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ABSTRACT 

 

Personal finance has been explored considerably in the literature, nonetheless, it has been 

poorly explored through cross-cultural studies that compare developed and developing 

countries. The main objective was to statistically test the influence of individuals’ 

sociodemographic characteristics on their personal finance in the United States and Brazil. Data 

from 2,223 American respondents and from 1,486 Brazilian respondents were analyzed with 

respect to sociodemographic characteristics and their impact on personal-finance-related 

variables. Correlation tests and multiple linear regressions were performed in order to deeply 

investigate these relationships. Among other findings, in Brazil, education level proved to be a 

predictor of how much individuals value teaching children how to save money and goods, 

which points out that education is able to lead population to be more conscious about personal 

finance. In addition, both in Brazil and in the United States, education level proved to be a 

predictor of the frequency individuals and their families run out of food or cash income, which 

points out that higher education levels are able to reduce social vulnerable situations. Age, sex, 

income level, and number of children also proved to be good predictors of other personal-

finance-related variables. 
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A INFLUÊNCIA DE CARACTERÍSTICAS SOCIODEMOGRÁFICAS NAS 

FINANÇAS PESSOAIS: UMA COMPARAÇÃO TRANS-CULTURAL ENTRE OS 

ESTADOS UNIDOS E O BRASIL 

 

RESUMO 

 

As finanças pessoais têm sido exploradas consideravelmente na literatura, no entanto, têm sido 

pouco exploradas por meio de estudos transculturais que comparam países desenvolvidos e em 

desenvolvimento. O objetivo principal foi testar estatisticamente a influência de características 

sociodemográficas dos indivíduos em suas finanças pessoais nos Estados Unidos e no Brasil. 

Dados de 2.223 respondentes americanos e de 1.486 respondentes brasileiros foram analisados 

em relação às características sociodemográficas e seu impacto nas variáveis relacionadas a 

finanças pessoais. Testes de correlação e regressões lineares múltiplas foram realizados para 

investigar essas relações. Entre outras constatações, no Brasil, a escolaridade se mostrou um 

preditor de quanto os indivíduos valorizam ensinar as crianças a economizar dinheiro e bens, o 

que aponta que a educação é capaz de levar a população a ter mais consciência sobre as finanças 

pessoais. Além disso, tanto no Brasil quanto nos Estados Unidos, a escolaridade mostrou-se um 

preditor da frequência com que os indivíduos e suas famílias ficam sem comida ou renda em 

dinheiro, o que aponta que a maior escolaridade é capaz de reduzir as situações de 

vulnerabilidade social. Idade, sexo, nível de renda e número de filhos também se mostraram 

bons preditores de outras variáveis relacionadas às finanças pessoais. 

 

PALAVRAS-CHAVE: Finanças pessoais; Análise de predição; Pesquisa transcultural.1.  

 

 

INTRODUCTION 

 

The study of personal finance has become increasingly expressive in the academia, 

once it is a relevant construct, in a micro context, to the study of personal development, and, in 

a macro context, to the study of economic development of nations (RIBEIRO, 2020; 

HOFMANN, 2020; DUARTE et al., 2020; CUNHA, 2020; FRANZONI; QUARTIERI, 2020; 

VIEIRA et al., 2019; SARAIVA, 2017; SILVA et al., 2017). Despite the theoretical and 

practical importance of personal finance, data have shown that almost half of Brazilians still do 

not control their budget. In addition, research has indicated that only one in ten Brazilians is 

able to afford their expenses at the beginning of the year, while 22% do not plan it at all 

(CREDIT PROTECTION SERVICE [SPC], 2020).  

When Brazil is compared with developed countries, such as the United States of 

America, with respect to personal finance, some differences are evident. According to Yazbak 

(2015), Brazil is only the 74th highest financially educated country in the world, while the 

largest economy in the world, the United States of America, occupies the 14th position. 

According to the Programme for International Student Assessment (PISA) of the Organization 

for Economic Cooperation and Development (OECD, 2018), with respect, specifically, to 

young people’s financial competence, Brazil is the 4th worst country in the ranking, while the 

United States is the 6th best. In addition, theoretical-empirical research has highlighted this 

disparity, such as the study by Lin et al. (2019), conducted with more than 29,000 American 
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volunteers, which indicates that 41% of respondents spend less than their income, while only 

19% spend more. The survey also pointed out that 58% of American respondents have some 

type of bank account focused on their retirement, which indicates considerable financial 

planning. 

This apparent disparity between Brazil and the United States in terms of personal 

finance motivated the choice of these two countries to be compared in the present research. 

