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Az "Acta Academiae Beregsasiensis. Economics" tudományos folyóirat 2021-ben lett alapítva, és a 
II. Rákóczi Ferenc Kárpátaljai Magyar Főiskola Tudományos Tanácsa határozata alapján jelenik meg.  

 

A tudományos folyóirat évente kétszer jelenik meg. 
 

A Folyóirat az Ukrán Oktatási és Tudományos Minisztérium 2023. június 20-án kelt 768. számú rendelete alapján 
„B” kategóriáju folyóiratnak minősül, melyben publikálhatóak az ukrajnai fokozatszerzéshez szükséges 

tudományos eredmények. 
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professzor, Számvitel és Auditálás Tanszék professzora, II. Rákóczi Ferenc Kárpátaljai Magyar Főiskola, Ukrajna. 
Főszerkesztő-helyettes, felelős szerkesztő – dr. Makarovics Viktória, gazdaságtudomány kandidátusa, egyetemi 
docens, Számvitel és Auditálás Tanszék docense, II. Rákóczi Ferenc Kárpátaljai Magyar Főiskola, Ukrajna. 
Főszerkesztő-helyettes, felelős titkár –  dr. Loszkorih Gabriella, PhD, tanszékvezető helyettes, Számvitel és 
Auditálás Tanszék, II. Rákóczi Ferenc Kárpátaljai Magyar Főiskola, Ukrajna. 
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nagydoktora, professzor, Ukrajna tiszteletbeli közgazdásza, Vám és Pénzügyi Szolgáltatások Tanszékének 
professzora, Szemen Kuznyec Harkovi Nemzeti Gazdaságtudományi Egyetem, Ukrajna; Prof. Dr. Zsivko 
Zinaida – közgazdaságtudományok nagydoktora, professzor, Menedzsment Tanszék professzora, Lembergi 
Állami Belügyi Egyetem, Ukrajna; Prof. Dr. Kovalenko Julia – közgazdaságtudományok nagydoktora, 
professzor, Pénzügyi Piacok és Technológiák Tanszék professzora, Állami Adóegyetem, Ukrajna; 
Prof. Dr. Bondáruk Tajiszija – közgazdaságtudományok nagydoktora, professzor, Ukrajna tiszteletbeli 
közgazdásza, Pénzügyek, Bank és Biztosítás Tanszék vezetője, Nemzeti Statisztikai, Számviteli és Auditálási 
Akadémia, Ukrajna; Prof. Dr. Záverbnij András – közgazdaságtudományok nagydoktora, professzor, 
Külgazdasági és Vámtevékenység Tanszék professzora, Lembergi Nemzeti Politechnikai Egyetem, Ukrajna; 
Prof. Dr. Vdovenkó Natália – közgazdaságtudományok nagydoktora, professzor, Globális Közgazdaság Tanszék 
vezetője, Ukrajna Nemzeti Bioerőforrás- és Természetgazdálkodási Egyetem, Ukrajna; dr. Novicsenko Ljudmila – 
gazdaságtudomány kandidátusa, egyetemi docens, Számvitel, Auditálás és Adózás Tanszék docense, Nemzeti 
Statisztikai, Számviteli és Auditálási Akadémia, Ukrajna; Dr. habil. Fenyves Veronika - PhD, egyetemi tanár, 
tanszékvezető, oktatási dékánhelyettes, Gazdaságtudományi Kar, Számviteli és Pénzügyi Intézet, Kontrolling 
Tanszék, Debreceni Egyetem, Magyarország; Dr. habil. Ing. Machová Renáta – PhD, rektorhelyettes, egyetemi 
docens, Selye János Egyetem,  Szlovákia; Dr. Illés Bálint Csaba - PhD, egyetemi tanár, Neumann János Egyetem, 
Magyarország; Dr. Dunai  Anna - PhD, egyetemi tanár, Neumann János Egyetem, Magyarország; Dr. Péti Márton 
- PhD, Nemzetstratégiai Kutatóintézet Kutatási, elnökhelyettes; egyetemi docens, Gazdaságföldrajz és 
városfejlesztés tanszék, Budapesti Corvinus Egyetem, Magyarország; Dr. Szász Levente - PhD, egyetemi tanár, 
dékánhelyettes, Közgazdaság- és Gazdálkodástudományi Magyar Intézet, Babeş-Bolyai Tudományegyetem, 
Románia. 
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„Acta Academiae Beregsasiensis. Economics” was founded in November, 2021 and is published by the decision 
of the Scientific Council of the Ferenc Rakoczi II Transcarpathian Hungarian College of Higher Education. 

