prove that they have enough means to repay their debts if they 

want to obtain a credit card (Lusardi et al., 2010). These figures are especially relevant for the 

United States, where it is much more common to have a credit card at a young age. Research 

indicates that in the United States, 41 percent of all college students are in the possession of a 

credit card. Of the students with cards, about 65 percent pay their bills in full every month 

(Sirri and Tufano, 2008).  

3.4.6 Savings account 

Mandell (2004) noticed that high school students with their own savings account have better 

financial knowledge. In addition, Deuflhard, Georgarakos and Inderst (2014) state that 82% of 

all Dutch households have savings accounts; these often represent the bulk of their financial 

wealth. They find that financial literacy has a positive significant relationship with 

households’ average earnings on savings accounts: financially literate investors are more 

successful in selecting the savings account that yields the highest return.  

3.4.7 Savings behaviour 

As we already explained, the level of financial knowledge guides a person’s behaviour. 

Especially the individual’s attitude towards savings will be influenced. This subject has 

already frequently been studied and most of the researchers came to approximately the same 

conclusion. Bernheim, Garett and Maki (2001) found evidence that financial education is 

linked with higher rates of saving. This is being complemented by the research of Sabri and 

MacDonald (2010), who come to the conclusion that students with higher financial 

knowledge are more likely to display savings discipline and less prone to having financial 

problems. The correlation between the savings behaviour and the degree of financial problems 

can be explained rather easily. When a person displays a positive disposition towards saving, 

they show a higher financial awareness, spend less and are consequently less susceptible of 

having financial problems. Sabri and MacDonald (2010) mention that the link equally applies 

the other way around; students with higher financial knowledge are also more inclined to save 

a bigger part of their income. In addition, Lusardi and Tufano (2008) find that those who do 

not fully understand the power of interest compounding severely underestimate its importance 

and are more likely to experience difficulties repaying debt. In contrast, students with a late 

exposure to consumer experiences are less ready to adopt a certain saving regime. This could 

go hand in hand with financial problems. Borden et al. (2008) and Jones (2005) don’t find a 

significant relationship between financial knowledge and financial behaviour. 
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3.4.8 Level of education of the parents 

As already mentioned, parents and other relatives have a major impact on a student’s financial 

knowledge, attitude and behaviour (Bryce L. Jorgensen, 2007). Chiteji and Stafford (1999), Li 

(2009) and Lusardi, Mitchell, and Curto (2010) all find that financial knowledge may be 

passed on directly from parents to their children. Especially the education level of the mother 

seems to influence the students’ level of financial literacy. Students whose mother graduated 

from college score on average 6% better on a test that measures the financial literacy than 

students whose mother graduated from high school. These results are statistically significant 

(Lusardi, Mitchell, Curto, 2010). Mandell (2008) reports that especially the high school 

students whose parents have college degrees achieve better results when financial literacy is 

measured.  

3.4.9 Family income 

An article of CYFERnet (2008) takes the influence of family income on financial literacy into 

account. It is based on research that is done in the United States and says that individuals and 

families at any income level can have financial problems. These are often caused, or 

exacerbated, by poor money management skills, which corresponds with a lack of financial 

knowledge. Stango and Zinman (2007) show that those who are unable to correctly calculate 

interest rates end up borrowing more, which results in a lower amount of wealth. 

3.4.10 Stock possession 

Not only the financial knowledge, but also the financial behaviour of the parents influences 

the financial literacy of their children. Students whose parents are in the possession of stocks 

have 8% more chance to give a correct answer to questions that handle risk diversification. 

Van Rooij, Lusardi, and Alessie (2007) discovered that financially literate households tend to 

participate more in the stock market. An interesting fact is that this relation also arises the 

other way around: participation in the stock market or success in investing can also lead to a 

higher financial knowledge. The same researchers found that those who were already 

financially literate at a young age are more likely to invest in stocks later on. Sherraden and 

Boshara (2008) agree with this and add that people do not first have to become financially 

literate before starting to save and purchase assets. The possession of assets may also instigate 

people’s interest in finance and that way, making them more inclined to gather market-related 

information, resulting in a higher financial literacy. Koenen and Ziegelmeyer (2013) 

accentuate that people with a low level of financial knowledge tend to hold less risky assets. 

The financial crisis of 2007 and 2008 made these people even more risk averse. 

3.4.11 Retirement planning 

Lusardi, Mitchell and Curto (2010) found that students whose parents plan for their retirement 

tend to score better. In addition, individuals who are more financially knowledgeable are 

much more likely to make provisions for a good pension. Combining these results suggests 
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that financial literacy truly does affect retirement planning. As shown by Lusardi (2003), 

Lusardi and Beeler (2007) and Lusardi and Mitchell (2007a), retirement planning has a major 

impact on an individual’s prosperity: people with a pension scheme have more than double 

the wealth of those who don’t. One could think that a person’s fortune affects retirement 

planning, but Lusardi and Mitchell (2007a) have found that the direction of causality goes the 

other way; retirement planning has an influence on wealth. Also Lusardi (2003) and Lusardi 

and Mitchell (2007a) demonstrate that persons with a higher income and people who are 

higher educated tend to do considerable planning towards their financial future. They add that 

there are several other characteristics that make a person more likely to take measures in 

preparation for their pension, such as age (the higher the age, the more motivation) and gender 

(males are more likely to plan for their retirement). It’s striking that these are also some of the 

characteristics of people who tend to have a higher level of financial knowledge. Lusardi and 

Mitchell (2006) reveal that young respondents hesitate to plan for retirement because they feel 

that there is still too much uncertainty in their future. 

To remedy these shortfalls, some employers and policymakers have begun to offer financial 

education and retirement planning seminars (Bernheim and Garrett, 2003; Lusardi, 2004). 

Such initiatives may represent an important source of information and a way to improve 

financial knowledge in the future, particularly for those not exposed to economics in school. 

Bernheim, Garrett and Maki (2001) state that those who attended high schools that offered 

financial education programs were more thrifty later in life. Moreover, Bernheim and Garrett 

(2003) show that those who are exposed to employer-provided financial education programs 

also make an effort to save money and contribute to their pension. Unfortunately, Lusardi 

(2008) on the contrary finds little evidence that such programs are effective, mainly because 

they have been cursory and are not tailored to specific knowledge gaps. Strikingly, people 

seemed to be remarkably uninformed about two key sources of retirement income, namely 

Social Security benefits and pensions, and they often fail to understand loans and mortgages 

(Gustman and Steinmeier, 2004; Moore, 2003). 

3.4.12 Ownership of a residence 

Boehm and Schlottmann (1999) indicate that the average child of homeowners is significantly 

more likely to be higher educated and to attain a higher level of earnings. In addition, they 

found that the fact whether or not the parents are proprietors of a house, plays an important 

role in determining whether or not the child becomes a homeowner himself (Boehm and 

Schlottmann, 1999). Kurz and Blossfeld (2004) too have done research after the effects of 

homeownership. Therefore, they took into consideration twelve separate country-specific 

studies on this subject from European countries and the United States. This led to the finding 

that proprietorship is positively related to social class. Other researchers indicate that the 

financially unsophisticated are less likely to refinance their mortgage in an economic 

environment where interest rates are low (Campbell 2006), and moreover, they select less 
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advantageous mortgages (Moore, 2003). No research paper explicitly states that that there is a 

link between an individual’s level of financial literacy and the possession of a house. 

3.5 Situation in other European Member States 

3.5.1  Germany 

According to the survey of financial literacy schemes in the EU (Habschick, Seidl, and Evers, 

2007), there are 40 schemes available in Germany, mostly provided in classrooms or 

universities, targeting children and young adults. They introduce handbooks about private 

finance for migrants, translated into Turkish and Russian, to combat language problems, 

which often keeps migrants from dealing with financial matters. 

3.5.2 Italy 

In Italy, there is only one scheme that addresses young adults. Zenga (2012), uses a 

questionnaire that is based on the Jump$tart Coalition test of Louis Mandell (2008). The 

Jump$tart Coalition is one of the investigations that inspires our research.  

3.5.3 The Netherlands 

NIBUD‘s specialised website “Youth and Money” targets the most important financial issues 

of high school students (12-18 years). The website has about 2000 or 3000 visitors per day. In 

the Netherlands, more than 35% of all consumers up to 18 years old have financial problems 

or a negative bank account balance. These figures show that young people need more help to 

restructure their debts. Most youngsters have too little financial knowledge to use their money 

in a correct way: 30% of the people between the age of 15 and 25 borrow money without 

knowing if they can pay the redemption (Habschick et al., 2007). 

3.5.4 Poland 

Poland is, in accordance with the survey of financial literacy schemes in the EU (Habschick et 

al., 2007), one of the most active Eastern European countries in matters of financial literacy. 

Most schemes are designed for children and young adults and are set up in classrooms or 

universities.  

3.5.5 Portugal 

In Portugal there is a survey examining the level of financial literacy among 612 Portuguese 

university students from 7 different institutions. All students are classified in different course 

areas: engineering, business and management, design and tourism. First, they asked the 

students how much financial products they have and found an average of 2,57 per student. 

Then, they link this to age, gender, course area, course type, type of university and parental 

funding. Financial involvement increases as age goes up and a significant link with gender, 

course area and course type has been established. They also found that the global crisis of 

2007 has affected their financial decisions. The study claims that, as students are the next 
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generation of entrepreneurs, improving the level of financial literacy could have a positive 

impact on the level of entrepreneurship (Rodrigues, Vieira, Amaral and Martin, 2012). 

3.5.6 Sweden 

Almenberg and Säve-Söderbergh (2011) did research into the level of financial literacy 

among adults and youngsters in Sweden. The results make clear that financial literacy levels 

are lower among young people, women and those with a low income or a low educational 

attainment. Respondents who report to plan for retirement seem to have a higher financial 

awareness.   

3.5.7 France 

Finances et Pédagogie intervenes on two levels:  training both the teachers and the students to 

inform them (Habschick et al., 2007). Besides, Arrondel , Debbich and Savignac (2013) find 

that women, young and old people, and less-educated people are more likely to face 

difficulties when dealing with fundamental financial concepts such as risk diversification, 

inflation and interest compounding.  

3.5.8 Hungary 

“Money Speaks!”, a project of the Magyar Nemzeti Bank is connected to a survey to identify 

the level of financial awareness among young people. It figures out which skills and 

knowledge were most lacking among Hungarian citizens. A remarkable finding is that the 

majority of young people are not interested in financial matters, although they recognize it as 

a very important aspect of life. 67% of the respondents aged between 18 and 30 have current 

accounts but their use of more sophisticated bank services is relatively low (Habschick et al., 

2007). The Hungarians don’t see the point in saving for the long run because of the unsure 

and changing circumstances. The reaction of the Central Bank to the results of the survey was 

the emission of a special information booklet in 2007. This was distributed to all high school 

students in graduation class. It was designed for the informational needs of 18-year-olds 

considering whether to continue their studies or to enter the workforce. The main topics in the 

booklet were: bank cards, savings opportunities, and retirement savings. 

3.5.9 United Kingdom 

According to the survey of Habschick et al. (2007), there is an online platform available in the 

UK, called the Talkingshop-platform, that offers the opportunity to present a financial 

education project in schools. It learns students how to open a bank account, how to use credit 

cards and so on. The general conclusion is that young people show a high risk of getting into 

financial troubles. 

3.5.10 Switzerland 

In a survey done in Switzerland - called ‘Financial Literacy and Retirement Planning in 

Switzerland’ (Brown and Graf, 2013) – households are investigated. It appeared that female 
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respondents, respondents with low educational attainment, those of foreign origin and people 

with a low income have significantly lower levels of financial literacy. They also find that the 

level of financial literacy in Switzerland is high in comparison with other countries. 

3.5.11 EU 27 

There are almost 180 financial literacy initiatives in the EU. Most of the schemes are situated 

in the UK (32%), Germany (22%), Austria (10%) and Poland (6%) (Habschick et al., 2007). 

The main target groups are children and young adults. Two thirds of the schemes focus on 

these groups and take place in classrooms and universities. They enable the participants to 

understand the nature of money and provide information about day-to-day money 

management and financial planning for the future. Young people who have to deal with debt 

are likely to interrupt their studies and apply for a job that demands low qualifications and 

consequently worsens their future perspectives. After finishing the mandatory amount of 

modules, the students receive a financial ”driver’s licence”. But teachers argue that students 

tend to pay little attention in classes where they don’t have to pass exams. Another project 

targets adults in all Member States, but some of the modules are also useful in schools with 

15-18 year old students. It focuses on training teachers on relevant financial teaching skills.  

A study of ING Investment Management (2012) shows that financial literacy in Europe is low 

and seems to decline further. Something that is very surprising is the fact that Greece has 

better results for financial knowledge than other Member States. An explanation for this can 

be the current crisis in this country where many citizens deal with financial problems, which 

makes them control their personal finances more and better. 

3.6 Research in other regions 

3.6.1 New-Zealand 

Studies in high schools state that financial literacy is the lowest among poorer students. But, a 

good financial education at high school level can remedy this. In New Zealand, financial 

literacy increases with age, but at a decreasing rate. Parental wealth (proxied by social 

deprivation) is highly statistically significant: students who live in an area that has more social 

deprivation have significantly lower financial awareness (Cameron et al., 2013).  

3.6.2 Australia 

The level of financial knowledge in Australia – like in most other countries around the world- 

is insufficient, but, Bell (2013) states that this is an important incentive for financial advice. 

“There’s no point in providing a 70 page Statement of Advice if the target groups do not 

understand the basic concepts of it” (Bell, 2013). To measure the level of financial literacy, 

Bell also makes use of the tests of Lusardi and Mitchell. 
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3.7 Situation in Belgium 

In Belgium, there hasn’t been done as much (academic) research as in the United States. 