Such disparity constitutes an invitation for deeper investigations about differences in the 

personal finance profile of individuals in Brazil and in specific developed countries which are 

considered examples in financial education, such as Estonia, Canada, Finland, and Poland 

(OECD, 2018), and, more importantly, an invitation for studies that investigate possible 

variables associated with this profile. In this sense, the present study was guided by the 

following research problem: which sociodemographic characteristics are able to predict 

personal-finance-related variables in the United States and Brazil?  

It is noteworthy that the comparison between these two countries was also 

motivated by the lack of studies that deal with this topic through a cross-cultural approach. 

Personal finance, as well as financial education, have been explored considerably in the 

literature (e.g., CUNHA, 2020; FRANZONI; QUARTIERI, 2020; VIEIRA et al., 2019), 

nonetheless, they have not been explored, in the same frequency, through cross-cultural studies. 

It is expected that the present study can be taken as reference for future investigations aimed at 

proposing explanatory models of financial behavior that consider other variables besides 

sociodemographic characteristics. Moreover, it is expected that the empirical results of the 

present investigation may constitute relevant inputs for formulation and management of social 

public policies contextualized within specificities of the countries compared. 

The main objective of the present research, therefore, was to statistically test the 

influence of individuals’ sociodemographic characteristics on their personal finance in the 

United States and Brazil, and, supporting this main objective, the following specific objective 

was established: to explore, through literature review, relevant theoretical-empirical studies on 

personal finance, in order to raise study hypotheses to be empirically tested. 

To this end, the World Values Survey (WVS) database was adopted, which is a 

worldwide investigation about changes in the political and socio-cultural views of individuals. 

Six variables were chosen to represent personal finance in the United States and Brazil, namely: 

(1) Importance given by respondents to teaching children how to save money and goods; (2) 

Importance given by respondents to being rich; (3) Respondents’ satisfaction with the financial 

situation of their family; (4) Respondents’ agreement with the statement “people can only get 

rich at the expense of others”; (5) Frequency in which respondents or their family run out of 

food in the last 12 months; and (6) Frequency in which respondents or their family run out of 

cash income in the last 12 months. These variables were chosen because they were directly 

related to the main topic and objective of the present research. Additionally, five variables were 

taken from the WVS database to represent, in this study, the respondents’ sociodemographic 

profile: (a) Sex; (b) Age; (c) Number of children; (d) Education level; and (e) Income level. 

Next, the literature review will be presented, as well as the seven study hypotheses 

that were raised to be statistically tested. Subsequently, the methodological procedures of the 

research will be addressed, followed by the presentation and discussion of results. At last, final 

considerations will be made, highlighting the implications presented by the investigation and 

suggesting the development of future research. 
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2. THEORETICAL FRAMEWORK 

 

2.1 Personal finance and associated sociodemographic characteristics 

 

An essential indicator of people’s ability to make financial decisions is their level 

of financial education. Financial education can be understood as a learning process that 

encompasses all steps of decision and management of factors and issues related to money, in 

order to achieve objectives (OLIVIERI, 2013). The Organization for Economic Co-operation 

and Development (OECD, 2018) defines financial education as not only the knowledge and 

understanding of financial concepts and risks, but also the skills, motivation, and confidence to 

apply such knowledge and understanding in order to make effective decisions across a range of 

financial contexts, to improve the financial well-being of individuals and society. On average, 

about one third of the global population has familiarity with the basic concepts that underlie 

everyday financial decisions (LUSARDI; MITCHELL, 2011).  

The issue of financial education is becoming more and more important, which is 

mainly due to the dynamic development of the global financial markets (PANOS; WILSON, 

2020). It is also becoming a challenge for financial institutions, third party financial service 

providers, state authorities, and non-profit organizations (JANC; JUREK; MARSZALEK, 

2015). It is important to highlight that, in order to achieve better financial decision-making, one 

must assess not only what they know, but what they need to know, and then evaluate the gap 

between those things. There are a few fundamental concepts at the basis of most financial 

decision-making. These concepts are universal, applying to every context and economic 

environment: numeracy skill, as it relates to the capacity to do interest rate calculations; 

understanding of inflation; and understanding of risk diversification (LUSARDI, 2019). 

Wlodarska-Zola (2018) supports this idea by stating that the understanding of the principles of 

financial instruments is a prerequisite for effective management of personal finances, which 

highlights how much personal education and personal finance are interconnected. 

Personal finance, in turn, is a field of science dealing with the collection of financial 

resources and their spending, related to the management of financial resources by household 

members (GALPERTI, 2019). Hence, it is important to clear out that personal finance is a 

narrower concept than household finance, covering all processes and phenomena related to the 

acquisition, accumulation, and disbursement of financial resources by individuals 

(WARCHLEWSKA; JANC; IWANSKI, 2021).   