The scientific journal is published twice a year. 
 

The  journal is included in Category "B" according to the "List of scientific professional editions of Ukraine, in 
which the results of dissertations for the degree of Doctor of Science and Ph.D. can be published", by order of the 

Ministry of Education and Science of Ukraine No. 768 dated 20.06.2023. 
Recommended for publication by the Academic Council of the Ferenc Rakoczi II Transcarpathian Hungarian College of 

Higher Education (protocol No. 8 dated August 31, 2023) 
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Professor, Associate Professor at the Department of Accounting and Auditing, FR II THCHE, Ukraine.  
Deputy Editor-in-Chief, responsible secretary  – Gabriella Loskorikh,  Candidate of Economic Sciences, Deputy 
Head of the Accounting and Auditing Department, FR II THCHE, Ukraine 
 
Editorial Board Members: 
Ihor Orlov - Doctor of Economics, Professor, Academician of the Academy of Economic Sciences of Ukraine, FR II 
THCHE, Ukraine; Nataliia Vnukova  – Doctor of Economics, Professor, Honored Economist of Ukraine, Professor 
at the Department of Customs Affairs and Financial Services, Symon Kuznets Kharkiv National University of 
Economics, Ukraine; Zinaida Zhyvko– Doctor of Economics, Professor, Professor at the Department of 
Management, Lviv State University of Internal Affairs, Ukraine; Yuliia Kovalenko - Doctor of Economics, 
Professor, Professor at the Department of Financial Markets and Technologies, State Tax University, Ukraine; 
Taisiia Bondaruk - Doctor of Economics, Professor, Head of the Department of Finance, Banking and Insurance, 
National Academy of Statistics, Accounting and Audit, Ukraine; Andrij Zaverbnyj - Doctor of Economics, 
Professor, Professor at the Department of Foreign Trade and Customs of the Lviv Polytechnic National 
University, Ukraine; Natalia Vdovenko - Doctor of Economics, Professor, Head of the Department of Global 
Economy, National University of Life and Environmental Sciences of Ukraine, Ukraine; Liudmyla Novichenko – 
Candidate of Economic Sciences, Associate Professor, Associate Professor at the Department of Accounting, 
Auditing and Taxation, National Academy of Statistics, Accounting and Audit, Ukraine; Fenyves Veronika - 
Habilitated Doctor of Sciences in Economics, Head of the Department of Controlling, University of Debrecen, 
Hungary; Makhova Renata - Habilitated Doctor of Sciences in Economics, Associate Professor, J. Selye Universit, 
J. Selye University, Slovak Republic; Illés Bálint Csaba – Canditate of Sciences in Economics, Professor, John von 
Neumann University, Hungary; Dunay Anna – Doctor Philosophy in Economics, Professor, John von Neumann 
University, Hungary; Peti Marton - Doctor Philosophy in Economics, vice-president, Research Institute for 
National Strategy, Hungary; associate professor, department of geography and planning, corvinus university of 
budapest, Hungary; Szász Levente – Doctor of Management, Professor, Deputy Dean at the Faculty of Economics 
and Business Administration, Babeş-Bolyai University, Romania. 
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TTHHEE  FFIINNAANNCCIIAALL  BBRRAAVVEERRYY  OOFF  GGEENNEERRAATTIIOONN  ZZ  
 

Анотація. Після економічної кризи 2008 року та після епідемії COVID-19 питання фінансової 
обізнаності набуває все більшого значення в Угорщині. Урядова стратегія "Розвиток 
фінансової обізнаності", започаткована у 2017 році, підкреслює це. Згідно з місією цієї 
стратегії, фінансова грамотність та належне набуття фінансових знань є важливими для 
того, щоб люди могли приймати поінформовані, зважені та раціональні рішення щодо своїх 
фінансів. Ця мотивація спонукала провести анкетування щодо фінансової грамотності серед 
студентів в угорських закладах вищої освіти економічного спрямування у 2020 році, 
результати якого фрагментарно представлені у цій статті. Дотримуючись теоретичного 
підходу фінансової культури, фінансових знань та консультування, дослідження зосереджено 
на аспектах фінансових знань та фінансового консультування серед 11 вимірів 
дослідження.Відштовхуючить від традиційних основ, фінансові знання аналізувалися на основі 
даних самооцінювання респондентів і порівнювалися з результатами досліджень, проведених 
іншими дослідниками.  Загалом анкету заповнили 3 315 студентів у період з 29 листопада 2020 
року по 31 жовтня 2021 року. Аналіз зосереджений на відповідях респондентів віковою 
категорією від 18 до 25 років, тобто представників покоління Z. Після виключення  