However, the study of Febelfin, the umbrella organisation for the Belgian financial sector, is 

representative for the situation in Belgium. This study confirms that, also in Belgium, the 

financial knowledge of the youth is too low. From the youngsters, aged between 18 and 24 

years, only 44,53% passed the test that was established by Febelfin. The questions that were 

asked handled all kinds of financial topics, ranging from calculating an interest rate to 

insurance-related questions. It has to be mentioned that men (58%) scored better than women 

(52%). Also the Flemish (59%) scored better than the Walloons (49%). The test indicates as 

well that Belgians know more about bank products than they know about insurances. Another 

finding is that more general financial questions are answered correctly than specific, product-

related questions. In Belgium, the knowledge related to credits is low, but the knowledge of 

stocks and obligations is even lower. The results of the test demonstrate that the financial 

knowledge of the Belgians increases with age. The peak is reached at 64 years; at this point, 

they have the highest financial knowledge. This is in contrast with the findings of Lusardi et 

al. (2009) who state that financial knowledge decreases again once an individual has achieved 

the age of 55, as already mentioned in this paper. Because the results of the test are so 

worrying, Febelfin wants that financial topics are paid more attention to during the lessons in 

schools and that the standards are raised. 

3.8 Situation in Flanders 

De Meyer, Pauly and Van De Poele (2004) reveal that Flemish schools are doing well. Our 

schools are especially good in the mathematical side of finances. Differences in performance 

between schools are correlated with the school type. In ASO schools, you mostly deal with a 

public with a high social-economical statute (SES). TSO and BSO schools on the other hand 

deal with a lower SES, and pupils from these fields of study perform worse than ASO 

students (Flemish PISA-data). It’s the priority of the Flemish government to keep an eye on 

the schools, so that they maintain their strong position concerning the mathematical side of 

finance (De Fraine, 2007).  

3.9 Institutions 

In Belgium, the FSMA (Financial Services and Markets Authority) has the responsibility to 

contribute to the financial formation of the consumer. This assignment is twofold; on the one 

hand, the FSMA tries to improve the consumer’s knowledge and insight of monetary services 

and products, the so-called “financial education”. On the other hand, the FSMA tries to 

develop new skills and amend the consumer’s behavior in order to enhance the self-

sufficiency of the financial consumer, the so-called “financial awareness”. In 2013, the FSMA 

devised an action plan. The goal was to help the public in taking monetary decisions in the 

different phases of life. Therefore, the FSMA launched a new website, called 
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www.wikifin.be, which procures neutral information in simple, accessible language about 

financial products and services in order to help the consumer when making important 

decisions. (Van Cauter, 2013). The FSMA also introduced some minor measures in order to 

increase the transparency of financial products. However, big initiatives failed to materialize. 

Apart from the FSMA, also Febelfin makes an effort to lift the level of knowledge in 

Belgium. They even appointed a Director of Financial Literacy, whose job is to develop the 

Financial Literacy Program. To achieve this goal, Febelfin cooperates with several parties. 

The Minister of Education, for example, adapted inter alia the attainment levels for secondary 

education. The supervisory authorities intend to create an institution for financial education 

that will take care of coordinating the initiatives. The media also will participate in the 

program; TV stations will develop TV series about financial topics and attractive websites 

will be created. Febelfin also set up the Febelfin Academy, this is a tool for training and 

education, in order to provide basic information for teachers and associations for adult 

education. (EBF Report on financial literacy, 2009). In Belgium’s neighbouring countries, 

there are comparable initiatives. In the Netherlands for example, there’s the CentiQ platform. 

Its goal is to increase the financial insight and conscience of the consumers, in order to be 

better informed when taking financial decisions. The French alternative is called “Institut de 

l’Education Financière du Public”, and has more or less the same purpose. The French 

banking Federation set up its own initiative, called “Les Clés de la Banque”, it’s a financial 

literacy improvement program that strives for a better understanding by the public of financial 

matters by means of a website and the publication of various brochures. The Association of 

German banks believes that economics should be a compulsory subject at school. (EBF 

Report on financial literacy, 2009). These institutions are established because worldwide 

observations demonstrated that there was a pressing need for action. The observations include 

two main aspects. The first aspect is that in many countries, the importance of having a 

sufficient financial knowledge is increasing. The other observation is that an individual is 

inundated with a continuous flow of information and because of this overload, the ability to 

process and remember all the new information decreases. (De Gier, Verschoor, Frijns and 

Lehnert, 2010). An example of this is demonstrated by Sirri and Tufano (1998): they 

discovered that consumers base their decisions mostly on previous experiences, like the 

performance of a share the year before, rather than considering a rational economic approach 

(Sirri & Tufano, 1998). On international level, the European Commission, the G20, the 

OECD and the Worldbank have taken initiatives to sensitize the national governments for the 

big importance of the financial education of the public with the ultimate goal of diminishing 

poverty and enhancing welfare (Klapper and Zia, 2009). 

3.10 Conclusion of the literature review 

From the available literature, we see that the general tendency is that the financial knowledge 

of the youth is too low. Research indicates that having a sufficient financial literacy is 
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important, because in general, a higher financial understanding has a positive effect on a 

person’s way to handle money. So, it’s important that students leaving school can take the 

right financial decisions because it can, and will, affect their future life.  

When it comes to the determinants of financial literacy, previous research shows that females 

display a much lower level of financial literacy than males. However, the level of financial 

knowledge is said to increase each year the student grows older and also the ethnicity is 

decisive, according to the literature. Apart from these demographic data, several other factors 

play an important role. The education level and subject of study of both the students and their 

parents are put forward as important determinants of financial literacy. Moreover, the family 

income, stock market participation and whether the parents do retirement planning or not 

should be taken into account. A remarkable finding in literature is that students with a higher 

level of financial knowledge are more inclined to save and invest, and that saving and 

investing in their turn have a positive influence on the financial knowledge. In fact, we can 

determine social groups that are likely to score better when it comes to financial literacy. An 

example provided by the literature says that a college-educated male student whose parents 

own stocks and do retirement savings is about 45% more likely to know about risk 

diversification than a female with less than a high school education whose parents are not 

highly educated (Lusardi, Mitchell, Curto, 2010).  

Literature demonstrates that the most effective way to gain financial knowledge is through 

education. This source of information is even more important than what students learn from 

their parents or through personal experiences. The results in Belgium are comparable to those 

of the United States and the rest of Europe: only 44% of the Belgian youths between 18 and 

24 years old proved to have a sufficient level of financial knowledge. However, there have 

only been a few major surveys in Belgium. Moreover, the causes of the bad results haven’t 

been further investigated. Regarding financial literacy in Europe, we are most interested in 

research done in our neighbouring countries, because of the cultural similarities. However, 

inquiries in the other EU countries may work inspiring as well when it comes to solutions to 

deal with the low financial literacy. For example Italy, which uses a questionnaire based on 

the Jump$tart Coalition test of Louis Mandell (2008) formed a good source of inspiration for 

our research. Also the online platform, established in UK schools where students have the 

opportunity to communicate with each other about financial difficulties, is relevant for our 

investigation by providing a new method to tackle the issue. 

It must be stressed that the results of the research that has been done, are highly influenced by 

the method by which financial knowledge has been measured, what kind of behaviour has 

been studied and which part of society has been analyzed (Mandell, 2004; Peng, Bartholomae, 

Fox and Cravener, 2007). A lot of researchers use different methods, approaches, definitions 

and assumptions. This may partially explain why there sometimes are different outcomes. It 
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also demonstrates that it’s difficult to draw conclusions due to the inconsistencies between the 

available literature. Fact is, that the financial crisis in the US and subsequently Europe and the 

rest of the world, had a lot of news coverage. This certainly had an effect on the public: 

everyone realised that financial literacy is essential, and thus incited many people to inform 

themselves better about their financial situation and how to secure it. 

.
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4 Gap 
The existing research gives an adequate indication about the financial literacy in the world. 

However, there are some gaps. In Belgium, there has been very little academic research done 

about the financial literacy. The research is limited to some general surveys whereby the 

results aren’t analyzed scrupulously. Especially for the situation of Flanders, very few 

research was found. In Belgium, the connection between the financial knowledge and the 

level of education hasn’t been established. It remained to be investigated if the curriculum 

followed by the student has an impact on their financial prowess. Also the influence of the 

situation of the parents on the student’s behaviour was missing in the case of Belgium. It 

hasn’t been verified if parents with a high education pass their knowledge on to their children 

and generate their interest for economical topics. This is why we included these parameters in 

our survey. 

However, there are several aspects remaining that haven’t been investigated yet concerning 

the level of financial knowledge among students. There is little research done about the link 

between one’s religion and one’s financial literacy. Also the interest in economic policy and 

the economy in general of youngsters hasn’t been fully researched yet. Besides that, there still 

are a lot of research opportunities concerning the impact of economic coverage in the media, 

for example daily news or the business section in newspapers. Do young people really care 

about global economy, or do they think it doesn’t affect them in their daily life?  Especially 

for Belgium, there is very few information available. 

Furthermore, a survey of Lusardi (2008), who examined the level of financial literacy of 

different age categories reveals an alarmingly low level of financial literacy among older 

individuals in the United States. This is not the target group of this research, but it can be 

interesting to find out more about the financial literacy among older people, its determinants 

and what can be done about it. 

Another research opportunity can be situated in the field of retirement savings. Despite the 

fact that it is generally known that pension planning is becoming increasingly important and 

given the fact that this is a complex matter, there is little research done that tries to determine 

where households gather information about this subject. In order to be able to do retirement 

saving in an efficient manner, one must namely be fully aware about how compound interest 

rates, risk diversification, inflation and market forces work and how these factors can 

influence retirement decisions. So, it would certainly be interesting to figure out where and 

how this information is gathered and how it is being applied.  
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5 Added value 
This study provides information for policymakers in several domains. It’s a starting point for 

the government to develop programs to educate the youth further on all financial matters and 

it’s a valuable source of information for those who establish regulations to protect young 

consumers (Lusardi, Mitchell and Curto, 2010). Furthermore, it also provides precious 

information for banks. The most important area for change is the education. The detection of 

the lack of financial awareness may encourage them to initiate more money-related lessons in 

the schools. The lessons in finance could easily be integrated in the system. For example, 

calculating interest rates could be a topic in the mathematics class; many students would be 

perplexed if they discovered how much their desired car or mobile phone actually costs if they 

bought it on credit. The youngsters should be convinced that financial education is certainly 

needed. In order to achieve this, the government has the role to make it possible for young 

people to get access to financial education, whether at school, or by means of after-school, 

voluntary classes. Although, ‘the youth’ shouldn’t be seen as a homogenous group, but 

aspects like gender, level of education and other observable characteristics should be taken 

into account when it comes to new policy initiatives. Also involving the parents in the 

financial education program can be more effective than only addressing the students 

themselves (Lusardi et al., 2010). Besides, it’s also important that there are initiatives that are 

closely related to the youth culture, for example, websites, magazines, television programs, 

where they can acquire financial knowledge in a pleasant way. In fact, today’s school leavers 

should even be more financially literate than their parents if they want to manage their 

personal finances successfully through life (OECD, 2006). 

Also for companies, it can be very interesting to be aware of the level of financial literacy 

amongst youngsters. When they hire recently graduated employees, the company should 

know whether the new employees should be advised about retirement planning, retirement 

saving or other similar decisions. For the banks, the story is similar. When it comes to young 

adults, they should be aware of the fact that they most probably will need more guidance for 

saving, mortgages, investments, etc. 

So, there are plenty of initiatives that can improve students’ level of financial knowledge. 

Although, we must consider that it’s difficult to measure the effectiveness of a particular 

measure over time (Lyons and Neelakantan, 2008). 
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6 Methods and data 

6.1 Methods 

The purpose of this paper is to verify the students’- aged between 16 and 24 - level of 

financial literacy in Flanders. Moreover, we investigate if the financial literacy is related to  

gender, age, ethnicity,  level of education, having a credit card or a bank card, the possession 

of a current account, the amount outstanding on this account and the savings behavior of the 

student. Also the parents’ level of education, the ownership of a house, the possession of 

stocks and the fact whether the student’s parents save for their retirement are taken into 

account.  

Therefore, the research question we state is: 

Is the financial literacy of Flemish students, aged between 16 and 24 years sufficient and 

what are its determinants? 

This study uses a questionnaire of  multiple choice questions concerning financial knowledge 

among 880 Flemish students between the age of 16 and 24. This number corresponds with the 

average amount of respondents in similar surveys. Some of the questions are based on the 

surveys of Chen (1998), Mandell (2008) and Lusardi (2007). These authors are the main 

contributors to the research that has already been done on the field of financial literacy. 

Basing part of our questions on their studies makes it possible to compare the results between 

Flanders and the USA. The surveys have been conducted in secondary schools, colleges and 

universities in East Flanders and try to identify which factors are determinants of a student’s 

level of financial literacy. The surveyed factors include both characteristics that have been 

referred to in literature as possible determining factors of a student’s level of financial 

knowledge and properties that have been incorporated on our own initiative.  

The survey comprises two major parts. The first part of the survey consists of a questionnaire 

of 20 multiple choice questions and has been divided into two sections. The first section of 14 

questions gauges the knowledge about investments and the economy in general. The second 

section of the questionnaire, which consists of 6 questions, verifies the awareness of the 

students about insurances. The 20 questions can be found in appendix 1 of this paper. The 

second part of the survey can be found in appendix 2 and handles questions that are related to 

the respondent’s personal situation. This makes it possible to identify whether there is a 

connection between the score on the questionnaire and a student’s characteristics and to 

estimate the amplitude of this possible connection. For the analysis of the results that arose 

from the survey, we make use of multiple statistical tests. 