According to Domingos (2013), the way individuals plan, organize, and control 

their finances is a reflection, among other factors, of how this subject was treated in their 

childhood, that is, people’s financial decision-making can be influenced by the teachings passed 

on by their parents. As an example, in a study carried out with Brazilian families, Lima et al. 

(2016) observed that the study and application of financial education were not common among 

these participant families, making them more prone to indebtedness. Moreover, Magro et al. 

(2018) analyzed the effect of family interaction on financial behavior of adolescents in public 

schools, concluding that the typical behavior of having no control of spending and the low 

propensity to saving are related to a weak discussion of this issue by the family. According to 

the referred authors, the family disseminates initial financial knowledge or does so through 

daily experiences. Martelo et al. (2020) add that contextual factors affect young people’s 

intertemporal financial choices. Fiori et al. (2017) studied variables related to financial 

education and found that the higher the individuals’ education level, the greater their interest in 
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researching about financial education and, in some way, in trying to apply the knowledge 

acquired.  

Regarding satisfaction with personal financial situation, Borges (2011) concluded 

that the older the individuals, the higher the satisfaction level declared by them with their 

financial situation. According to the author, another factor that contributes to personal financial 

satisfaction is the habit of saving money, moreover, the higher the percentage saved, the higher 

the satisfaction declared. Additionally, Xiao (2016) states that financial education is among the 

most important determinants of financial well-being. In a survey conducted in North American 

states, Urban et al. (2020) pointed out that those states that included financial education in high 

school curriculum formed adults who are less prone to indebtedness, emphasizing that financial 

education has positive effects.   

By analyzing whether behavioral factors and socioeconomic variables can make 

people more prone to indebtedness, Campara et al. (2016) found that the lower the family 

income, the greater the propensity for indebtedness. This points to the difficulty that many 

families find in their daily lives in managing the little capital they have. Another relevant factor 

related to indebtedness identified in that study was the attitude that people have towards 

purchases, which, in many cases, are made in a compulsive and less rational way. Furthermore, 

by analyzing the financial behavior of individuals, previously and during their entry into higher 

education, Maniçoba (2017) identified, statistically, that education level can positively 

influence people’s financial behavior. The aforementioned author noted that higher education 

level provided good results with respect to the way purchases were made and to the process of 

managing personal resources. However, as Lusardi (2019) points out, it is important to 

understand that income levels do not by themselves equate to a more financially literate 

population. This means that countries that present higher income levels do not, necessarily, 

present a population financially educated nor satisfactorily capable to make effective financial 

decisions.  

Variables, such as education level, marital status, age, and income level were also 

identified by Diniz et al. (2014) as factors directly associated with financial well-being. With 

respect to education, individuals with graduate degrees presented a higher level of financial 

well-being. Regarding marital status, married couples were those who declared the highest 

perception of financial well-being. As for age, it was observed that the older the individuals, 

the greater their perception of financial well-being. At last, the perception of well-being was 

also higher with the increase in income levels.   

Concerning the propensity to take financial risks, Vieira et al. (2013) carried out a 

study with public employees and other categories of workers and identified sociodemographic 

factors that are directly related to people’s propensity to take financial risks. It was found that 

older individuals with higher income levels are those who take less risks and have better 

perception of risks. On the other hand, younger individuals who are single and with lower 

education level are more prone to financial risks. In addition, a study by Lücke (2014) showed 

that adults, mostly parents, control their spending more and have less flexibility with their 

money. This fact is probably due to the fact that adults are, most of the time, responsible for the 

finances of their households, as well as have greater responsibilities. Melo and Silva (2010) 

also identified that younger male individuals occupying professional positions are more likely 

to take risks. On the other hand, Medeiros et al. (2017) did not identify considerable influence 

of gender on aversion to uncertainty, which can ultimately be assumed as aversion to taking 

risks.  
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In a survey conducted in the United States, Joo and Grable (2004) identified factors 

that had a direct and indirect effect on financial satisfaction. Among the factors that had the 

most significant and positive impact on financial satisfaction, the following stood out: financial 

knowledge, education level, number of dependents, and income level. Age, sex, ethnicity, and 

marital status did not present significant correlations.  

Similar to the aforementioned research, Grable et al. (2012) studied families in an 

American state, in order to verify, among other factors, whether an adequate income is able to 

influence the perception of financial satisfaction. Through correlation analyses, the researchers 

came to the conclusion that participants who claimed to have lower income levels were more 

dissatisfied financially.  