опрацьовано 3 020 анкет. У процесі дослідження виявлено, що, порівнюючи сприйняття 
фінансових знань з готовністю давати поради, більшість респондентів мають середній 
(достатній) рівень фінансових знань, але, тим не менш, готові консультувати інших щодо 
фінансових питань. 
Ключові слова: фінансова обізнаність, фінансові знання, фінансові поради, покоління Z, 
фінансова сміливість 

 
JEL Classification: M41, M49 

 
Absztrakt. A 2008-as gazdasági válság óta, majd a COVID-19 járvány közepette újra egyre 
fontosabbá vált a pénzügyi tudatosság kérdésköre Magyarországon. A Kormány 2017-ben indított 
„Pénzügyi tudatosság fejlesztése” címet viselő stratégiája is ezt támasztja alá. Amely stratégia 
küldetése szerint a pénzügyi jártasság és a pénzügyi ismeretek megfelelő elsajátítása elengedhetetlen 
ahhoz, hogy tudatos, megfontolt és ésszerű döntések szülessenek az emberek pénzügyivel 
kapcsolatban. Ezen indíttatásból a pénzügyi tudatosságra vonatkozóan 2020-ban kérdőíves kutatást 
végeztünk a magyar gazdasági felsőoktatásban tanuló hallgatók körében, amely kérdőíves lekérdezés 
eredményeinek egy szelete kerül jelen tanulmányban bemutatásra. A tanulmány a pénzügyi kultúra, 
pénzügyi tudás és tanácsadás elméleti megközelítését követően a kutatás 11 dimenziója közül a 
pénzügyi tudás és a pénzügyi tanácsadás dimenzióira fókuszál. 
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A pénzügyi tudást a hagyományoktól eltérően a válaszadók önértékelése alapján értékeltük és ez került 
összehasonlításra mások által végzett kutatások eredményeivel.  A kérdőívet 2020. november 29. és 
2021. október 31. között 3 315 hallgató töltötte ki. A válaszadók közül kiemelten a 18 és 25 év közötti 
korosztály, azaz a „Z” generáció tagjainak válaszait elemeztük Az elemzésbe a tisztítás után 3 020 
kérdőív került bevonásra. Arra a megállapításra jutottunk, - a vélt pénzügyi tudást összevetve a 
tanácsadási hajlandósággal -, hogy a sokaság átlagos (közepes) pénzügyi tudással rendelkezik, de 
mindemellett szívesen adna másoknak pénzügyekben tanácsot. 
Kulcsszavak: pénzügyi tudatosság, pénzügyi tudás, pénzügyi tanácsadás, Z generáció, pénzügyi 
bátorság 

 

Abstract. Since the economic crisis of 2008 and in the wake of the COVID-19 epidemic, financial 

awareness has become increasingly important in Hungary. The Government's "Developing Financial 

Awareness" strategy launched in 2017 underlines this. According to the mission of this strategy, 

financial literacy and the proper acquisition of financial knowledge are essential for people to make 

informed, considered, and rational decisions about their finances. This motivation led us to carry out 

a questionnaire survey on financial literacy among students enrolled in the 2020 Hungarian Higher 

Education in Economics and Business, and in this study, we present a snippet of the results. After a 

theoretical approach to financial culture, financial knowledge, and financial advice, the study focuses 

on the dimensions of financial knowledge and financial advice among the 11 dimensions of the survey. 

Unconventionally, financial knowledge was assessed based on respondents' self-assessment and this 

was compared with the results of research conducted by others.  The questionnaire was completed by 

3 315 students between 29 November 2020 and 31 October 2021. The analysis focused on the 

responses of respondents aged between 18 and 25, i.e. members of Generation Z. After cleaning, 3 020 

questionnaires were included. We found that, comparing perceived financial knowledge with 

willingness to give advice, the majority had average (medium) financial knowledge, but were 

nevertheless willing to advise others on financial matters. 

Keywords: financial awareness, financial knowledge, financial advice, Generation Z, financial 

bravery 
 

Problem statement.19 Financial culture, financial literacy, and financial 

awareness are concepts that are increasingly and more often used today. The culture of 

humanity is made up of many factors, including traditions, the past, but also various 

economic and consumer elements. Developing and possibly improving financial 

culture and knowledge is a key issue for the future. 