To determine whether the average scores of 2 independent groups differ significantly from 

each other and to assess which group scores significantly better than the other, we make use 

of the Wilcoxon Rank-Sum test, a non-parametric test. The null hypothesis states that there is 
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no difference between the two populations and that possible differences only are a 

consequence of coincidence. The alternative hypothesis states that there is a difference 

between the two populations and that one group has a significant higher level of financial 

knowledge than the other group (one-sided test). To assess whether the null hypothesis or the 

alternative hypothesis is accepted, it should be verified what the chance is that the effect of a 

certain characteristic or state is equal to zero. This probability is displayed by the p-value. The 

p-value measures the possibility that the null hypothesis cannot be rejected, i.e. the chance 

that the differences between both surveyed groups is based on coincidence. We make use of a 

confidence level of 95%. However, there are a number of assumptions. They include that 

within each sample, the observations should be independent from each other and identically 

distributed. Moreover, the dependent variable -which in this research is the obtained score on 

the test- should be ordinal. The most important characteristic of the Wilcoxon Rank-Sum test 

is that there is no assumption about the distribution of the data. So, in contrast to the 

independent samples t-test, no normal distribution is required. 

Another analysis tool we use are simple and multiple regressions. This is a good way to 

analyze a complex interaction between two or more variables. The simple and multiple 

regression models we use are composed as follows:  

Simple regression model: E(score) = α + β1 * X + ε  

Multiple regression model: E(score) = α + β1 * X1+ β2 * X2 + β3 * X3 + … + βn * Xn+ ε 

The dependent variable – score –  is a good indicator of the level of financial literacy of the 

respondent. The explanatory variable X represents a determinant that may have explanatory 

power to forecast the score of a respondent. The null hypothesis states that this particular 

variable has no significant explanatory power to forecast the score, the alternative hypothesis 

states the inverse. To assess whether the null hypothesis or the alternative hypothesis is 

accepted, it should be verified what the chances are that the effect of a certain characteristic or 

state is equal to zero. This probability is displayed by the p-value. We make use of a 

confidence level of 95%.  In the case of a multiple regression, we equally employ the p-value 

of the F-statistic, which determines whether the model as a whole has significant forecasting 

power.  

To test the significance of the created cross-tables, we make use of the Chi-square test. This 

test tells whether one or more groups differ significantly from the others. The null hypothesis 

states that there is no difference between the included groups, the alternative hypothesis states 

that there is a significant discrepancy between one or more of these groups. However, to be 

allowed to apply a Chi-square test, two conditions should be met: at most 20% of the 

expected frequencies can be smaller than 5, and the minimal expected frequency should be at 

least 1. Only if both conditions are fulfilled, a Chi-square test should be executed.  
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6.2 Data 

Composition of the dataset Frequency 
% of column 

frequency 

Average score 

on 20 

Gender    

Female 469 53,30% 8,54 

Male 411 46,70% 10,08 

    

Country of origin    

Foreign country 65 7,39% 7,69 

Belgium 815 92,61% 9,38 

    

Current education    

BSO Non-economic 39 4,43% 5,95 

Economic 2 0,23% 6,50 

TSO Non-economic 88 10,00% 6,39 

Economic 60 6,82% 6,97 

ASO Non-economic 95 10.80% 7,37 

Economic 52 5,91% 7,73 

Bachelor Non-economic 73 8,30% 7,19 

Economic 44 5,00% 9,80 

Master Non-economic 62 7,05% 9,47 

Economic 365 41,48% 11,71 

     

Highest obtained diploma (university) college 

student   

   

TSO 47 5,34% 7,72 

ASO 345 39,20% 9,53 

Bachelor 145 16,48% 14,60 

Master 6 0,68% 6,33 

    

Highest obtained diploma father    

No diploma  68 7,72% 7,14 

High School Economic 15 1,70% 8,40 

Non-economic 202 22,95% 8,51 

Bachelor Economic 36 4,09% 10,31 

Non-economic 108 12,27% 9,15 

Master Economic 47 5,34% 11,09 

Non-economic 196 22,27% 8,43 

     

Highest obtained diploma mother    

No diploma  58 6,59% 7,47 

High School Economic 30 3,41% 9,90 

Non-economic 202 22,95% 8,45 

Bachelor Economic 44 5,00% 10,43 

Non-economic 211 23,98% 9,27 

Master Economic 23 2,61% 10,96 

Non-economic 148 16,82% 8,67 

     

Possession of a residence    

Hiring 74 8,41% 6,68 

Possessing 806 91,59% 9,49 

    

Family net income category    

< € 15 000 74 8,41% 7,32 

€15 000 - € 30 000 228 25,91% 8,60 

€30 000 - €50 000 266 30,23% 9,88 

> €50 000 277 31,48% 9,57 
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Composition of the dataset Frequency 
% of column 

frequency 

Average score 

on 20 

bank card    

No possession 56 6,36% 7,13 

Daily use 119 13,52% 9,36 

Weekly use 428 48,36% 9,76 

Monthly use 150 17,05% 9,13 

Less than monthly use 123 13,98% 8,60 

    

 credit card    

No possession 757 86,02% 9,09 

Daily use 4 0,45% 10,50 

Weekly use 21 2,39% 10,00 

Monthly use 33 3,75% 9,36 

Less than monthly use 65 7,39% 10,77 

    

Possession current account    

No current account 39 4,43% 6,87 

Current account 841 95,57% 9,37 

    

Parents or student possess stocks    

Yes 384 43,64% 10,16 

No  258 29,32% 8,64 

Doesn’t know 238 27,05% 8,47 

    

Parents do retirement saving    

Yes 555 63,07% 9,72 

No  78 8,86% 8,76 

Doesn’t know 247 28,07% 8,36 

Table 1: descriptive statistics (qualitative) 

 

 

Table 1 and 2 give an overview of the composition of our dataset. This dataset consists both 

of qualitative and quantitative data. In table 1, the qualitative data are represented. The 

column with the label ‘Frequency’ represents the number of respondents  in each category. In 

the column next to it, this frequency is expressed as a percentage. The last column displays 

the average score of each category. As the table states, the majority of the respondents are 

 Mean Std.dev. Min. Max. N Lower 

Quartile 

Median Upper 

Quartile 

Age (years) 18,93 1,97 16 24 880 18 18 20 

Amount on 

current 

account (€) 

1068,57 2761,69 0 37 000 540 150,00 400,00 872,50 

Savings 

quote 

(1 = 100%) 

0,44 0,29 0 1 790 0,20 0,50 0,70 

 achieved 

Score  

(out of 20) 

9,26 3,84 0 20 880 7 9 11 

Table 2: descriptive statistics (quantitative) 
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female and born in Belgium. Interesting to know is that the maximum score that was achieved 

by students of foreign origin is 16 out of 20, this is 4 points less than the category of students 

who were born in Belgium who were able to obtain the maximum score. Concerning the 

education, students from diverse fields of study are represented in this survey. They include 

BSO, TSO, ASO, bachelor and master students, both from economy-related and other 

disciplines. As regards high school, most respondents come from the general secondary 

education (ASO). In higher education, master students form the biggest group. Moreover, 

ASO also seems to be the most common highest obtained diploma for (university) college 

students. As to their parents, students mostly indicated that the highest obtained diploma of 

their father is a non-economical subject at high school while most mothers seem to have 

reached a higher level of education (bachelor). In the dataset, there are students who live in a 

residence owned by their parents, others live in a rented house. However, the table makes 

clear that hiring is less common among the respondents, which corresponds with the real 

situation in Flanders. We were able to attain people from different income categories, but we 

noticed that most of our respondents indicated to be in the highest income category. 

Comparing the bank card and credit card use, the survey reveals that there are big differences. 

The largest part of the students uses their bank card on a weekly basis while most of the 

respondents in this sample indicate to never use a credit card (because evidentially they don’t 

possess one). However, most respondents indicate to have a current account and state that 

they or their family possess stocks. Regarding retirement savings, most parents already seem 

to have a pension plan.  

The surveyed students are aged between 16 and 24. The median is 18 years, which is at the 

same time the age category that is most abundant in this survey. When we compare the 

different age categories, we notice that the best scoring age category are the 22-year old 

students who achieve an average mark of 13,03 out of 20. What we notice is a steady increase 

in performance till the age of 22, followed by a decrease after this peak. The respondents have 

on average slightly more than €1000 on their current account. However, as can be deduced 

from the large standard deviation and the big difference between the minimum and maximum 

amount, the amount that the respondents have on their current account is very dispersed.  

As to the savings quote, the respondents indicated to save on average 44% of their income. Of 

course, here too, there are large differences; some people spend their entire income, while 

others save all of it. 

Finally, also the achieved score on the test is included in the table. It shows that the average 

score was 9,26 out of 20, and that both the lowest and the highest score has been achieved. A 

remarkable fact is that only in higher education, the maximum score of 20 out of 20 has been 

achieved. In secondary education, the highest score was 5 points lower, or 15 out of 20. 

Representing the scores graphically provides interesting insights in the overall performance as 

well. The boxplot in figure 1 indicates that the median is 9 and shows that the lower quartile 
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and upper quartile are respectively 7 and 11. This implicates that half of the respondents 

achieved a score between 7 and 11 out of 20. There are also a number of outliers, they include 

the scores 0, 18, 19 and 20. However, these values cannot be simply ignored, because these 

extraordinary scores are not a consequence of a measurement fault or data-entry errors, but 

represent the group of students that scored extremely good or bad. Moreover, in a normal 

distribution, there is always a small percentage of extreme values that can be expected. 

Extreme values should only be ignored if they occur more than foreseen under normal 

circumstances. 

  

Figure 1: Box and Whisker Plots Figure 2: Histogram of scores 

 

In figure 2, a histogram of the scores can be observed. The graph indicates that the majority of 

the scores lie around one central mode: the score that occurs most is 8 out of 20. This mode is 

smaller than the median (9), which is in its turn smaller than the mean score (9,26). Moreover, 

the tails are not entirely equal on both sides. There is a tendency of  positive skewness which 

may be an indication that the data are not normally distributed. In the chapter ‘Results and 

analyses”, a formal test of normality has been executed. 
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7 Results and analyses 

7.1 Test for Normality 

To determine the distribution of the results on the questionnaire, a Shapiro-Wilk test has been 

executed (cfr. Table 3). This severe test investigates whether the data are normally distributed 

by means of the W-statistic. The W-statistic is always positive and smaller or equal to 1. 

Small values of W indicate that the data are not distributed normally. A value of W close to 1 

indicates that the data are normally distributed. The results for this dataset can be observed in 

the following table: 

Test Statistic  P-value  

Shapiro-Wilk W 0,9529 Pr < W < 0,0001 

 Table 3: Test for normality   

 

 

H0 P value  ≥ 0,05 The distribution is normally distributed 

H1 P value < 0,05 The distribution is not normally distributed 

 

The null hypothesis can be rejected, this leads us to conclude that the scores are not normally 

distributed. 

As already mentioned before, the independent samples t-test assumes a normally distributed 

population. If this is not the case, the results can be misleading. That’s why we conduct our 

bivariate analyses by means of the Wilcoxon Rank-Sum test, a test whereby no normal 

distribution is required. 

7.2 Test of correctness of the questions 

To assess whether the 20 multiple choice questions give an accurate image of the financial 

knowledge of an individual, an extra test is being executed. This test investigates for every 

question separately how much respondents of the upper quartile answered the question 

correctly. A question is considered to measure the knowledge about a specific topic in a 

correct way if more than half of the respondents of the upper quartile answered the question 

correctly. In this research, these are the respondents who achieved a score of 12 or more out 

of 20. So, in case that less than 50% of the respondents from the 75
th

 percentile onwards gave 

a correct answer, this may indicate that it is an inferior question, whereby the respondents 

tend to speculate when answering it, and thus lead to biased results. An overview of the 

correct answers and the number of respondents that answered this question correctly is given 

in table 4. A more exhaustive table, whereby  the  frequency of the wrong answers is also 

incorporated, can be found in appendix 3. 
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Question Correct Answer Frequency Percent 

1 B 196 91,16% 
2 A 143 66,51% 

3 C 212 98,60% 

4 A 213 99,07% 

5 B 206 95,81% 

6 B 196 91,16% 

7 C 156 72,56% 

8 A 110 51,16% 

9 D 113 52,56% 

10 B 182 84,65% 

11 A 141 65,58% 

12 B 109 50,70% 

13 B 166 77,21% 

14 D 152 70,70% 

15 A 115 53,49% 

16 C 176 81,86% 

17 B 151 70,23% 

18 B 165 76,74% 

19 B 156 72,56% 

20 A 167 77,67% 

Table 4: Answer Frequencies Upper Quartile 

 

As can be seen in the table above, for all questions, more than 50% of the respondents who 

were in the upper quartile, i.e. in a percentile higher than the 75
th

 percentile, answered the 

questions correctly. This indicates that the questions give an adequate view of the knowledge 

of the respondents about a specific topic. 
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7.3 Analysis tables 

Table 5 gives an overview of all the bivariate Wilcoxon Rank-Sum tests that have been 

performed. The mean scores of the surveyed categories are displayed, together with the 

difference between the two compared groups. Also the p-value of the one-sided and the two-

sided t-test are represented, to determine if it can be stated that the two analyzed groups differ 

significantly from each other and to verify which group displays a statistically significant 

higher level of financial literacy.  

Subsequently, Table 6 gives a summary of the simple and multiple regressions that have been 

performed on the individual determinants separately. The β-value indicates what the effect of 

the concerning determinant is on the score, which represents the level of financial literacy. 