Concerning, specifically, financial knowledge, Scheresberg (2013) investigated the 

relationship between this variable and sociodemographic variables. Regarding sex, it was 

observed that most women did not know how to answer questions related to basic financial 

knowledge. Lusardi (2019) states that there is evidence of a lack of confidence when it comes 

to making financial decisions, particularly among women. With regard to education level, it 

was observed that only 25% of respondents who did not have a high school diploma knew how 

to answer questions related to finance, while 52% of those with higher education knew how to 

answer them. It was also observed that the older the respondents, the greater their understanding 

about the subject. With regard to income level, it was found that the higher the income level, 

the lower the mistake rates of participants in questions related to finance.   

Robb and Woodyard (2011) analyzed variables, such as financial satisfaction, 

income, education, age, among others, from a sample comprised of 1,466 participants, and 

whether these variables were capable of influencing Americans’ financial behavior. Results 

indicated that all these factors correlated positively with personal financial behavior, more 

specifically with better financial practices, such as the creation of an emergency fund, the 

creation of a retirement plan, the responsible use of credit cards, low need of loans, in addition 

to better financial risk management. 

Focusing more directly on consumption and indebtedness variables, Silva et al. 

(2015) found that there are two major factors that can directly influence indebtedness: first, low 

finance education, which makes people not to plan correctly, and, second, the easy access to 

credit, made available, for instance, through credit cards from banking institutions, which allow 

successive purchases of large amounts which, along with the lack of planning, causes people to 

enter a vicious cycle of indebtedness.   

By investigating the age demographic variable, Messias et al. (2015) pointed out 

the fragility of young people in relation to debt. In their investigation, it was found that 

consumerist behavior directly influenced the conduct of young people who participated in their 

research, most of them declaring that they feel desperate in relation to their financial situation.   

At last, theoretical-empirical research also shows relationships between personal 

financial behavior and the variables sex and marital status. Santana et al. (2016), for instance, 

concluded that there are behavioral differences with respect to consumption between men and 

women. By analyzing male profiles separately, these authors observed that single men have 

their consumption associated more with necessity and satisfaction. On the other hand, 

consumption of married men is associated, primarily, with necessity, while divorced men and 

those in a stable relationship also have their consumption associated with necessity, although 

at less expressive levels. 
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In the analysis of female profiles, the authors identified, in the case of single 

women, raising self-esteem as the predominant reason for consumption, followed by the ease 

of purchases on credit, impulse consumption, and, lastly, consumption by necessity. Married 

women also have raising self-esteem as the main reason for consumption, but in lower 

percentages compared to single women. Divorced women, in turn, have consumption motivated 

by the ease of purchases on credit, while women in stable relationships have their consumption 

motivated, primarily, by raising self-esteem. 

Personal finance and propensity to take financial risks are even more important 

topics in times of the current economic situation related to COVID-19 pandemic which forces 

consumers to use remote channels to access their finances (WALISZEWSKI; 

WARCHLEWSKA, 2021). In this scenario of increasing uncertainty and reduced income, 

individuals may be led to the ruin of their households’ finances or to loss of liquidity 

(WARCHLEWSKA; JANC; IWANSKI, 2021).  

 

2.2 Study hypotheses 

 

Based on the literature review, in which relevant theoretical-empirical studies were 

raised on the topic personal finance and its possible associations with sociodemographic 

characteristics, seven study hypotheses were established to be empirically tested in the present 

research, summarized in Chart 1. 

 

 

Chart 1 - Study hypotheses 
Hypotheses Description Theoretical-empirical basis 

Hypothesis 1 (H-1) Individuals’ education level is able to 

predict the importance given by them to 

teaching children how to save money 

and goods. 

Urban et al.  (2020); Fiori et al. (2017); 

Maniçoba (2017); Xiao (2016); Diniz et 

al. (2014); Domingos (2013). 

Hypothesis 2 (H-2) Individuals’ education level is able to 

predict their satisfaction with household 

financial situation. 

Urban et al.  (2020); Fiori et al. (2017); 

Maniçoba (2017); Xiao (2016); Diniz et 

al. (2014); Domingos (2013); Joo and 

Grable (2004). 

Hypothesis 3 (H-3) Individuals’ education level is able to 

predict the frequency they run out of 

food or out of cash income.  

Urban et al.  (2020); Fiori et al. (2017); 

Maniçoba (2017); Xiao (2016); Diniz et 

al. (2014); Domingos (2013). 

Hypothesis 4 (H-4) Individuals’ age is able to predict their 

satisfaction with household financial 

situation.  

Messias, Silva, and Silva (2015); Diniz 

et al. (2014); Borges (2011).  

Hypothesis 5 (H-5) Individuals’ income level is able to 

predict the frequency they run out of 

food or out of cash income.  