The development of financial literacy is not a new issue, as initiatives to 

disseminate and transfer financial education on a broad scale were already underway 

before the turn of the millennium. At that time, these efforts were limited to the 

transmission of financial information and were mainly focused on the Anglo-Saxon 

countries with developed financial and banking systems [1]. But as the years went by, 

the financial products presented at that time were transformed and transformed to such 

an extent that they could no longer be understood with the knowledge of the time. It is 

therefore particularly important that individuals have sound financial knowledge, a 

basic financial knowledge that can be developed, improved, and built upon by a usable 

body of information appropriate to the modern age. 

With this in mind, we cannot ignore the fact that one of the dimensions of research 

into financial awareness - often referred to in Hungary as 'financial culture' - both at 

                                                           
19
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home and abroad is the mapping of the financial knowledge of the population under 

study. Such research could be found in the international literature as early as the early 

1900s. Among researchers and professionals, no generally accepted concept fully 

describes financial culture. In Hungarian research, the most commonly used definition 

is the one developed by the Hungarian National Bank (MNB) in 2008, which states 

that "financial literacy is the level of financial knowledge and skills that enable 

individuals to identify the basic financial information necessary for making informed 

and prudent decisions, and once acquired, to interpret and make decisions based on 

that information, assessing the possible future financial and other consequences of 

their decisions".  

Looking at a wide range of definitions, it seems to emerge that the vast majority of 

definitions include the ability to be informed about finance, to process that 

information, and to make the best decision based on the information obtained [2].  

The most common method of research on financial culture, financial knowledge, 

and financial advice is the questionnaire survey. Within this, an aggregate picture of 

the financial knowledge, and closely related advice of the population under study is 

built up by examining financial problem-solving skills, financial knowledge levels, 

and willingness to give financial advice through open and closed questions. This 

research method is considered a good practice, but there have been several criticisms 

of the results obtained. 

Our research, launched in 2020 under the leadership of Dr. Éva Pintér, Associate 
Professor at Corvinus University, Budapest, focuses on exploring the complex 

financial, risk, and digital attitudes of Hungarian higher education students. Among the 

11 dimensions of the research, one is financial knowledge and the other is financial 

advice. The members of the surveyed population were asked to rate their own financial 

knowledge, preparedness, and willingness to give advice. As a control, we asked a 

single core question, which flashed the interconnected segment of financial knowledge 

and mathematical knowledge. 

In the present study, we analyzed the responses received from members of 

Generation Z, from questionnaires completed up to 31 October 2021, along the 

dimension of financial knowledge and financial advice. 

Literature review.   According to Remund D.I. [3], there are several definitions 

of financial literacy in the literature. Financial literacy, financial education, and 

financial knowledge are interchangeable, as argued by Al-Tamimi H. A. and Bin Kalli 

A. A. [4], Howlett E. et al. [5], and Yoong F. J. et al. [6]. According to Huston S. J. 

[7], financial education and financial literacy are only two dimensions of financial 

culture, but financial culture goes beyond these two. According to the ASIC [8] report, 

financial literacy is globally recognized as an important component of economic and 

financial stability and growth. The OECD [9] defined financial literacy as the 

combination of an individual's skills, behaviors, awareness and attitudes, and 

knowledge that leads to the achievement of financial well-being. Therefore, the three 

important determinants of financial literacy are financial knowledge, financial 

behaviour, and financial attitude. 
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Financial attitude can be defined as a personal disposition towards financial issues. 

Ajzen I. [10] stated that financial attitudes are a consequence of certain behavior of a 

decision- maker and that attitudes can be consolidated through their economic and 

non-economic beliefs. Bhushan P. and Medury Y.  [11] argue that to develop 

intergenerational financial culture, the focus should be on the development of 

favorable financial attitudes. Recent research has concluded that there is a link 

between financial attitudes and financial literacy among young people (Kasman M. et 

al, [12]). Dwivedi  M.[13], Roy B. and Jain R. [14] in their study found that the level 

of financial literacy differs between men and women. Men have higher financial 

literacy than women. 

According to the OECD [9], financial behavior is a fundamental component of 

financial culture. According to Atkinson A. and Messy F. A. [15], positive financial 

behaviors of individuals, such as proper planning of spending, increase the level of 

financial literacy. Banerjee A. et al. [16] concluded that financial inclusion behavior 

increases with the positive effect of financial literacy on financial awareness. Bhushan  

P. and Medury Y. [11] conclude that to improve the financial literacy of individuals, 

the government should focus on financial education and the promotion of positive 

financial behavior and attitudes. 