The p-value tells us whether this finding is significant. To determine the predictive power of 

the regression, the R² value is displayed as well. The p-value of the F-test tells whether the 

model as a whole is significant, in case of a multiple regression. In Table 7a and 7b, the 

correlation matrix of the different variables is represented. Table 8 gives the result of the 

multiple regression using several determinants together. The interpretation of the coefficients 

is identical to Table 6. 
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Determinant Mean Difference 
One-sided Pr >Z (t approximation 

Wilcoxon Rank-Sum test) 

Two-sided Pr > |Z| (t approximation 

Wilcoxon Rank-Sum test) 

Gender  - 1,54 < 0,0001 < 0,0001 

Female 8,54    

Male 10,08    

Country of origin  -1,69 0,0003 0,0007 

Foreign country 7,69    

Belgium 9,38    

Education level  -3,77 < 0,0001 < 0,0001 

High School 6,93    

(University) College 10,70    

Subject (high school + (university) college)  -3,29 < 0,0001 < 0,0001 

Non-economic 7,30    

Economic 10,59    

High School grade  -0,61 < 0,0001 < 0,0001 

Fifth year 6,55    

Sixth or seventh year 7,17    

ASO?  -1,02 < 0,0001 < 0,0001 

Other 6,48    

ASO 7,50    

TSO?  0,54 0,0221 0,0443 

Other 

 

 

 

7,17    

 TSO 6,62    

BSO?  3,44 < 0,0001 < 0,0001 

Other 9,42    

BSO 5,98    

Subject High School  -0,58 0,0024 0,0049 

Non-economic 6,73    

Economic 7,31    

(University) college education  -3,22 < 0,0001 < 0,0001 

Bachelor 8,17    

Master 11,39    
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Determinant Mean Difference 
One-sided Pr >Z (t approximation 

Wilcoxon Rank-Sum test) 

Two-sided Pr > |Z| (t approximation 

Wilcoxon Rank-Sum test) 

Subject (university) college  -3,27 < 0,0001 < 0,0001 

Non-economic 8,24    

Economic 11,51    

Highest obtained diploma (university) college student  

TSO?  

 3,25 < 0,0001 < 0,0001 

Other 10,97    

TSO 7,72    

Highest obtained diploma (university) college student 

ASO? 

 3,19 < 0,0001 < 0,0001 

Other 12,72    

ASO 9,53    

Highest obtained diploma (university) college student 

bachelor? 

 -5,33 < 0,0001 < 0,0001 

Other 9,27    

Bachelor 14,60    

Highest obtained diploma (university) college student  

master? 

 2,98 0,0100 0,0199 

Other 9,31    

Master 6,33    

Father: possession diploma  -2,25 < 0,0001 < 0,0001 

father doesn’t have diploma 7,18    

father has a Diploma 9,43    

Father: High School diploma  -0,65 0,0334 0,0669 

father’s highest obtained diploma ≠ High School 8,99    

father’s highest obtained diploma: High School 9,63    

Father: bachelor’s degree  -0,49 0,0406 0,0813 

father’s highest obtained diploma ≠ bachelor’s degree 9,13    

father’s highest obtained diploma: bachelor’s degree 9,62    

Father: master’s  degree  0,29 0,3741 0,7483 

father’s highest obtained diploma ≠ master’s degree 9,32    

father’s highest obtained diploma: master’s degree 9,04    
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Determinant Mean Difference 
One-sided Pr >Z (t approximation 

Wilcoxon Rank-Sum test) 

Two-sided Pr > |Z| (t approximation 

Wilcoxon Rank-Sum test) 

Father: Subject of studies  -1,97 < 0,0001 < 0,0001 

Non-economic 8,42    

Economic 10,39    

Mother: possession diploma  -1,62 < 0,0001 < 0,0001 

mother doesn’t have a diploma 7,79    

mother has a diploma 9,40    

Mother: High School diploma  -0,01 0,3099 0,6198 

mother’s highest obtained diploma ≠ High school 9,24    

mother’s highest obtained diploma: High school 9,25    

Mother: bachelor’s degree  -0,68 0,0016 0,0031 

mother’s highest obtained diploma ≠ bachelor’s degree 8,99    

mother’s highest obtained diploma: bachelor’s degree 9,68    

Mother: master’s  degree  0,24 0,3164 0,6329 

mother’s highest obtained diploma ≠ master’s degree 9,30    

mother’s highest obtained diploma: master’s degree 9,06    

Subject of studies mother  -1,61 < 0,0001 0,0002 

Non-economic 8,68    

Economic 10,29    

Family hiring or possessing a residence  -2,82 < 0,0001 < 0,0001 

Hiring 6,68    

Possessing 9,49    

Current account  -1,96 < 0,0001 < 0,0001 

doesn’t have current account 7,42    

 has current account 9,38    

Knows amount on current account  -0,87 0,0098 0,0196 

doesn’t know amount  8,69    

knows amount 9,57    
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Determinant Mean Difference 
One-sided Pr >Z (t approximation 

Wilcoxon Rank-Sum test) 

Two-sided Pr > |Z| (t approximation 

Wilcoxon Rank-Sum test) 

Bank card category a? (daily use)  -0,12 0,4407 0,8815 

other than daily use 9,24    

daily use 9,36    

Bank card category b? (weekly use)  -0,99 < 0,0001 < 0,0001 

other than weekly use 8,78    

weekly use 9,76    

Bank card category c? (monthly use)  0,15 0,3528 0,7055 

other than monthly use 9,28    

monthly use 9,13    

Bank card category d? (< monthly use)  0,76 0,0139 0,0278 

other than < monthly use 9,36    

< monthly use 8,60    

Bank card category e? (doesn’t have bank card)  2,28 < 0,0001 < 0,0001 

has a bank card 9,40    

doesn’t have a bank card 7,13    

Credit card category a? (daily use)  -1,25 0,1947 0,3894 

other than daily use 9,25    

daily use 10,50    

Credit card category b? (weekly use)  -1,54 0,0068 0,0135 

other than weekly use 9,21    

weekly use 10,75    

Credit card category c? (monthly use)  -0,28 0,4434 0,8869 

other than monthly use 9,24    

monthly use 9,53    

Credit card category d? (< monthly use)  -1,56 0,0032 0,0064 

other than < monthly use 9,14    

< monthly use 10,70    

Credit card category e? (doesn’t have credit card)  1,16 0,0013 0,0025 

has a credit card 10,25    

doesn’t have a credit card 9,09    
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Determinant Mean Difference 
One-sided Pr >Z (t approximation 

Wilcoxon Rank-Sum test) 

Two-sided Pr > |Z| (t approximation 

Wilcoxon Rank-Sum test) 

Income category a? ( < €15 000 / year)  2,06 < 0,0001 < 0,0001 
other income category 9,38    

Income category a 7,32    

Income category b? (€15 000 – €30 000 / year)  0,83 0,0008 0,0015 

other income category 9,43    

Income category b 8,60    

Income category c? (€30 000 - €50 000 / year)  -0,98 0,0011 0,0023 

other income category 8,90    

Income category c 9,88    

Income category d? (> €50 000 / year)  -0,53 0,0046 0,0091 

other income category 9,03    

Income category d 9,57    

Family possessing stocks  -1,61 < 0,0001 < 0,0001 

No stock possession or respondent doesn’t know 8,55    

Stock possession 10,16    

Family not possessing stocks  0,88 0.,0010 0,0021 

Stock possession or respondent doesn’t know 9,51    

No stock possession 8,64    

Awareness about stock possession  -1,08 < 0,0001 0,0002 

Respondent doesn’t know 8,47    

Respondent does know 9,55    

Parents: retirement saving   -1,27 < 0,0001 < 0,0001 

Parents don’t  plan for retirement or respondent doesn’t 

know 

8,46    

Parents plan for their retirement 9,72    

Parents: not retirement saving  0,55 0,1331 0,2662 

Parents  plan for retirement or respondent doesn’t know 9,30    

Parents don’t  plan for their retirement 8,76    

Awareness about retirement savings  1,25 < 0,0001 < 0,0001 

Respondent does know 9,61    

Respondent doesn’t know 8,36    
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Determinant Mean Difference 
One-sided Pr >Z (t approximation 

Wilcoxon Rank-Sum test) 

Two-sided Pr > |Z| (t approximation 

Wilcoxon Rank-Sum test) 

Score investments – insurances (%)  5,26 < 0,0001 <0,0001 

Score investments (%) 47,86    

Score insurances (%) 42,59    

Table 5: Bivariate Analyses: overview of determinants - Wilcoxon Rank-Sum tests 

 

Determinant Intercept β Pr > |t| R² Pr > F 

Age -7,50 0,89 < 0,0001 0,2116  

Academic year in higher education 7,20 1,75 < 0,0001 0,3246  

Highest obtained diploma father 7,21  < 0,0001 

0,0291 < 0,0001 
secondary  2,41 < 0,0001 

bachelor  2,37 < 0,0001 

master  1,81 0,0005 

Highest obtained diploma mother 7,67  <0,0001 

0,0188 0,0031 
secondary  1,56 0,0027 

bachelor  2,00 0,0001 

master  1,37 0,0122 

Amount on current account 9,47 0,00005 0,39 0,0014  

Savings quote 9,47 0,92 0,0503 0,0049  

Use of bank card 7,08  <0,0001 

0,0347 < 0,0001 

Daily use  2,28 0,0001 

Weekly use  2,68 <0,0001 

Monthly use  2,05 0,0004 

Less than monthly use  1,52 0,0109 

Use of credit card 9,06  <0,0001 

0,0176 0,0037 
Daily use  1,44 0,45 

Weekly use  1,69 0,03 

Monthly use  0,47 0,48 

Less than monthly use  1,63 0,001   
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Determinant Intercept β Pr > |t| R² Pr > F 

Family net income category 7,41  <0,0001 

0,0407 <0,0001 
Category b  1,19 0,0149 

Category c  2,47 <0,0001 

Category d  2,16 <0,0001 

Table 6: overview of determinants: simple and multiple regressions 
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Variable Intercept Age Gender 
Country 

of origin 

School 

grade 

Economy-

related 

subject 

Mother 

has 

diploma 

Mother 

economy-

realated  

diploma 

Father has 

diploma 

Father 

economy-related  

diploma 

Intercept 1,00 -0,89 0,06 -0,26 0,62 -0,21 -0,25 0,03 -0,17 -0,01 

Age -0,89 1,00 -0,11 0,07 -0,65 0,16 0,14 -0,05 0,01 0,03 

Gender 0,06 -0,11 1,00 -0,02 0,07 0,01 -0,05 -0,03 -0,02 -0,01 

Country of origin -0,26 0,07 -0,02 1,00 -0,16 0,11 -0,08 0,04 0,08 0,01 

School grade (secondary 

school or higher 

education) 

0,62 -0,65 0,07 -0,16 1,00 -0,29 -0,13 0,01 -0,05 -0,08 

Economy-related subject -0,21 0,16 0,01 0,11 -0,29 1,00 -0,01 -0,07 0,04 -0,13 

Mother has diploma -0,25 0,14 -0,05 -0,08 -0,13 -0,01 1,00 -0,06 -0,32 -0,01 

Mother economy-related 

diploma 
0,03 0,05 -0,03 0,04 0,01 -0,07 -0,06 1,00 0,00 -0,16 

Father has diploma -0,17 0,01 -0,02 0,08 -0,05 0,04 -0,32 0,00 1,00 -0,10 

Father economy-related 

diploma 
-0,01 0,03 -0,01 0,01 -0,08 -0,13 -0,01 -0,16 -0,10 1,00 

Income category High 

(>€ 30 000) 
-0,03 0,07 -0,15 -0,11 -0,12 -0,05 -0,09 -0.02 0,05 -0,02 

Possession Bank Card -0,00 -0,02 0,10 -0,01 -0,09 0,10 -0,01 0,04 0,06 -0,04 

Possession Credit Card 0,02 -0,08 -0,02 0,06 -0,09 0,11 0,03 0,04 0,07 0,05 

Has current account 0,10 -0,03 -0,09 -0,02 0,05 -0,09 -0,02 0,05 -0,06 0,03 

No awareness about stock 

possesion 
0,07 0,00 0,15 0,04 0,01 0,10 -0,03 0,00 0,04 0,02 

No awareness about 

retirement saving 
0,15 0,13 -0,06 0,00 0,02 0,04 -0,02 -0,08 0,01 0,03 

Savings quote 0,23 0,17 0,05 -0,09 -0,14 0,04 -0,00 -0,03 0,02 -0,02 

Table 7a: Correlation matrix a 
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Variable 

Income 

category 

High 

Possession 

Bank Card 

Possession Credit 

Card 

Has current 

account 

Doesn’t know about 

stock possession 

No awareness about 

retirement saving 
Savings quote 

Intercept -0,02 -0,00 0,02 -0,11 -0,07 -0,15 -0,23 

Age 0,07 -0,02 -0,08 -0,03 0,00 0,13 0,17 

Gender -0,15 0,10 -0,02 -0,09 0,15 -0,06 0,05 

Country of origin -0,11 0,01 0,06 -0,02 0,04 0,00 -0,09 

School grade -0,12 -0,09 -0,09 0,05 0,01 0,02 -0,14 

Economy-related 

subject 
-0,05 0,10 0,11 -0,09 0,10 0,04 0,04 

Mother has diploma -0,09 -0,01 0,03 -0,02 -0,03 -0,02 -0,00 

Mother economy-

related diploma 
-0,02 -0,04 0,04 0,05 0,00 -0,08 -0,03 

Father has diploma -0,05 0,06 0,07 -0,06 0,04 0,01 0,02 

Father economy-

related diploma 
-0,02 -0,04 -0,05 0,03 0,02 0,03 -0,02 

Income category High 

(> €30 000) 
1,00 -0,04 -0,11 -0,04 0,02 0,01 -0,11 

Possession Bank Card -0,04 1,00 0,01 -0,80 -0,02 0,03 0,07 

Possession Credit 

Card 
-0,11 0,01 1,00 -0,02 0,03 -0,02 0,05 

Has current account -0,04 -0,80 -0,02 1,00 0,01 -0,03 -0,06 

Awareness about stock 

possesion 
0,02 -0,02 0,03 0,01 1,00 -0,20 0,01 

Awareness about 

retirement saving 
0,01 0,03 -0,02 -0,03 -0,20 1,00 0,05 

Savings quote -0,11 0,07 0,05 -0,06 0,01 0,05 1,00 

Table 7b: Correlation matrix b 
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Variable Parameter Estimate Standard Error Pr>|t| 

 

R² Pr > F 

Intercept 4,27 0,72 <0,0001 0,3603 <0,0001 

Gender 1,06 0,25 <0,0001 

Country of origin 0,66 0,45 0,1401 

school grade 2,59 0,27 <0,0001 

Economy-related subject 1,85 0,26 <0,0001 

Mother has diploma 0,12 0,48 0,8055 

Highest obtained diploma mother: 

economy-related 
1,16 0,35 0,0011 

Father has diploma 0,31 0,43 0,4670 

Highest obtained diploma father: 

economy-related 
0,39 0,36 0,2791 

Income category high  

(> €30 000 / year) 
0.43 0,27 0,1109 

Bank card possession 0,41 0,47 0,3819 

Credit card possession 0,23 0,38 0,5513 

No awareness retirement saving -0,23 0,27 0,4058 

Savings quote 0,24 0,43 0,5692 

Table 8: multiple regression of all determinants 

 

Interpretation: Gender 

 

0=female 

1= male 

Economy-related subject 0= no 

1= yes 

Income category high 0= no 

1= yes 

Country of origin 

 

0=foreign country 

1= Belgium 

Mother/father has diploma 0=no 

1=yes 

Bank/credit card 

possession 

0= no 

1= yes 

School grade 

 

0=secondary school 

1=(university) college 

Highest obtained diploma 

mother/father economy-related 

0=no 

1=yes 

No awareness retirement 

saving 

0 = awareness 

1= no awareness 
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7.4 Analyses of the effect of demographic characteristics 

7.4.1 Gender 

Observing the results that are displayed in table 5 leads to the conclusion that males have a 

significantly higher level of financial literacy than females (Pr < Z < 0,0001). In this survey, 

females achieved a mean score of 8,54 out of 20, whilst males do a lot better and obtain an 

average score of 10,08 out of 20.  