Campara, Vieira, and Ceretta (2016). 

Hypothesis 6 (H-6) Individuals’ sex is able to predict the 

frequency they run out of food or out of 

cash income.  

Lusardi (2019); Santana, Vidotti, and 

Oliveira (2016). 

Hypothesis 7 (H-7) Individuals’ number of children is able 

to predict the importance given by them 

to teaching children how to save money 

and goods.  

Lücke (2014). 

 Source: Elaborated by the authors. 
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The first three hypotheses deal with education level and are anchored in a growing 

body of evidence that suggests that financial education is among the most important 

determinants of financial well-being (XIAO, 2016). Informed financial decisions have shown 

to be a key factor in making effective financial choices (LUSARDI; MITCHELL, 2014). The 

forth hypothesis, which deals with the sociodemographic variable age, is based on previous 

studies that indicate that the older the individuals, the greater their perception of financial well-

being. Regardless of previous research, this hypothesis makes sense, once it is expected that 

older individuals, given their greater professional development, receive higher salaries. The 

same reasoning applies to the fifth hypothesis, which states that higher income levels imply less 

financial vulnerable situations, such as running out of food or out of cash income. 

According to the sixth hypothesis, women are expected to run out of food or out of 

cash income more frequently than men. Lusardi (2019) states that there is evidence of a lack of 

confidence when it comes to making financial decisions, particularly among women. At last, 

the reasoning behind the seventh hypothesis is that people with higher number of children, 

given their higher family expenses, consider it important to teach children how to save money 

and goods in order for their children to be better prepared to avoid financial vulnerable 

situations in the future.   

 

3. METHOD 

 

3.1 Data source and collection instruments 

 

In order to accomplish its main objective, the present research used secondary data 

from the sixth edition of the World Values Survey (WVS) database. At the time data was 

extracted from the WVS dataset, in 2020, the sixth edition was the most recent one, once the 

seventh edition had not been released yet. The WVS is a survey that has been conducted since 

1981 by a group of social scientists at leading universities around the world, and each edition 

present data collected over a four-year period. It is a worldwide investigation on changes in the 

political and socio-cultural views of individuals. The questionnaires used in the WVS contain 

a large set of questions about social, economic, and political values, in addition to 

socioeconomic and demographic data, and follow rigorous scientific sampling procedures 

(WVS, 2021).  

The WVS seeks to help scientists and policy makers understand changes in the 

beliefs, values, and motivations of individuals around the world. Thousands of political 

scientists, sociologists, administrators, social psychologists, anthropologists, and economists 

have used this data to analyze topics, such as economic development, democratization, religion, 

gender equality, social capital, and subjective well-being (e.g., ATHAYDE; COURA; DIAS, 

2019). The main method of data collection in the WVS is the application of face-to-face 

questionnaires at the respondents’ house, with anonymity guaranteed. The responses are 

registered in a traditional paper-and-pen questionnaire or through a Computer-Assisted 

Personal Interview – CAPI (WVS, 2021).  
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3.2 Sample and study variables 

 

In the WVS edition taken as data source in the present study, the Brazilian sample 

was comprised of 1,486 participants, and the American sample was comprised of 2,232 

participants. The following personal-finance-related variables were chosen: (a) valuing in 

children the quality of saving money and goods; (b) importance given to being rich; (c) 

satisfaction with household financial situation; (d) how wealth is accumulated; (e) frequency 

out of food; (f) and frequency out of cash income. In addition, the following sociodemographic 

characteristics were chosen: age, sex, number of children, income level, and education level. 

 

3.3 Data analysis 

 

The statistical analyses carried out in the present study were performed by using the 

IBM® SPSS® 20.0 software – Statistical Package for the Social Sciences. Following 

recommendations by Tabachnick and Fidell (2013) and Miles and Shevlin (2001), the variables 

chosen for analysis were checked for their normal distribution. The normality of data 

distribution was verified by carrying out the Kolmogorov-Smirnov test and the Shapiro-Wilk 

test (FIELD, 2013). The normality tests showed that data from the Brazilian sample and from 

the American sample presented a non-normal distribution, a result that, beforehand, pointed to 

the need of applying a non-parametric correlation test that, in the present study, was the 

Spearman correlation test (ρ). Once correlations do not necessarily mean causality, multiple 

linear regressions (stepwise) were performed in order to statistically test the influence of 

individuals’ sociodemographic characteristics on their personal finance. Recommendations by 

Field (2013) were followed when analyzing regression results, by double-checking assumptions 

for regression analysis, such as linear relationship between the variables, absence of 

multicollinearity, minimum sample size considering the number of predictors, and residuals 

normally distributed. The results were, then, discussed in the light of theory and previous 

empirical investigations. 