Every field of knowledge, including finance, has its vocabulary, methods, issues, 

and problems. Those who are experts in a particular field of knowledge have acquired 

a broad knowledge of that field and are therefore better able to understand the 

problems encountered and find solutions more quickly.  As we have seen above, 

knowledge requires a complex approach. „Four process categories have been defined 
in PISA’s financial literacy domain: identify financial information, analyze 
information in a financial context, evaluate financial issues, and apply financial 

knowledge and understanding. While the verbs used here bear some resemblance to 

those in Bloom’s taxonomy of educational objectives [17], an important distinction is 
that the processes in the financial literacy construct are not operationalized as a 

hierarchy of skills.” [18] Financial literacy has also been defined differently by 
researchers.  Remund  D. I. [3] examined the definition of financial literacy in studies 

on this topic from 2000 onwards.  „Knowledge is the most obvious—and most 

common—component of the many conceptual definitions of financial literacy. To 

effectively manage money, one must first know something about money.” [3] 
Sanderson A. [19] defines financial literacy as the ability of an individual to use 

his or her knowledge and skills to make appropriate financial decisions to manage 

financial resources effectively. According to him, to increase students' financial 

awareness and knowledge, financial education programs should be school-based. 

Lusardi A. [20] understands financial knowledge as one of the inputs to financial 

literacy.   Hungarian research related to financial knowledge also plays a significant 

role within Hungarian financial literacy research. For example: Kovács L. [21], 

Németh E. [22], etc. 
Financial knowledge is acquired partly through learning and partly through 

experience. However, measuring this knowledge is a subjective process, so we can 

only have information about an individual's financial knowledge in a particular 
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context. It is even more difficult to know when and under what circumstances an 

individual will use the knowledge acquired. The use of acquired knowledge is 

therefore a process that depends on the individual, as already pointed out by Polányi 
M. [23]. The application and use of acquired knowledge or perceived knowledge in 

practice also depend on the individual's habitus. Individuals can use their perceived or 

actual financial knowledge for their purposes or to advise others. If the individual uses 

the knowledge to achieve his or her own goals, he or she also bears the damage 

resulting from any bad decisions. However, in a case where the individual advises to 

others based on perceived or real knowledge, the potential damage caused by this 

advice will affect the lives of others. The European Counselling Association defines 

counselling as "Counselling: an interactive learning process between the counselor(s) 

and the client(s), be they individuals, families, groups or instit.” 

Purpose of the study.    The goal of this study is to investigate the self-assessment 

of financial literacy and the willingness to provide financial advice among students in 

higher education in economics and to highlight the risk of financial literacy utilization 

by analyzing the relationship between the two. 

Results and discussions. Our research team consists of 7 people. 4 members are 

from the Corvinus University of Budapest, 2 members from the Budapest University 

of Economics, and 1 member from the University of Miskolc and the University of 

Pécs.  The name of our research group was composed of the initials of the members' 
names, thus it became „PBD Research”. 

Our research was inspired by the initial definition of the OECD/INFE [25] joint 

international research. According to this definition, an appropriate combination of 

awareness, knowledge, skills, attitudes, and behaviors is essential for informed 

financial decisions and ultimately for the effective financial well-being of the 

individual. 

„A combination of awareness, knowledge, skills, attitude, and behaviour 

necessary to make sound financial decisions and ultimately achieve individual 

financial wellbeing.” [25] 

Our research focuses on students studying in Hungarian higher education. We aim 

is to profile the complex financial, risk, and digital attitudes of this population.  

In preparing the research questionnaire, we conducted a literature review and 

reviewed existing national and international research on financial culture, financial 

awareness, financial knowledge, financial risk-taking, and financial decision-making. 

This served both quality assurance purposes and, on the other hand, to make the 

questionnaire suitable for measuring changes between different points in time. We also 

examined research surveys in sociology, marketing, telecommunications, fintech, 

digitalization, and trend and generation.  We reviewed the research questions, the 

research methodology, and the results obtained. To carry forward good practice, 

learning from the problems encountered, learning from the mistakes made in previous 

research, and gathering inspiration from articles, lectures, and professional and private 

discussions, we developed the framework for the present research. 

To build up a complex profile of the study population, 11 research dimensions 

were identified and a questionnaire survey was chosen to explore them. To design the 
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questionnaire, a five-step iteration process was created, which after two iteration 

rounds eventually resulted in 51 questions. Our questionnaire has closed questions, but 

in some cases, we used multiple-choice questions and a 5-point Likert scale.  

The questionnaire was administered using Qualtrics Online Questionnaire 

Software, which, despite a large number of questions, allowed respondents to complete 

the questionnaire quickly - approximately 20-25 minutes. The questionnaire was 

launched on 29. November 2020 and is still being implemented.  