7.4.2 Country of origin 

Students who are born in Belgium attain a higher score than those who are born in another 

country. The first mentioned group scored on average 9,38 out of 20, the second group only 

had.a.mean.score.of.7,69.out.of.20. 

The finding that natives score better is statistically significant (Pr < Z = 0,0003). There are 

multiple things that may cause this difference. Most foreign students are born in countries 

where the financial sector isn’t as well developed as in Belgium. This is for example the case 

in African or Arabian nations. Also the lack of a good understanding of the Dutch language 

may be a reason for the discrepancy. 

7.4.3 Age 

Table 6 shows that there is a positive relationship between a student’s age and its level of 

financial knowledge. The relationship between both elements can be represented by the 

following equation. 

E(Score) = -7,50 + 0,89 * age 

This equation reveals that, for each year the student grows older, the predicted score increases 

with 0,89 points out of 20, or 4,43%. This result is statistically significant (p-value < 0,0001). 

The variable ‘age’ has a reasonable predictive power when it comes to forecasting the level of 

financial literacy of a student; 21,16% of the variability in score can be explained by age 

difference when forecasting the score in the linear model. 

One of the reasons for the positive relationship between age and financial literacy is that when 

becoming older, students are more and more confronted with financial concepts like saving 

and investing.  

7.5 Analyses of the effect of current education 

In this survey, both students from secondary and from higher education have been taken in 

consideration. In secondary school, we make the distinction between the Vocational (BSO), 

Technical (TSO) and General (ASO) secondary education. As to higher education (college 

and university college), bachelor and master students participated in our survey. The results 

achieved on the test are very diversified. To get a first global impression, we made the 

distinction between failing and passing the test for the different branches of study. In order to 

do so, we performed a Chi-square test (Table 9).  
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          Branches of study Fail Pass Total freq. 

BSO freq. 

(%) 

37 

(90,24) 

4 

(9,76) 

41 

(100) 

TSO freq. 

(%) 

132 

(89,19) 

16 

(10,81) 

148 

(100) 

ASO freq. 

(%) 

124 

(84,35) 

23 

(15,65) 

147 

(100) 

Bachelor freq. 

(%) 

85 

(72,65) 

32 

(27,35) 

117 

(100) 

Master freq. 

(%) 

153 

(35,83) 

274 

(64,17) 

427 

(100) 

 total freq. 531 

(60,34) 

349 

(39,66) 

880 

(100) 

Chi-square 

current education 

value 216,80 

Prob. <0,0001 

Table 9: Chi-square test: effects of current education 

 

With a confidence of over 99,9%, we conclude that there is a significant difference in the 

level of financial literacy of students in different types of education and that there is a 

significant link between a student’s level of education and its degree of financial literacy.  

Table 9 shows that only 9,76% of the students who are currently in Vocational secondary 

education (BSO) passed the test on financial literacy successfully. This means that they 

scored at least 10 out of 20. The scores are a little bit better for students who follow Technical 

secondary education (TSO) or General secondary education (ASO) at this moment, where 

respectively 10,81% and 15,65% passed the test. 

Students in higher education do a lot better. If they are following a bachelor training, 27,35% 

pass the test successfully. The category that scored best are the master students, where no less 

than 64,17% proved to have a reasonable level of financial literacy. 

To determine the significance of the differences between the different fields of study 

separately, we performed a number of Wilcoxon Rank-Sum tests. These are being discussed 

extensively in the following paragraphs.  

As can be seen in table 5, secondary-education students score on average only 6,93 out of 20. 

This is far less than the average score of students who are currently in higher education, 

whose average score is 10,70 out of 20. A difference of no less than 3,77 points or 18,85%.  

Moreover, this difference is statistically significant (Pr < Z < 0,0001). 

When we zoom in on the results of the students of secondary education, it can be observed 

that in this random survey, the students who are currently in the 5
th

 year of secondary school 

score on average 6,55 out of 20. This is only a little bit worse than those who are already in 

the 6
th

 or 7
th

 year, where the mean score is 7,17 out of 20. The small p-value (Pr < Z <0,0001) 

indicates that the group of the students who are in their final year of secondary education 

score significantly better. 
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Taking into account the field of study of the students also leads to interesting findings. As 

table 5 shows, ASO students who took part in the survey score on average better than BSO 

and TSO students (Pr < Z < 0,0001). BSO students scored the worst, with an average of only 

5,98 out of 20. The difference in financial literacy between BSO students on the one side, and 

TSO and ASO students on the other side is no less than 3,44 points and is statistically 

significant  (Pr < Z < 0,0001) as well. 

Examining further the category of the secondary education, we notice that students who study 

an economic subject score on average 7,31 out of 20. This is significantly better (Pr < Z = 

0,0024) than those who study another subject, where the mean score is 6,73 out of 20. 

There are similar differences observable in higher education. The surveyed master students 

score much better than bachelor students. The difference between these two groups amounts 

to 3,22 points or 15,63%. The group differences are significant (Pr < Z < 0,0001). Moreover, 

there seems to be a significant positive relationship between the academic year a student in 

higher education is currently in and their level of financial literacy. This can be seen in the 

regression results of table 6. When the student is 1 year further, the predicted score for the test 

increases with 1,75 points out of 20, or a stunning 8,75% per year. When it comes to the 

predictive power of the model, 32,46% of the variability in score can be explained by the 

determinant ‘academic year in higher education’ when forecasting the score in the linear 

model. 

In higher education, respondents who study an economic subject score on average 11,51 out 

of 20. Not surprisingly, this is much better than those who study other subjects, where the 

average score is 8,24 out of 20. In this case, the difference between both groups is 16,35%. 

Just like in secondary education, (university) college students from an economic field of study 

do significantly better (Pr < Z < 0,0001).  

To determine the overall effect of studying economics, i.e. to measure the effect for all the 

students aged between 16 and 24 years who took part on the survey, a separate test has been 

executed. The results suggest that overall, economy students succeed in passing the test and 

obtain a mean score of 10,59 out of 20. This is much better than those who study a non-

economy-related subject, where the average score is only 7,30 out of 20. Here, the difference 

between both groups is even larger and amounts to 3.29 points or 16,45%, which comes as no 

surprise. 

It’s obvious that not all the students who were in higher education on the moment of the 

survey will stick with their current study. In the academic year 2010-2011 for example, more 

than 50.000 students changed during or after the first year and 30% of them switched from a 

master education to a bachelor education (Vlaams Parlement, 2012). Moreover, if the 

respondents indicate that they are following a master’s education, it may just as well concern 

first year as last year students. This is why we also analyzed the link between the highest 
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diploma a student in higher education already has and the obtained score.  

None of the surveyed students that is currently in higher education has a diploma of BSO as 

highest obtained diploma, but if their highest obtained diploma is one from the technical 

secondary education (TSO), they score on average 7,72 out of 20. This is significantly (Pr < 

Z< 0,0001) less than the group of students who indicated otherwise. In this random survey, 

students in higher education whose highest obtained diploma is ASO score on average 9,53 

out of 20, this is less than those with another highest obtained certificate of qualification, 

nevertheless, this difference is significant (Pr < Z < 0,0001). Students who are already in the 

possession of a bachelor degree scored best in this random survey (on average 14,6 out of 20). 

This is much better than those who have another highest obtained diploma, where the mean 

score is only 9,27 out of 20 (Pr < Z < 0,0001). The small group of students we studied with a 

master’s degree score on average only 6,33 out of 20. This surprising result is biased and not 

representative for the population, because only 6 university college students already had 

another master’s degree, moreover in a non-economy-related subject.  

7.6 Analyses of the effect of the parents 

To determine what the effect of the parents is on the level of financial literacy, we took the 

highest obtained diploma of the mother and the father into consideration. 

The respondents were asked to indicate what the highest obtained diploma of their parents 

was. The available options included ‘no diploma’, ‘a diploma of secondary education’, ‘a 

bachelor’s degree’ and ‘a master’s degree’. Moreover, they had to specify whether the field of 

study.was.economy-related.or.not.  

By means of the Chi-square tests, Wilcoxon Rank-Sum tests, simple regressions and multiple 

regressions we analyzed the results. 

First, a Chi-square test has been performed for a first general analysis (Table 10). This led to 

the insight that, in case of the mother, there is a significant (α=2,90 %) difference in level of 

financial literacy between students whose mother has no diploma and students whose mother 

does have a diploma. In the category of the students where the mother has no diploma, only 

26,56% passed the test, i.e. achieved a score of 10 or more out of 20. From the group where 

the mother was in the possession of a diploma, 40,43% passed the test. Also, if the diploma of 

the father is taken into account, the Chi-square test reveals that one or more categories have a 

significant (α=0,32%) deferring level of financial literacy. The results are very similar to the 

effects of the mother. In the category of the students where the father has no diploma, only 

22,06% passed the test, whereas 40,23% proved to have a sufficient level of financial literacy 

if the student’s father has one. 
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Failed 

the test 

Passed 

the test 

Total 

freq. 
 

Failed 

the test 

Passed 

the test 

Total 

freq. 

Mother has 

no diploma 

freq. 

(%) 

47 

(73,44) 

17 

(26,56) 

64 

(100) 

Father has  

no diploma 

freq. 

(%) 

53 

(77,94) 

15 

(22,06) 
68 

(100) 

Mother has 

diploma 

freq. 

(%) 

467 

(59,57) 

317 

(40,43) 

784 

(100) 

Father has 

diploma 

freq. 

(%) 

462 

(59,77) 

311 

(40,23) 

773 

(100) 

 

total 

freq. 

(%) 

514 

(60,61) 

334 

(39,39) 

848 

(100) 
 

total 

freq. 

(%). 

515 

(61,23) 

326 

(38,76) 

841 

(100) 

Chi-square 

mother 

value 4,77 Chi-square 

father 

value 8,70 

Prob. 0,029 Prob. 0,0032 

Table 10: Chi-square test: effect of diploma of the parents on financial literacy 

 

As already mentioned in the first paragraph, also a number of Wilcoxon Rank-Sum tests have 

been performed for a more detailed analysis. Observing the results from these tests leads to 

the following conclusions:  

In this random survey, students whose father doesn’t have a diploma only score on average 

7,18 out of 20. This is 2,25 points less than the group of students who indicated that their 

father has a diploma, a statistically significant difference (Pr < Z < 0,0001). These results are 

similar if the mother is concerned, in case she does not possess a diploma, because then they 

only score on average 7,79 out of 20, or 1,62 points less than the average score from students 

whose mother has a diploma. So, the influence of the mother is a little bit smaller, but in this 

case too, the difference is significant (Pr < Z < 0,0001). 

If, on the other hand, the parents’ highest obtained diploma is one of secondary school, the 

influence of the mother and the father differs more. Students whose father is in the possession 

of a diploma of secondary education score, with an average of 9,63 out of 20, only 0,65 points 

more than the average score of students whose father has no or a higher diploma. In case the 

mother’s diploma is being taken into account, the effect is inverse and much smaller: if the 

mother’s is a secondary school diploma, the student scores on average 0,01 points less. 

However, just like the results of the father (Pr < Z = 0,0334), this effect is not significant (Pr 

< Z = 0,3099). 

Students whose father is in possession of a bachelor’s degree score on average 9,62 out of 20, 

or 0,49 points more than the average score from students whose father has no or another 

diploma. We conclude that this difference is significant (Pr < Z = 0,0406 ). Analyzing the 

effect on the score if the mother of the student has a bachelor’s degree leads to significant 

results (Pr < Z = 0,0016) as well. In that case, the respondents scored on average 9,68 out of 

20, or 0,68 points more than the average score from students whose mother has no or another 

diploma.  
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If the father or the mother is in possession of a master’s degree, students score on average 

resp. 9,04 and 9,06 out of 20, a little bit less than the average score in case the parents don’t 

have a master’s degree as highest obtained diploma. However, these results are statistically 

not significant (Pr < Z = 0,3741 (father); Pr < Z = 0,3164 (mother)) .  

The most significant determinant when it comes to the highest obtained diploma of the 

parents is the subject of the diploma. If the students’ father possesses an economy-related 

diploma, they score on average 10,39 out of 20, or 1,97 points more than the average score 

from students whose father has no economic diploma. This big difference is highly significant 

(Pr < Z < 0,0001). Concerning the mother, we came to a similar finding; an economic 

diploma  leads to an average score of 10,29 out of 20. Here the difference is a little bit 

smaller, but is still 1,61 points more than the average score from students whose mother has 

no economic diploma. This difference too is significant (Pr < Z < 0,0001).  