 

4. RESULTS AND DISCUSSION 

 

4.1 Sample characterization  

 

First, with respect to sociodemographic variables, the Brazilian sample (1,486 

participants) and the American sample (2,232 participants) were comprised of a balanced 

number of men and women, with a slight superiority of female participants both in Brazil 

(52.3%) and in the United States (51.5%). Regarding age, the majority of participants fit in the 

age range 30-49 years, in Brazil (38.8%), and in the age range above 50 years, in the United 

States (44.7%). Moreover, most respondents had one or two children, both in Brazil (43.8%) 

and in the United States (41.8%). 

Concerning education level, most respondents, in Brazil, had not completed 

elementary school (31.9%), followed by participants who had completed high school (25.9%). 

In contrast, in the United States, most respondents had completed higher education (36.1%). 

Regarding income level, most respondents, both in Brazil (25.3%) and in the United States 
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(20.8%), fell into the intermediate range (5), among the ten income ranges presented in the 

questionnaire. 

With respect to the variables chosen in the present study to represent individuals’ 

personal finance, participants were first presented with a list of qualities that children can learn 

at home. Among these qualities, respondents should choose up to five qualities that they 

considered the most important ones to stimulate and teach children. Both in Brazil (73.4%) and 

in the United States (68.4%), the majority of participants did not choose the alternative of saving 

money and goods as one of the most important qualities to be taught to children. This result is 

according to Lusardi (2019), for whom financial literacy is low across the world and higher 

national income levels do not equate to a more financially literate population. As mentioned, 

both in Brazil and in the United States, regardless of their economic development, the majority 

of participants did not consider teaching children basic financial principles as one of the most 

important things to be taught to children. 

Regarding the importance given by respondents to being rich, it was described to 

them a person for whom it is important to be rich and to have a lot of money and expensive 

things. Respondents should indicate their similarity in relation to the person described on a scale 

of six points, ranging from 1 = “does not look anything like me” to 6 = “looks a lot like me”. 

Most Brazilians (41%) and Americans (39%) considered that the person described did not look 

like them, indicating low importance given to being rich. Based on previous cross-cultural 

studies, such as Hofstede (2011), countries with high scores in the cultural dimension “Power 

Distance”, such as Brazil, consider symbols of status and power as very important to indicate 

social position and to “communicate” respect. In this sense, given Brazil’s higher score in this 

dimension, compared to the United States, identified by Hofstede (2011), it could be expected 

that Brazilians would value being rich more than Americans, considering money as a possible 

symbol to “communicate” status and respect. However, as mentioned, both Brazilians and 

Americans in the present research indicated low importance given to being rich.  

As for respondents’ satisfaction with their household financial situation, on a 10-

point scale, where 1 represented extreme dissatisfaction and 10, extreme satisfaction, most 

Brazilians showed intermediate satisfaction, represented by range 5 (18.3%). On the other hand, 

most Americans showed a high level of satisfaction, represented by range 8 (18.4%). This result 

is supported by the findings of Maia and Sakamoto (2015), according to whom Americans have, 

on average, a higher educational level than Brazilians, as well as better occupations in the labor 

market, which implies higher wages.  

Moreover, with respect to the variable wealth accumulation, respondents were 

asked to indicate their agreement regarding the way in which wealth accumulation occurs. 

Respondents were presented with a ten-point scale, where 1 was represented by the statement 

“people can only get rich at the expense of others”, and 10 by the statement “wealth can grow, 

so there is enough for everyone”. Brazil presented results that indicate a more collectivist 

profile, compared to the United States, once the majority of Brazilian respondents (40.6%) 

believe that wealth can grow, so people get rich, not necessarily at the expense of others. In the 

United States, the agreement with the referred view was much lower (12%), indicating a more 

individualistic profile. This result is supported by previous cross-cultural studies, such as 

Hofstede (2011), who points out that the United States presents a higher score on the cultural 

dimension “Individualism”, compared to Brazil. In fact, cross-cultural research has indicated 

that the American culture is considered one of the most individualistic cultures in the world. 
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Respondents were also asked to indicate how often they or their families had run 

out of food in the past 12 months. In Brazil, most participants answered “never” (80.7%), 

followed by “sometimes” (9.5%). In the United States, the majority answered “never” (72.8%), 

followed by “rarely” (14.5%). At last, respondents were asked to indicate how often they or 

their families had run out of cash income in the past 12 months. In Brazil, most participants 

answered “never” (67.7%), followed by “sometimes” (17.2%). In the United States, the 

majority answered “never” (61.2%), followed by “rarely” (15.6%).  