From launch to 31 October 2021, there were 3 315 completions. The completers 

were all first and second year students in higher education in economics. Since the 

respondents were in their first and second year at the university at the time of the 

response, we consider them to be a heterogeneous population in this respect. The vast 

majority of the completions took place during the period of digital education due to the 

Covid-19 epidemic, so the IP addresses indicate that completions were received from 

almost all regions of Hungary. 

The data from the online questionnaires were retrieved in Excel file format from 

the Qualtrics Online Questionnaire Software interface and then cleaned and filtered. 

All of the questionnaires completed by Generation Z respondents were found to be 

fully completed and analysable.  Microsoft Excel and IBM SPSS Statistics 25 were 

used to process the data. Descriptive statistics were used for data analysis. 

Of the 3 315 completed questionnaires, only those completed by Generation Z 

were analysed in this study. The grouping of people into generations based on their 

year of birth is attributed to the authors Howe-Strauss [26], who distinguish 

generations by their basic characteristics. Of these groups, Generation Z is the children 

of the digital world, unfamiliar with the world without computers. Thus, their national 

identity is defined by the experience of globalisation, the disappearance of borders, 

and shared experiences, which are inseparable from the emergence of an information 

network that is available to everyone, everywhere, all the time [27].  This network 

enables communication between all actors connected to the network, but it can also do 

more [28]. According to the literature, the definition of this generation is not uniform, 

with some classifying people born between 1995 and 2009, 1995 and 2012, 1996 and 

2007, or between 1995 and 2015.  According to Székely L.  [29], 'Generation Z' thus 

includes those whose adult lives take place in the 21st century. In Hungary, in 2020, 

the starting date of the research, the 'Generation Z' population aged between 13 and 24 

was 1 229 560 persons [30], i.e. 12.59 % of the total Hungarian population.  

Whichever classification is chosen, it is clear that students currently studying at 

university aged between 18 and 25 are Generation Z.  In 2020, 741 094 people 

belonged to this age group in Hungary, of which 48.41% were female and 51.59% 

male. [34] According to preliminary data, 187.4 thousand people [30]  were studying 

in higher education in the 2020/21 academic year, in bachelor, master, or postgraduate 

programs, which is 25.4% of the population in this age group.   

Generation Z" has a new way of understanding knowledge, learning, and 

guidance: it prefers searching, navigating, and confirming to fixed knowledge stored in 

the brain. 
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The majority of respondents to the questionnaire in the survey period, 3,020, were 

Generation Z, representing 1.6% of all higher education students.  

Preliminary assumptions  
At the outset of the research, we formulated a set of assumptions related to the two 

dimensions highlighted in this study. A detailed explanation of the rationale for our 

assumptions is omitted due to space limitations.  

Our preliminary assumptions related to the financial knowledge self-assessment 

dimension:  

H1. Respondents will rate their knowledge on the self-assessment of financial 

knowledge as a 3 on average.  

H2. Male respondents will rate their financial knowledge better than female 

respondents.  

H3. The average of the self-assessment of financial knowledge will, according to 

our research, be minimally above the national average published by the OECD and 

above the gender average.  

H4. At least 10% of respondents will give an incorrect answer to the control 

question.  

H5. The control question will not be answered: "don't know".  

H6. The highest percentage of incorrect answers to the control question will be 

among those respondents who rated their financial knowledge with a mark of 3 or 

below.  

H7. There will be no incorrect responses to the control question from students who 

have assessed their financial literacy at a grade of four or five. 

H8. Male respondents will have a higher failure rate than female respondents.  

Our assumptions related to the financial advice dimension:  

H9. Respondents would be most likely to give financial advice to friends. 

H10. Gendered advice will show a different pattern, with women tending to follow 

a more assertive, considered strategy.  

H11. Respondents who rate their knowledge as a 3 are more likely to give advice. 

The sample characteristics 
54.6% of respondents were female and 45.4% male. This differs slightly from the 

gender breakdown by age group, where the proportion of men was higher. The gender 

distribution of higher education students at the time is not known, but an increase in 

the proportion of women in higher education was mentioned in several places.   
It can be seen from Table 1 that the proportion of 19-year-olds in the sample is 

high. A dominant share of 67.5 % is found for the 18-20 age group in the sub-sample 

studied. This dominance is of course because that the questionnaire was predominantly 

filled in by first and second-year students in full-time education.  

The respondents were students from 11 universities in Hungary. Based on the 

location of the universities, 2,608 respondents (86.4%) are students at a university in 

Budapest and 412 (13.6%) are students at a university in the countryside.  

The breakdown of the age group of respondents by place of residence shows that 

31.1% live in the capital, 35.9% in a city, 15.8% in a county, and 17.2% in a village. 