A multiple regression provides another perspective in the observed effects; 

E(Score) = 7,21 + 2,41 * highest obtained diploma father secondary + 2,37 * highest obtained 

diploma father bachelor + 1,81 * highest obtained diploma father master 

E(Score) = 7,67 + 1,56 * highest obtained diploma mother secondary + 2,00 * highest 

obtained diploma mother bachelor + 1,37 * highest obtained diploma mother master 

Analyzing the equations confirms that the predicted level of financial education of students 

whose parents are in possession of a diploma is higher than the financial literacy of students 

whose parents didn’t acquire a diploma. As can be seen in table 6, all the parameters have a 

significant explanatory power (p-value < 0,05). The models as a whole are significant as well 

(Pr > F < 0,0001 and Pr > F = 0,0031). Based on the table, we state that students whose father 

doesn’t possess a diploma attain a predicted score of 7,21 out of 20. In case of the mother, this 

predicted score is 7,67 points. If the father of the student has a diploma of secondary 

education, the student’s predicted score is 2,41 points better than the score of student’s whose 

father doesn’t have a diploma. In case of the mother, this difference is not as big (1,56 points 

better). If the father’s and mother’s highest achieved diploma is a bachelor’s degree, the 

prediction of the student’s  score is respectively 9,58 and 9,67 out of 20.  The difference is for 

both parents the lowest in case of a master’s degree. Hereby the predicted score of the father 

is 9,02 out of 20 (7,21 + 1,81). For the mother, this amounts to a grade of 9,04. However, the 

predictive power of both models is disappointing. Only 2,91% (father) and 1,88% (mother) of 

the variability in score can be explained by the diploma of one of the parents for forecasting 

the score in the linear model.  

So, in sum we can say that the results of both parents are similar to each other, but, there are 

some notable differences. 
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7.7 Analyses of the effect of ownership of a residence 

Although literature doesn’t put forward homeownership as a determinant of financial literacy, 

we decided to take this factor into account and investigate whether a link can be found 

between the two. That’s why the student had to make clear if his family rents or owns a 

residence. What we notice in this random survey is that owning a house (or apartment) has a 

favorable impact on their marks. The detailed statistical results in table 5 reveal that 

possessing a property results - on average - in a higher level of financial literacy. Students 

whose parents own a residence score no less than 2,82 points more than students whose 

parents rent a house. The results are significant, because the p-value is smaller than 0,05 (Pr < 

Z < 0,0001 (table 5)). Another finding is that hiring a house is an option that is less common 

than buying one; in our sample, most of the respondents indicate to own a residence. 

However, the mere possession of a house as such is not likely to affect the financial 

knowledge of an individual in a direct way. Most likely does it involve an indirect effect and 

are there a number of characteristics which individuals with a high level of financial literacy 

and house owners have in common. Another explanation for the remarkable results may be 

that parents who have a higher financial literacy, strongly weighed the pros and cons of hiring 

vs. buying a house and consequently decided to buy one. Since children’s financial 

knowledge tends to be influenced by the level of financial literacy of their parents, this can be 

one of the reasons they score better. Interesting to know is that a logit regression reveals that 

whenever the father has a diploma, the family’s likeliness to own a property increases 

significantly by 20% (p-value < 0,0001).  

To determine whether there are particular characteristics that are common among 

homeowners, a number of chi-square tests have been executed (Tables 11, 12 and 13). The 

following trademarks  appear to be significant: people who own a house are mostly in the 

high income categories, while people who rent a house tend to be in the lower income 

categories (p-value < 0,0001) So, wealthier people sooner own a house than hire one. If the 

parents possess a property, they are more likely to attend general secondary or a master 

education than students whose parents rent. Possibly, higher educated parents expect the same 

from their children and consequently send them to better schools. Finally, there also seems to 

be a relation between country of origin and the possession of a house. People who are born in 

Belgium are more likely to own a house than those who are born in another country. So, all 

the characteristics that appear most among house owners are also characteristics that have a 

favorable impact on an individual’s financial knowledge. 

Moreover, the observation that people who rent a house score lower may also be partly 

attributed to the composition of our dataset. In secondary schools, 14,29% indicate that their 

parents rent a house, whilst in higher education, only 4,29% do so. Since high school students 

score significantly lower than bachelors or masters (see chapter 7.5), this influences the score 

of.tenants.in.a.negative.way. 
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A similar effect can be seen when it comes to the country of origin. Of those born in a foreign 

country, 32% rents a house. This is a lot more than people who are born in Belgium, where 

only 6% rents. So, here too, the score that is obtained by people who rent may be 

underestimated, since in general, foreigners display a lower level of financial literacy. That 

may give the impression that tenants in general score poorly, since these figures are biased 

due to several elements (for example ethnicity). 

Because in our random survey, a lot more people indicated to own a residence (806) rather 

than renting one (74), we performed an extra analysis whereby we randomly selected 74 

respondents out of the owner’s group. But, this analysis, whereby both groups are equally 

large, leads to the same conclusions, namely that house owners have a higher financial 

knowledge than tenants do (Pr < Z < 0,0001). 

Income category Rent Own 
Total 

freq. 
Current education Rent Own 

Total 

freq. 

< € 15 000 
freq. 

(%) 

17 

(24,29) 

57 

(7,35) 

74 

(8,76) 
BSO 

freq. 

(%) 

10 

(13,51) 

31 

(3,85) 
41 

(4,66) 

€ 15 000-  

€30 000 

freq. 

(%) 

31 

(44,29) 

197 

(25,42) 

228 

(26,98) 
TSO 

freq. 

(%) 

28 

(37,84) 

120 

(14,89) 

148 

(16,82) 

€30 000 –  

€50 000 

freq. 

(%) 

13 

(52,80) 

253 

(47,20) 

266 

(31,48) 
ASO 

freq. 

(%) 

10 

(13,51) 

137 

(17) 

147 

(16,70) 

> €50 000 
freq. 

(%) 

9 

(12,86) 

268 

(34,58) 

277 

(32,78) 
Bachelor 

freq. 

(%) 

14 

(18,92) 

103 

(12,78) 

117 

(13,30) 

     Master 
freq. 

(%) 

12 

(16,22) 

415 

(51,49) 

427 

(48,52) 

 
total freq. 

(%) 

70 

(100) 

775 

(100) 

845 

(100) 
 

total freq. 

(%) 

74 

(100) 

806 

(100) 

880 

(100) 

Chi-square 

income category 

value 42,77 Chi-square 

current education 

value 11,37 

Prob. <0,0001 Prob. <0,0001 

Table 11: Chi-square test: effect of Income category and Current education on possession of a house 

 

 
     

Highest obtained 

diploma mother 
Rent Own 

Total 

freq. 

Highest obtained 

diploma father 
Rent Own 

Total 

freq. 

No diploma 
freq. 

(%) 

12 

(17,14) 

52 

(6,78) 

64 

(7,65) 
No diploma 

freq 

(%) 

15 

(21,43) 

53 

(6,99) 
68 

(8,21) 

Secondary 

education 

freq. 

(%) 

25 

(35,71) 

257 

(33,51) 

282 

(33,69) 
Secondary 

freq 

(%) 

23 

(32,86) 

297 

(39,18) 

320 

(38,65) 

Bachelor 
freq. 

(%) 

20 

(28,57) 

292 

(38,07) 

312 

(37,28) 
Bachelor 

freq 

(%) 

12 

(17,14) 

167 

(22,03) 

179 

(21,62) 

Master 
freq. 

(%) 

13 

(18,57) 

166 

(21,64) 

179 

(21,39) 
Master 

freq 

(%) 

20 

(28,57) 

241 

(31,79) 

261 

(31,52) 

 
total freq. 

(%) 

70 

(100) 

767 

(100) 

837 

(100) 
 

total freq. 

(%) 

70 

(100) 

758 

(100) 

828 

(100) 

Chi-square 

diploma mother 

value 12,14 Chi-square 

diploma father 

value 20,88  

Prob. 0,0164 Prob. 0,0003  

Table 12: Chi-square test: effect of highest obtained diploma parents on possession of a house 
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Country of origin Rent Own Total freq. 

Foreign 

country 

freq. 

(%) 

21  

(28,38) 

44 

(5,46) 

65 

(7,39) 

Belgium 
freq. 

(%) 

53 

(71,62) 

762 

(94,54) 

815 

(92,61) 

 
total freq. 

(%) 

74 

(100) 

806 

(100) 

880 

(100) 

Chi-square 

country of origin 

value 52,05  

Prob. < 0,0001  

Table 13: Chi-square test: effect of Country of origin on possession of a house  

 

7.8 Analyses of the effect of the current account, savings quote, bank card 

and credit card 

Literature puts forward that the saving and payment habits too may have an impact on one’s 

level of financial literacy. That’s why the possession and the use of a bank and credit card, as 

well as the savings quote and the ownership of a current account are taken into consideration. 

The mean score of the participating students who are in the possession of a current account is 

9,38 out of 20. That is 1,96 points more than those who don’t have one, who score on average 

7,42 out of 20. It has been proven that students with a current account score significantly (Pr 

< Z < 0,0001) better than those without one. 

Not only the mere possession of a current account is an important source of information, also 

the fact whether the student has an idea of the amount that is on it. If they know the amount 

on their current account, this is clearly an indication that they have an interest in finance. Not 

surprisingly, those who know the amount on their current account score significantly (Pr < Z 

< 0,0098) better than those who haven’t got an idea of the amount on their current account. 

Analyzing the effect of the amount that figures on a participants current account led to the 

following equation; 

Score = 9,47 + 0,00005 * amount on current account 

This equation demonstrates that there is a positive relationship between the amount on one’s 

current account and its financial literacy. For each euro the student has more on its current 

account, the predicted score increases on average with 0,00005 points out of 20. However, the 

p-value is bigger than 0,05 (p-value = 0,39 (Table 6)). This means that the amount on one’s 

current account doesn’t contribute significantly to their score on the test. 

Aside from the amount on one’s current account, also the savings behavior of an individual is 

referred to in literature as a possible determinant of one’s financial knowledge. By asking the 

respondents what percentage of their income they save, the following equations were set up: 
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E(Score) = 9,47 + 0,92 * savings quote 

E(Savings quote) = 0,39 + 0,005 * score out of 20 

In contrast to what can be found in literature, there is no significant link between one’s 

savings behavior and level of financial literacy. On first sight, there is a positive relationship 

between the savings quote and score. (For each % the student saves more of their income, the 

score increases on average with 0,0092 points out of 20).  But, the p-value is relatively large 

(p-value = 0,0503) and leads to the conclusion that the savings behavior doesn’t contribute 

significantly to the score of a respondent. The inverse relationship doesn’t apply either: the 

level of financial literacy doesn’t seem to influence significantly the savings behavior (p-

value = 0,0504).  

Nowadays, it’s common for students to have a bank card. But, does the possession or the 

frequency of use of it impacts their understanding of financial matters? To answer this 

question, some Chi-square tests, a multiple regression and several Wilcoxon Rank-Sum tests 

have been conducted.   

First, some Chi-square tests have been executed to verify whether one or more categories 

differ significantly from each other when distinguishing between passing the test or failing it 

(Tables 14 and 15). If, in the case of the bank card, the frequency of use is taken into account 

(ranging from not having a card to a daily use of it) we can state, based on the Chi-square test, 

that one or more categories display a significant deferring level of financial literacy. As to 

credit.card.use,.the.Chi-square.test.also.indicates.such.variations. 

However, when it comes to solely owning a bank and credit card, the Chi-square test 

demonstrates that there is a significant (p-value resp. <0,0001 and 0,0227)  difference in level 

of financial literacy between holders and non-holders. 
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Bank card use 
Failed 

the test 

Passed 

the test 

Total 

freq. 
Credit card use 

Failed 

the test 

Passed 

the test 

Total 

freq. 

No bank 

card 

freq. 

(%) 

46 

(82,14) 

10 

(17,86) 

56 

(100) 

No credit 

card 

freq. 

(%) 

472 

(62,35) 

285 

(37,65) 
757 

(100) 

Daily use 

bank card 

freq. 

(%) 

68 

(57,14) 

51 

(42,86) 

119 

(100) 

Daily use 

credit card 

freq. 

(%) 

2 

(50,00) 

2 

(50,00) 

4 

(100) 

Weekly use 

bank card 

freq. 

(%) 

226 

(52,80) 

202 

(47,20) 

428 

(100) 

Weekly use 

credit card 

freq. 

(%) 

8 

(38,10) 

13 

(61,90) 

21 

(100) 

Monthly 

use bank 

card 

freq. 

(%) 

99 

(66,00) 

51 

(34,00) 

150 

(100) 

Monthly 

use credit 

card 

freq. 

(%) 

19 

(57,58) 

14 

(42,42) 

33 

(100) 

Seldom use 

of bank 

card 

freq. 

(%) 

88 

(71,54) 

35 

(28,46) 

123 

(100) 

Seldom use 

of credit 

card 

freq. 

(%) 

30 

(46,15) 

35 

(53,85) 

65 

(100) 

 

total 

freq. 

(%) 

527 

(60,16) 

349 

(39,84) 

876 

(100) 
 

total 

freq.(%) 

 

531 

(60,34) 

349 

(39,66) 

880 

(100) 

Chi-square 

bank card 

value 30,19 Chi-square 

credit card 

value 11,37 

Prob. <0.,0001 Prob. 0,0227 

Table 14:Chi-square test: effect of the Use Bank card and Credit card on financial literacy 

 

Bank card 

Possession 

Failed 

the test 

Passed 

the test 

Total 

freq. 
Credit card possession 

Failed 

the test 

Passed 

the test 

Total 

freq. 

Owns 

bank card 

freq. 

(%) 

481 

(58,66) 

339 

(41,34) 

820 

(100) 

Owns 

credit card 

freq. 

(%) 

427 

(77,94) 

285 

(22,06) 
757 

(100) 

Doesn’t 

own bank 

card 

freq. 

(%) 

46 

(82,14) 

10 

(17,86) 

56 

(100) 

Doesn’t 

own credit 

card 

freq. 

(%) 

59 

(47,97) 

64 

(52,03) 

123 

(100) 

 
total freq. 