Having described the characteristics of the Brazilian and American samples, the 

results concerning correlations will be highlighted hereafter, namely the statistically significant 

correlations between personal-finance-related variables and sociodemographic variables, 

starting with the specific results for the Brazilian sample. 

 

4.2 Correlations in Brazil 

 

Before presenting the correlation coefficients, it is important to explain that the 

interpretation of correlation coefficient signs, in the present study, took into account the fact 

that scales, in some WVS questionnaire items, were originally inverted, that is, a lower scale 

value, in some cases, indicated a greater intensity of the feature in question. As an example, in 

the scale concerning the importance given to being rich, the lower values were associated with 

a greater importance given to being rich and vice versa. Table 1 summarizes the results for 

correlation tests in the Brazilian sample. 

 

 

Table 1 - Correlation coefficients (Brazil) 

    Save Satisfaction Rich Wealth Food Cash  

Age 
Coefficient -.023 .012 .099** .070** .050 .073** 

Sig .375 .633 .000 .008 .057 .005 

Sex 
Coefficient .013 .003 .093** .054* -.047 -.067** 

Sig .614 .921 .000 .040 .073 .010 

Children 
Coefficient -.060* -.049 .093** .044 -.029 -.016 

Sig .021 .062 .000 .097 .267 .530 

Income 
Coefficient .058* .303** -.024 -.045 .147** .223** 

Sig .028 .000 .370 .094 .000 .000 

Education 
Coefficient .075** .095** -.073** .032 .093** .136** 

Sig .004 .000 .005 .224 .000 .000 

                 Note. *p<.05; **p<.01 

Source: Elaborated by the authors 

 

In the Brazilian sample, the variable referring to saving money and goods as one of 

the most important qualities to be taught to children (Save) showed a statistically significant 

correlation with the following sociodemographic variables: number of children (p <.05), 

income (p <.05), and education (p <.01). These results allow the inference that, in Brazil, 

individuals with higher number of children, with lower income level, and with lower education 

level are the ones who more strongly consider saving money and goods as one of the most 

important qualities to be taught to children. This may be due to the fact that individuals with 
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higher number of children, lower income level, and lower education levels tend to face financial 

vulnerable situations more frequently, which may lead them to value teaching children how to 

save money and goods, aiming at avoiding financial vulnerable situations in the future.  

The variable referring to satisfaction with financial situation (Satisfaction) showed 

a statistically significant correlation with the sociodemographic variables income (p <.01) and 

education (p <.01), indicating that, in Brazil, individuals with higher income level and higher 

education level are the ones who are more satisfied with their financial situation. This result 

was expected, once higher education levels tend to imply higher income levels, and, as a 

consequence, higher satisfaction with financial situation.  

The variable referring to the importance given to being rich (Rich) showed a 

statistically significant correlation with the following sociodemographic variables: age (p <.01), 

sex (p <.01), number of children (p <.01), and education (p <.01). These results allow the 

inference that, in Brazil, younger male individuals with lower number of children and with 

higher education level are the ones who more strongly consider being rich as important.  

With respect to the variable “wealth accumulation” (Wealth), which indicates 

respondents’ agreement with the phrase “people can only get rich at the expense of others”, it 

showed a statistically significant correlation with the variables age (p <.01) and sex (p <.05), 

indicating that, in Brazil, younger male individuals are the ones who more strongly consider 

that people can only get rich at the expense of others, which reflects a more individualistic 

profile. In parallel, it can be inferred that, in Brazil, older female individuals are the ones who 

more strongly agree with the fact that there is enough for everyone, which reflects a more 

collectivist profile.  

The variable “frequency in which you or your family ran out of food” (Food) 

showed a statistically significant correlation with the variables income (p <.01) and education 

(p <.01), indicating that, in Brazil, individuals with lower income level and lower education 

level are the ones who run out of food more frequently.  

At last, the variable “frequency in which you or your family ran out of cash income” 

(Cash) showed a statistically significant correlation with the following sociodemographic 

variables: age (p <.01), sex (p <.01), income (p < .01), and education (p <.01). These results 

indicate that, in Brazil, younger female individuals with lower income level and lower 

education level are the ones who run out of cash income more frequently.  
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4.3 Correlations in the United States 

 

Table 2 summarizes the results for correlation tests in the American sample. 

 

Table 2 - Correlation coefficients (United States of America) 

                 Note: *p<.05; **p<.01 

Source: Elaborated by the authors  
 

In the American sample, the variable referring to saving money and goods as one 

of the most important qualities to be taught to children (Save) showed a statistically significant 

correlation with the variables age (p <.01) and sex (p <.05). These results allow the inference 

that, in the United States, older male individuals are the ones who more strongly consider saving 

money and goods as one of the most important qualities to be taught to children. This result 

suggests that male Americans value teaching children financial principles more than female 

Americans. 