Overall, 82.8% of respondents live in a city.  
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Table 1  
Sample characteristics 

Characteristics Proportion / Average N 

Gender   

Female 54,6 % 1 650 

Male 45,4 % 1 370 

Age (year) 20,11  

18 11,5 % 348 

19 31,7 % 957 

20 24,3 % 734 

21 13,5 % 408 

22 9,3 % 280 

23 5,6 % 168 

24 3,1 % 95 

25 1,0 % 30 

By place of residence   

Capital 31,1 % 939 

Center of county 15,8 % 477 

City 35,9 % 1 083 

Village 17,2 % 521 

   Source: own editing 

 
Research results.     Questionnaire respondents were asked to rate their financial 

knowledge on a scale of 1 to 5. The pie chart (Figure 1) shows that almost half of the 

respondents, 49%, rated their financial literacy as a 3. Relatively few, only 4%, rated 

themselves as an A and the proportion of unsatisfactory respondents was also low at 

2%. 
 
 

 
 

 Fig. 1.  Classification of financial knowledge 
Source: own editing 
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The average self-rating is 3.17. The gender breakdown of the ratings is shown in 

Figure 2. The bar charts show a bell-shaped curve indicating a normal distribution. 

Men rated their financial literacy higher than the sample mean, with an average of 

3.31, and women rated their financial literacy lower than the sample mean, with an 

average of 3.05.   

Self-assessment, as we have written about before, does not always realistically 

reflect knowledge. Researchers have shown that everyone perceives and evaluates 

their knowledge in ways that differ from real knowledge. For this reason, as a check 

on our results, we will make two comparisons. One will be a controlled study using the 

question inserted as the last question in the questionnaire, and the other will be a 

comparison with the results of a study extended to Hungary.  
 

 
Fig. 2. Classification of financial knowledge by gender 

Source: own editing 

 

The last question in the questionnaire was a control question that was a 

combination of mathematical knowledge and financial knowledge. We asked how 

much interest is paid on a HUF 1,000 if the interest rate is 7 cents. The respondents 

could choose from 4 possible answers: 7 thousandths, 7 percent, 70 percent, I don't 

know.  
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Fig. 3. Distribution of answers to the verification question 
Source: own editing 

 

The pie chart in Figure 3. illustrates the distribution of responses. It can be seen 

that 85% of the respondents gave the correct answer. However, the question asked 

about a basic issue that we could assume should not be a problem for students in 

university education. In light of this, the 15% error rate is thought-provoking. Let us 

compare the incorrect answers to the control question and the results of the self-

assessment of financial knowledge. 
 

 
Fig. 4. Error rate 

Source: own editing 

 

Figure 4. clearly shows that respondents gave incorrect answers at all levels of 

assessment. The highest percentage of errors was among those who rated their 

financial knowledge as a 2. Here 20.5% of respondents gave an incorrect answer to the 

control question. The percentage of incorrect answers among those who gave an 

unsatisfactory rating for their knowledge was 18.6%, only slightly higher than the 
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16.4% error rate for those who scored a C. 12.1 % of those with a 4 and 3.9 % of those 

with a 5 gave incorrect answers. For the latter two groups, we had previously assumed 

that there would be no incorrect answers. We do not wish to draw any firm 

conclusions from Figure 6, which requires further analysis, but it is indicative that 

such a high level of incorrect answers was obtained for almost the most basic 

questions.  

In the joint OECD/INFE 2020 survey, the financial awareness of the adult 

population was examined in 12 OECD countries, including Hungary. In the framework 

of this survey, short exercises were used to test the financial knowledge of the 

respondents. Comparing the self-assessment with the results of the tasks could shed 

light on the reality of self-assessment. The survey assessed the results on a Likert scale 

of 1 to 7 based on the correctness of the task.  

The average score for Hungarian respondents was 4.6, based on the OECD (2021) 

study, which is 3.29 on a scale of 1 to 5. The average score for women was 4.5, which 

is 3.22. The average score for men was 4.7, which is 3.36. The average score for 

"young people" - 18-29-year-olds - was 4.7, which is also 3.36 using the previous 

conversion method.  

It can be seen that both the averages for gender and the total population are higher 

than the averages in our research. In this comparison, we can see that respondents to 

the questionnaire were cautious in their assessment and that, compared to the OECD 

(2021) survey, the students surveyed underestimated their financial knowledge. 

The evolution of the financial advice given to students who completed the 

questionnaire, where more than one response was possible, is shown in Figure 5. 