(%) 

527 

(60,16) 

349 

(39,84) 

876 

(100) 
 

total freq. 

(%) 

531 

(60,34) 

349 

(39,66) 

880 

(100) 

Chi-square 

bank card 

value 12,06 Chi-square 

credit card 

value 9,1478 

Prob. 0,0005 Prob. 0,0025 

Table 15:Chi-square test: effect of Bank and Credit card possession and financial literacy  

 

A further analysis by means of a multiple regression led to the following equation; 

E(Score) = 7,08 + 2,28 * daily use of bank card + 2,68 * weekly use of bank card + 2,05 * 

monthly use of bank card + 1,52 * less than monthly use of bank card 

This equation tells us that students who do not possess a bank card generally have a lower 

level of financial literacy than those who have one. In case they don’t own a bank card, their 

predicted score is 7,08 out of 20. However, if they have a bank card and use it on a daily 

basis, the predicted score is 2,28 points higher. The expected level of financial literacy is the 

highest when they use their bank card on a weekly basis, in this case the forecasted score 

amounts to 9,76 out of 20. If they have a bank card, but don’t use it often (once in a month or 
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less), their predicted score is respectively 9,13 and 8,60 out of 20. All the parameters are 

significant; the p-values are smaller than 0,05 and are displayed in table 6. The model as a 

whole is significant as well (Pr > F < 0,0001). Only 3,47% of the variability in score can be 

explained by the use of the bank card for forecasting the score in the linear model. 

The results of the individual Wilcoxon Rank-Sum tests confirm that those who use their bank 

card on a weekly basis outperform the group who doesn’t. At the same time, those who have a 

bank card but use if very little (less than once in a month) are being outperformed by the rest.  

To verify whether the effects of the possession and use of a bank card are similar for the 

credit card, the same tests have been done. This way, we came to the following equation; 

E(Score) = 9,06 + 1,44 * daily use of credit card + 1,69 * weekly use of credit card + 0,47 * 

monthly use of credit card + 1,63 * less than monthly use of credit card 

Just like in the case of a bank card, students who do not possess a credit card have a lower  

level of financial literacy. In this case, the predicted score is only 9,06 out of 20. However, if 

they have a bank card and use it on a daily basis, the forecasted score is 1,44 points higher. 

They score the highest if they use their credit card on a weekly basis; in this case, a score of  

10,75 out of 20 is expected. If they have a credit card, but don’t use it often (once in a month 

or less), their predicted score is respectively 9,53 and 10,69 out of 20. 

However, none of the parameters are significant (p-values > 0,05 (see Table 6)). A possible 

reason for that is that there are too few observations of students who are in the possession of a 

credit card. Most of the students don’t have one. The descriptive statistics can be observed in 

the previous chapter (methods and data). 

The Wilcoxon Rank-Sum tests corroborate that students with a credit card who use it on a 

regular basis (weekly or monthly) outperform the rest.  

7.9 Analyses of the effect of the student’s family’s income 

The next aspect we look into is the influence of the yearly net income of the family of the 

respondent. Just, like the ownership of a residence, the yearly net income is an indicator of  

the family’s total wealth. The income too is correlated with other explanatory variables, for 

example education level, and represents therefore an indirect effect. The Chi-square test 

indicates that one or more categories display a highly significant deferring level of financial 

literacy(p-value = 0,0001)(Table 16). For example, among students whose family income is 

more than €50 000, 45,49% passed the test successfully. This is far more than students whose 

yearly net family income is less than €15 000. In this category, only 21,62% passed the test. 
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Yearly net family income Failed the test Passed the test Total freq. 
 

< € 15 000  

= category  a 

freq. 

(%) 

58 

(79,38) 

16 

(21,62) 

74 

(100) 

€15 000 – €30 000 

= category b 

freq. 

(%) 

153 

(67,11) 

75 

(32,89) 

228 

(100) 

€30 000 – € 50 000 

= category c 

freq. 

(%) 

149 

(56,02) 

117 

(43,98) 

266 

(100) 

> €50 000 

= category d) 

freq. 

(%) 

151 

(54,51) 

126 

(45,49) 

277 

(100) 

 total freq. 

(%) 

511 

(60,47) 

334 

(39,53) 

845 

(100) 

Chi-square  

yearly net income 

value 20,45  

Prob. 0,0001 

Table 16: Chi-square test: effect of yearly net family income on financial literacy  

 

E(Score) = 7,41 + 1,19 * income category b + 2,47 * income category c  

+ 2,16 * income category d 

The multiple regression above tells us that the level of financial literacy is the lowest among 

students whose parents are in the lowest income category, this implies a yearly net income of 

less than €15 000 per year. If they are in income category b, with a yearly income between € 

15 000 and € 30 000 per year, the expected score is 1,19 points more than those in category a. 

The income category with the highest predicted level of financial knowledge is category c, 

with an annual net income between €30 000 and €50 000. They are expected to score 9,88 out 

of 20 (=7,41 + 2,47).  When the parents earn yearly more than € 50 000, the forecasted score 

amounts to 9,57 (7,41 + 2,16) out of 20. All the parameters are significant (p-value < 0,05, 

table 6). This model as a whole is significant as well: the P value of the F-statistic is smaller 

than 0.05.  

These results are being confirmed if a Wilcoxon Rank-Sum tests is performed on the 

individual parameters (income categories) separately. All the categories differ significantly 

(Table 5) from each other. 

7.10  Analyses of the effect of having shares and retirement savings 

We also found out what the impact is on the score if the student indicates that he (the student 

himself) or his parents possess stocks. There were three different answer possibilities, they 

include “yes, I or my parents own stocks”, “no, I or my parents don’t own stocks” or “I don’t 

know whether I or my parents own stocks”. For each possibility we did an analysis to 

determine the effect of each possibility mentioned above on the student’s performance. First, 

we wanted to verify whether students who indicated that they or their parents were stock-

holders scored better. Second, we did the reversal analysis, namely analyzing the impact on 
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the marks if the respondent indicated not to be in the possession of stocks. Finally, for the 

third test, we only took into consideration the awareness of owning stocks.  

The results that are represented in table 5 demonstrate that possessing stocks by the student 

himself or by his parents leads to an average score of 10,16 out of 20, a significantly higher 

score than those who indicated otherwise. In other words, stock proprietors are more 

financially.literate. 

Also the mere awareness of stock possession results in a higher financial literacy than those 

who don’t know or care. An explanation is that the latter score worse because they don’t show 

an interest in financial matters.  

This corresponds to what is indicated in literature. Van Rooij, Lusardi, and Alessie (2007) for 

example, are convinced that participating in the stock market leads to a higher financial 

knowledge. Also Koenen and Ziegelmeyer (2013) state that people who hold less risky assets 

(and prefer for example bonds over stocks) display a lower level of financial knowledge.  

Similar as we did for analyzing the effect of owning stocks by the student or by his parents on 

the student’s marks, we made three analyses (see table 5) of retirement savings.  Here too, the 

same answer categories as those of stock possession (yes, no or doesn’t know) have been 

used. First, planning for retirement is compared to both ‘not planning for retirement’ and ‘not 

being aware of it’. Secondly, Not planning for retirement is compared against the other 

answer categories. Finally, in analogy with the analysis for stock participation, we only took 

into consideration the awareness of saving for retirement.  We have significant results (high t-

value and small p-value) for the first and the last test, but for the second test, the results are 

not significant.  

Table 5 confirms what Chiteji and Stafford (1999), Li (2009) and Lusardi et al (2010) state, 

namely that students whose parents plan for their retirement score significantly better on a test 

investigating the level of financial knowledge (Pr > Z < 0,0001). In the sample we executed, 

students whose parents save for their pension attain on average 9,72 out of 20, while the 

others only reach a score of 8,46.  Those who are ignorant of their parents’ pension plans 

score significantly worse (Pr < Z < 0,0001).  

7.11 Analyses of the difference between the score on investments and the 

score for insurances. 

This section gives more information about which part of the test the students on average 

perform best on. The survey was divided into investment-related questions and insurance-

related ones. The test, from which the results are represented in table 5, makes clear that 

students are more literate in the field of investment and less at insurances. One of the reasons 

for this can be found in secondary schools. Youngsters are not well educated in insurances, 

while subjects like investments are more likely to be part of the education program. So, 
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putting an end to the lack of knowledge about insurances could be a good point of action for 

the Flemish education. 

7.12 Multiple regression of all determinants 

To decide which variables to include in the regression, economic theory was used as a 

guideline. First, all explanatory variables that have been put forward as possible determinants 

of a student’s financial literacy, mentioned in literature, had been included in the regression. 

However, the White’s test for heteroskedasticity (Pr > Chi Square = 0,0223) led us to 

conclude that the residuals did not have a constant variance. The correlation table in its turn 

demonstrated that a lot of variables that were included in the regression were strongly 

correlated with each other (Tables 7a and 7b). This was for example the case for age and 

school degree, current account and bank account, highest obtained diploma father and highest 

obtained diploma mother, and retirement saving and stock possession. Eliminating one of the 

two correlated variables leads to the new multiple regression that is displayed in table 8. 

Hereby, the White’s test indicates that the variance of the residuals is homogeneous (Pr > Chi 

Square = 0,0792) and consequently, that there’s no heteroskedasticity anymore. What we see 

in this table is that the school grade and studying an economy-related subject have the highest 

parameter estimate and thus the most positive effect on a student’s financial knowledge. This 

multiple regression confirms that males who are in higher education are expected to score 

higher when it comes to financial matters. If the highest diploma of the mother is economy-

related, there seems to be a significant positive impact on the level of financial literacy (p-

value < 0,05). The other included parameters separately don’t have a significant influence on 

the score in this regression, but as R² reaches a high value (36,03%), the model as a whole has 

a relatively high predictive power. 
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8 Conclusion 
Both the scientific literature and the results from our research lead to the general finding that 

the level of financial literacy of the youth is deplorable. Notwithstanding, the economy is a 

very important topic that every single person is confronted with in daily life. The results of 

our analyses led to the finding that most of the characteristics that are put forward in literature 

as significant indicators of an individual’s financial knowledge in other countries also seem to 

be good predictors in Flanders. The first determinant where this is the case is gender. In 

general, male students have a higher level of financial literacy. Also the effect of the country 

where the respondent originated from plays a role. Students born in a foreign country are less 

financially literate than students born in Belgium. Besides this, the level of financial literacy 

also increases with age. The older the student, the higher its financial wisdom.  

Beside demographic determinants, there are also determinants related to education, both 

regarding the student and his parents. In general, students from a (university) college  

(bachelor and master students) score significantly better than secondary school pupils (BSO, 

TSO and ASO). Among them, those in ASO perform the best and score significantly higher 

than BSO and TSO students. If the comparison is made in higher education, we notice that 

bachelors score worse than masters. Overall, both in secondary and in higher education, those 

who study an economy-related subject or are in a higher year score significantly better. The 

impact of the parents is also something that has been analyzed in this study because of their 

big influence on their children’s upbringing. The possession of a diploma by the parents has a 

favorable impact on the financial awareness of their children. Moreover, if this diploma is 

economy-related, this effect is even larger, both for the mother and the father.  

There are a number of characteristics and habits where a significant effect has been found too. 

For example, owning a current account leads to a higher financial knowledge. Moreover, even 

the mere awareness of the amount that is on this account is decisive. This is not surprising 

because it is an indication that the student has an interest in financial matters. Having a bank 

and credit card are significant determinants as well. Owning one of these cards leads to a 

higher probability to pass the test. Even the frequency of use plays a role. A weekly use of the 

credit and bank card leads to the highest score.  

Moreover, we discovered an extra, albeit indirect, determinant of a high financial literacy, 

namely the possession of a house. Owning a residence seems to increase the marks of the 

respondent significantly, but this factor is strongly correlated with other explanatory 

variables.  

When it comes to the yearly net family income, the financial literacy is the lowest among 

students whose parents can be classified in the net income category of less than € 15 000 per 

year. Those with a yearly net family income between €30 000 and €50 000 display the highest 

financial understanding. The study also examined the impact of owning stocks and retirement 
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savings by the student himself or his parents. Both seem to influence the level of financial 

literacy in a positive manner.  

However, there are also determinants whereby literature states they predict significantly the 

level of financial literacy, but whereby our results contradict this. Literature claimed that the 

amount that is on one’s current account and the income part that is being saved both influence 

one’s level of financial literacy. However, in this research, no significant relationship has 

been found. 

At last, an additional fact that came to our attention was the gap between the knowledge 

young people have of investment products and of the different insurance policies: they score 

significantly better at the questions that are investment-related. 
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10 Appendices 

10.1 Appendix 1: Questionnaire 
 

DEEL 1: KENNISVRAGEN 

 

 

Beleggingen 

1. Vandaag zet Jan 100 euro op een spaarrekening met een samengestelde intrestvoet van 2% 

met jaarlijkse kapitalisatie. Hoeveel geld staat er na 2 jaar op die rekening als hij geen geld 

bijstort of afhaalt? 

 a. Minder dan 104 Euro 

 b. Meer dan 104 Euro 

 c. Exact 104 Euro 

 d. Er zijn onvoldoende gegevens beschikbaar om dit te weten 

 

2. Wat gebeurt er met de obligatiekoersen wanneer de rentevoet daalt? 

a. Ze stijgen 

b. Ze dalen 

c. De obligatiekoers daalt met dezelfde verhouding als de daling van de rentevoet 

d. De rentevoet heeft geen invloed op de obligatiekoersen 

 

3. Stel dat het rentepercentage van uw spaarrekening 1,5% per jaar is en de inflatie 2% per 

jaar bedraagt. Hoeveel kan je met dit geld kopen na 1 jaar, in de veronderstelling dat de 

andere omstandigheden gelijk blijven? 

a. Meer dan nu 

b. Precies hetzelfde 

c. Minder dan nu 

d. Dit kan niet bepaald worden aan de hand van bovenstaande gegevens 

 

4. Tom koopt een financieel product waarmee hij geld leent aan een bedrijf. Wat voor product 

heeft Tom gekocht?  

a. Een obligatie 

b. Een aandeel 

c. Een optie 

d. geen van bovenstaande 

 

5. Welke van onderstaande beleggingen biedt de meeste zekerheid (is het minst risicovol)?  

a. Aandelen kopen van één enkel bedrijf 

b. Intekenen op een beleggingsfonds dat belegt in een groot aantal verschillende aandelen 

c. Beleggen in een aandeel dat uitgedrukt is in een vreemde munt 

d. Een overheidsobligatie van de PIGS-landen (Portugal, Italië, Griekenland en Spanje) 

aankopen 
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6. Wat is een getrouwheidspremie? 

 a. De premie die ik van de bank krijg als ik in de loop van het jaar een bepaald bedrag op 

mijn spaarrekening stort 

 b. De bijkomende intrest die ik van de bank krijg voor het geld dat ik een jaar lang op mijn 

spaarrekening laat staan 

 c. De basisintrest die ik van de bank krijg als ik zes maanden klant blijf bij dezelfde bank 

 d. Geen van bovenstaande antwoorden is correct 

 

7. Welke activa leveren op lange termijn gemiddeld (bijvoorbeeld 10 of 20 jaar) het hoogste 

rendement op? 

a. Spaarrekeningen 

b. Obligaties bij private bedrijven 

c. Aandelen 

d. Overheidsobligaties  

 

 8. Wat is een pensioenspaarfonds? 

a. Een fonds opgebouwd met mijn spaargeld dat de bank beheert en waarvoor ik een 

belastingvermindering krijg 

b. Een spaarformule die mijn werkgever organiseert en waarvan ik de uitbetaling ontvang als 

ik met pensioen ga 

c. Een fonds dat de staat met belastinggeld aanlegt voor mijn pensioen 

d. Een contract, afgesloten bij een verzekeringsmaatschappij, door een onderneming in het 

voordeel van alle (of een bepaalde categorie van) personeelsleden  

 

9. Een variabele rentevoet (bij een hypothecaire lening) is… 

a. … de rente die ik voor een lening betaal die kan aangepast worden op vraag van de lener 

b. … de rente die ik voor een lening betaal die gekoppeld is aan de gezondheidsindex 

c. … de rente die ik krijg op mijn rekening die jaarlijks automatisch wordt aangepast 

d. Geen van bovenstaande antwoorden is correct 

  

10. Welke van de volgende stellingen is correct? 

a. Het geld dat wordt belegd in een beleggingsfonds, is geblokkeerd tijdens het eerste jaar 

b. Beleggingsfondsen kunnen beleggen in uiteenlopende activa, bijvoorbeeld zowel in 

aandelen als in obligaties 

c. Beleggingsfondsen garanderen een rendement dat afhangt van de prestaties van het fonds in 

het verleden 

d. Bij een beleggingsfonds kan je zelf de samenstelling van het fonds kiezen. 

 

11. De risicovrije rente wordt het best benaderd door: 

a. Duitse staatsobligaties met een looptijd van 3 maanden 

b. Duitse staatsobligaties met een looptijd van 10 jaar 

c. Het rendement van de BEL20-index 

d. De rentevoet die ik moet betalen wanneer ik een krediet aanga bij de bank 
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12. Op 1/1/2013 lees je in de krant dat de wisselkoers 0,7576 €/$ bedraagt .Op 14/10/2013 

lees je in de krant dat de wisselkoers 0,7373 €/$ bedraagt. 

a. De € is gedeprecieerd t.o.v. de $ 

b. De $ is gedeprecieerd t.o.v. de € 

c. De € is gedevalueerd t.o.v. de $ 

d. De $ is gedevalueerd t.o.v. de € 

13. Eén van de belangrijkste taken van de ECB (Europese Centrale Bank) is: 

a. Het handhaven van de koopkracht door elke vorm van inflatie tegen te gaan 

b. Het handhaven van de koopkracht door een inflatie van net onder de 2% te bereiken 

c. Het drukken van bankbiljetten en deze in omloop brengen 

d. Geen van bovenstaande antwoorden is correct 

14. Welke van de volgende types investeringen of beleggingen biedt de beste bescherming 

van de koopkracht tegen een plotse opflakkering van de inflatie ? 

a. Een obligatie bij een bedrijf met een looptijd van 10 jaar 

b. Een spaarboekje 

c. Een obligatie bij een bedrijf met een looptijd van 25 jaar 

d. Een huis dat gefinancierd wordt door een afbetaling met vaste rentebetalingen 

Verzekeringen 

15. Worden natuurrampen (bv. stormschade) gedekt door de brandverzekering voor 

particulieren? 

a. Ja, in elke brandverzekering 

b. Nee, hiervoor moet je altijd naar het Rampenfonds 

c. Bij sommige verzekeraars wel, bij anderen niet 

d. Dit is enkel het geval als je daarvoor expliciet opteert en bijgevolg een hogere 

verzekeringspremie betaalt 

 

16. Een familiale verzekering… 

 a. …is enkel nuttig als ik kinderen of huisdieren heb 

 b. …komt enkel tussen indien er thuis een ongeval gebeurt 

 c. …vergoedt de schade die je aan derden hebt toegebracht 

 d. …is een verplichte verzekering 

 

17. Welke verzekering is wettelijk verplicht? 

a. De brandverzekering 

b. De autoverzekering (BA auto) 

c. Zowel de brandverzekering als de autoverzekering 

d. Geen van bovenstaande antwoorden is correct 

 

18. Wat is een schuldsaldoverzekering? 

a. Een verzekering die al mijn schulden regelt bij overlijden 

b. Een verzekering die bij mijn overlijden het resterende bedrag van een aangegaan krediet 

afbetaalt 

c. Een verzekering die bij mijn overlijden een kapitaal uitkeert aan mijn nabestaanden 

d. Geen van bovenstaande antwoorden is correct 
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19. Wat is een franchise? 

a. Een bedrag dat de verzekering uitbetaalt in geval van een schaderegeling 

b. Een bedrag dat ik zelf ten laste moet nemen bij een schaderegeling 

c. Een premie die ik betaal voor het afsluiten van een verzekeringscontract 

d. Geen van bovenstaande antwoorden is correct 

 

20. Een verzekering burgerlijke aansprakelijkheid: 

a. dekt de aansprakelijkheid van de verzekerde voor de schade die derden door de fout van de 

verzekerde geleden hebben 

b. dekt de eigen schade van de verzekerde indien deze een ongeval veroorzaakt heeft 

c. dekt de eigen schade van de verzekerde indien een derde partij schade toebracht aan de 

verzekerde 

d. komt niet tussen indien de verzekerde een fout maakte die leidde tot een ongeval 

 

 

Correct answers: 

1. B 6. B 11. A 16. C 

2. A 7. C 12. B 17. B 

3. C 8. A 13. B 18. B 

4. A 9. D 14. D 19. B 

5. B 10. B 15. A 20. A 
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10.2 Appendix 2: Answer sheet 
 

DEEL 1: KENNISVRAGEN (Zet een kruis in het juiste vakje) 

 
vraagnr. 
 

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 

an
tw

o
o

rd
 

A                     

B                     

C                     

D                     

 
DEEL 2: PERSOONLIJKE VRAGEN 

Vul volgende gegevens in: 

21. Leeftijd: _____     22. Geslacht: man/vrouw  (omcirkel wat past) 

 

23. Geboorteland:_____________ 

 

24. Huidig studieniveau:  Secundair onderwijs / Hoger onderwijs (omcirkel wat past) 

 

Enkel leerlingen uit het secundair onderwijs dienen de vragen 24a en 24b in te vullen: 

24a.Ik ben een leerling uit het: ASO/ BSO/TSO (omcirkel wat past) 

 

24b. Welke opleiding volg je op dit moment (studierichting + studiejaar)? 

Studierichting:________________________ Studiejaar:_________ 
 

Enkel studenten uit het hoger onderwijs dienen de vragen 24c en 24d in te vullen: 

  24c. Welke opleiding volg je op dit moment (studierichting + studiejaar)? 

Studierichting:________________________ Studiejaar:_________ 

 

24d. Wat is jouw hoogst behaalde diploma (studierichting)? 

Studierichting:________________________ 

 

25. Wat is het hoogst behaalde diploma van jouw moeder?  

 

Geen / Secundair / bachelor / master (omcirkel wat past) 

             

 Economische / niet-economische richting (omcirkel wat past) 

 

26. Wat is het hoogst behaalde diploma van jouw vader?  

 

Geen / Secundair / bachelor / master (omcirkel wat past) 

             

Economische / niet-economische richting (omcirkel wat past) 

 

27. Mijn ouders bezitten / huren (omcirkel wat past) een woning. 
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28. Welke inkomenscategorie sluit het best aan bij het jaarlijks netto-inkomen van jouw 

gezin? (omcirkel wat past) 

a. minder dan €15 000 

b. tussen €15 000 en €30 000 

c. tussen €30 000 en €50 000 

d. meer dan €50 000 

 

29. Heb je een bankkaart ?( Omcirkel wat past) 

a. ja, ik gebruik deze elke dag 

b. ja, ik gebruik deze elke week 

c. ja, ik gebruik deze elke maand 

d. ja, maar ik gebruik deze zelden 

e. nee 

 

30. Heb je een kredietkaart ? (Omcirkel wat past) 

a. ja, ik gebruik deze elke dag 

b. ja, ik gebruik deze elke week 

c. ja, ik gebruik deze elke maand 

d. ja, maar ik gebruik deze zelden 

e. nee 

 

31. Heb je een zichtrekening?  ja / nee (omcirkel wat past) 

 

32. Weet je het huidige saldo op jouw zichtrekening?  ja / nee (omcirkel wat past) 

 

32. Hoeveel bedraagt het huidige saldo op jouw zichtrekening? € ________ 

 

33. Ben jij of zijn jouw ouders in het bezit van aandelen?   ja / nee / ik weet het niet 

(omcirkel wat past) 

 

34. Doen jouw ouders aan pensioensparen? ja / nee / ik weet het niet (omcirkel wat past) 

 

35. Hoeveel % van jouw inkomen (zakgeld, loon van vakantiejob,… ) spaar je?   

 ____   % 
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10.3 Appendix 3: Answer Frequencies Upper Quartile 

 

Question  Answer Frequency Percent Cumulative 

Frequency 

Cumulative 

Percent 

1 A 5 2,33% 5 2,33% 

B 196 91,16% 201 93,49% 

C 13 6,05% 214 99,53% 

D 1 0,47% 215 100,00% 

2 A 143 66,51% 143 66,51% 

B 46 21,40% 189 87,91% 

C 17 7,91% 206 95,81% 

D 9 4,19% 215 100,00% 

3 B 1 0,47% 1 0,47% 

C 212 98,60% 213 99,07% 

D 2 0,93% 215 100,00% 

4 A 213 99,07% 213 99,07% 

C 1 0,47% 214 99,53% 

D 1 0,47% 215 100,00% 

5 A 2 0,93% 2 0,93% 

B 206 95,81% 208 96,74% 

C 5 2,33% 213 99,07% 

D 2 0,93% 215 100,00% 

6 A 9 4,19% 9 4,19% 

B 196 91,16% 205 95,35% 

C 7 3,26% 212 98,60% 

D 3 1,40% 215 100,00% 

7 A 28 13,02% 28 13,02% 

B 13 6,05% 41 19,07% 

C 156 72,56% 197 91,63% 

D 18 8,37% 215 100,00% 

8 X 1 0,47% 1 0,47% 

A 110 51,16% 111 51,63% 

B 59 27,44% 170 79,07% 

C 10 4,65% 180 83,72% 

D 35 16,28% 215 100,00% 

9 A 12 5,58% 12 5,58% 

B 53 24,65% 65 30,23% 

C 37 17,21% 102 47,44% 

D 113 52,56% 215 100,00% 

10 A 12 5,58% 12 5,58% 

B 182 84,65% 194 90,23% 

C 15 6,98% 210 97,67% 

D 5 2,33% 215 100,00% 

11 A 141 65,58% 141 65,58% 

B 41 19,07% 182 84,65% 

C 20 9,30% 202 93,95% 

D 13 6,05% 215 100,00% 

12 A 55 25,58% 55 25,58% 

B 109 50,70% 164 76,28% 
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Question  

 

Answer Frequency Percent Cumulative 

Frequency 

Cumulative 

Percent 

12 C 27 12,56% 191 88,84% 

 D 24 11,16% 215 100,00% 

13 

 

A 14 6,51% 14 6,51% 

B 166 77,21% 180 83,72% 

C 15 6,98% 195 90,70% 

D 20 9,30% 215 100,00% 

14 A 23 10,70% 23 10,70% 

B 17 7,91% 40 18,60% 

C 23 10,70% 63 29,30% 

D 152 70,70% 215 100,00% 

15 A 115 53,49% 115 53,49% 

B 22 10,23% 137 63,72% 

C 31 14,42% 168 78,14% 

D 47 21,86% 215 100,00% 

16 A 18 8,37% 18 8,37% 

B 5 2,33% 23 10,70% 

C 176 81,86% 199 92,56% 

D 16 7,44% 215 100,00% 

17 A 10 4,65% 10 4,65% 

B 151 70,23% 161 74,88% 

C 45 20,93% 206 95,81% 

D 9 4,19% 215 100,00% 

18 X 1 0,47% 1 0,47% 

A 19 8,84% 20 9,30% 

B 165 76,74% 185 86,05% 

C 15 6,98% 200 93,02% 

D 15 6,98% 215 100,00% 

19 X 1 0,47% 1 0,47% 

A 14 6,51% 15 6,98% 

B 156 72,56% 171 79,53% 

C 16 7,44% 187 86,98% 

D 28 13,02% 215 100,00% 

20 X 2 0,93% 2 0,93% 

A 167 77,67% 169 78,60% 

B 12 5,58% 181 84,19% 

C 18 8,37% 199 92,56% 

D 16 7,44% 215 100,00% 

Table 4 bis: The FREQ Procedure - Upper Quartile 

 

 