Students would most likely give financial advice to friends, family members, or their 

partner. It is also observed that 22.2% of the students surveyed would not give any 

financial advice to anyone. 
 

 

Fig. 5. Who would you advise on financial matters? - answers to question 
Source: own editing 

 

Next, we looked at the gender breakdown of responses to the question. Figure 6. 

clearly shows that the willingness of students to seek advice shows a different pattern 

by gender. Of the total male respondents, 402 would not advise anyone, 29.34% of 
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respondents, compared to 16.2% of women. In terms of proportions, both women 

(51.21%) and men (65.26%) would advise their friends. Women alone are more 

dominant in the "anyone" response.   
 

 

 

Fig. 6. Who would you advise on financial matters? - gender breakdown of 
responses to question 

Source: own editing 

 

It is also important to examine how the students who filled in the questionnaire 

assess their financial knowledge and, consequently, the relationship between financial 

knowledge and financial advice, since it is known from theory that a good adviser has 

both theoretical and practical knowledge. The relationship between financial 

knowledge and financial advice is illustrated in Figure 7. 

 

 
Fig. 7. Who would you advise on financial matters? and distribution of answers to 

the question on current financial knowledge 
Source: own editing 
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Figure 7 shows that students who perceive their financial knowledge to be medium 

would overwhelmingly advise others in the financial field, despite having medium 

knowledge. If we were to look only at the number of people who are giving advice, we 

would get a distorted picture, so let's also look at the proportions. Of the 1,492 

students with medium financial knowledge, 58% would advise friends, while 51% 

would advise family. Of the 127 respondents with excellent financial knowledge, 63% 

would advise friends and 51% to family. Furthermore, it can be seen in Figure 9 that 

those who have undertaken to counsel are also those who have rated their knowledge 

as 1 or 2. However, it is worth considering whether those who rated their financial 

knowledge as unsatisfactory, satisfactory, or average should be considered for advice 

on financial matters. Of course, one should not draw far-reaching conclusions from 

perceived financial knowledge alone, as this is only one component of real financial 

knowledge. 

Conclusions.  The study focused on knowledge, financial knowledge, 

knowledge measurement, and willingness to give financial advice. The aim of the 

research was more to shed light on the main elements of thought and thinking on the 

subject and the related issues, rather than to explore the literature in its entirety. 

However, it is essential to present the dimensions of the ongoing research.  

The element of our research that fits into the "Generation Z" line of research was 

the self-assessment of financial literacy, its reality, and the willingness to receive 

financial advice. Based on the results obtained, we would like to summarise in the 

following Table 2. which assumptions were accepted and which were rejected. 

Table 2 
Summary of assumptions 
Assumptions  Accepted  

 Rejected 
H1. Respondents will rate their knowledge on the self-assessment of financial 

knowledge as a 3 on average. 

  

H2. Male respondents will rate their financial knowledge better than female 

respondents. 

  

H3. The average of the self-assessment of financial knowledge will, according to 

our research, be minimally above the national average published by the 

OECD and above the gender average. 

  

H4. At least 10% of respondents will give an incorrect answer to the control 

question 

  

H5. The control question will not be answered: "don't know".   

H6. The highest percentage of incorrect answers to the control question will be 

among those respondents who rated their financial knowledge with a mark of 

3 or below. 

  

H7. There will be no incorrect responses to the control question from students 

who have assessed their financial literacy at a grade of four or five. 

  

H8. Male respondents will have a higher failure rate than female respondents.    

H9. Respondents would be most likely to give financial advice to friends.   

H10. Gendered advice will show a different pattern, with women tending to follow 

a more assertive, considered strategy. 

  

H11. Respondents who rate their knowledge as a 3 are more likely to give advice.   

Source: own editing 
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The results show that 80% of the students surveyed would like to give advice. In 

the majority of cases, men would prefer to advise their family, partner, or friend. There 

is also no significant difference in women's initiative to give advice compared to men, 

with women also willing to give advice. Even though the students in the study have an 

average level of financial knowledge, they would still prefer to give advice. 

Officially appointed experts are expected to meet very high standards, both in 

terms of their educational and professional qualifications and their experience in the 

field. However, finance is part of everyone's life and, as the definition suggests, it is 

not only advice given by experts that constitutes advice. It is against this background 

that the concept of financial bravery is defined. By financial bravery we mean the 

attitude of individuals, i.e. not appointed experts, to undertake to advise others on 

financial matters based on of their financial knowledge. In other words, they are not 

afraid to apply their real or perceived financial knowledge and are not deterred from 

doing so by the possibility of conveying unsubstantiated information that could cause 

harm to the person receiving the advice. 
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