The variable referring to satisfaction with financial situation (Satisfaction) showed 

a statistically significant correlation with the sociodemographic variables age (p <.01), number 

of children (p <.01), education (p <.01), and income (p <0.01), indicating that, in the United 

States, older individuals with higher number of children, with higher education level, and with 

higher income level are the ones who are more satisfied with their financial situation. Out of 

these results, only the positive correlation between number of children and financial satisfaction 

was not expected. Actually, a negative correlation was expected, once a higher number of 

children implies higher family expenses and, as a consequence, a lower level of satisfaction 

with financial situation. 

The variable referring to the importance given to being rich (Rich) showed a 

statistically significant correlation with all five sociodemographic variables, some positively 

and others negatively. These results allow the inference that, in the United States, younger male 

individuals with lower number of children, higher education level, and higher income level are 

the ones who more strongly consider being rich as important.  

With respect to the variable “wealth accumulation” (Wealth), which indicates 

respondents’ agreement with the phrase “people can only get rich at the expense of others”, it 

showed a statistically significant correlation with the variables age (p <.01), number of children 

(p <.01), and income (p <.01), indicating that, in the United States, younger individuals with 

lower number of children and lower income level are the ones who more strongly consider that 

  Save Satisfaction Rich Wealth Food Cash 

Age 
Coefficient -.112** .209** .171** .107** .204** .170** 

Sig .000 .000 .000 .000 .000 .000 

Sex 
Coefficient .045* .037 .152** .006 -.005 .001 

Sig .034 .085 .000 .793 .799 .967 

Children 
Coefficient -.040   .082** .112** .123** -.013 -.016 

Sig .060 .000 .000 .000 .552 .456 

Income 
Coefficient .004 .500** -.134** .138** .286** .330** 

Sig .837 .000 .000 .000 .000 .000 

Education 
Coefficient .026 .128** -.047* -.001 .273** .266** 

Sig .222 .000 .029 .974 .000 .000 
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people can only get rich at the expense of others, which reflects a more individualistic profile. 

In parallel, it can be inferred that, in the United States, older individuals with higher number of 

children and higher income level are the ones who more strongly agree with the fact that there 

is enough for everyone, which reflects a more collectivist profile. Comparing the results of the 

variable wealth accumulation between the Brazilian and American samples, age was the only 

sociodemographic variable in common, indicating that, in both countries, younger individuals 

are more likely to agree that people can only get rich at the expense of others. 

At last, concerning the variables “frequency in which you or your family ran out of 

food” (Food) and “frequency in which you or your family ran out of cash income” (Cash), both 

showed a statistically significant correlation with the variables age (p <.01), education (p <.01), 

and income (p <.01), indicating that, in the United States, younger individuals with lower 

education level and lower income level are the ones who run out of food and out of cash income 

more frequently.  

 

4.4 Prediction analysis in Brazil 

 

Once correlations do not necessarily mean causality, multiple linear regressions 

(stepwise) were performed in order to accomplish the main objective of the present 

investigation: to statistically test the influence of individuals’ sociodemographic characteristics 

on their personal finance. Table 3 summarizes the significant predictions found in Brazil.  

Table 3 - Personal finance predicted by sociodemographic characteristics – Brazil 
Personal-finance-

related variable 

Sociodemographic 

predictor variable 

Sig β t R2 

Save Education 0.008** 0.069 6.641 0.005 

Rich 
Age 

0.000*** 
0.118 4.518 

0.022 
Sex 0.097 3.706 

Satisfaction Income 0.000*** 0.324 13.058 0.105 

Wealth 
Age 

0.005** 
0.082 2.887 

0.007 
Education 0.067 2.371 

Food 

Income 

0.000*** 

0.118 4.358 

0.030 Education 0.100 3.468 

Age 0.075 2.716 

Cash 

Income 

0.000*** 

0.194 7.287 

0.076 
Age 0.124 4.588 

Education 0.132 4.675 

Sex -0.59 -2.315 

Note. *p<0.05; **p<0.01; ***p<0.001; β: Standardized coefficient. 

Source: Elaborated by the authors 

 

The results indicate that, in Brazil, the importance given by individuals to teaching 

children how to save money and goods is predicted by lower education levels, however, this 

sociodemographic characteristic is able to explain only 0.5% (R2 = 0.005) of variability in this 

specific personal-finance-related variable. It is reasonable to assume that individuals with lower 

education levels might not adopt financial education tools and that, possibly, they have already 

gone through vulnerable financial situations, which, as a consequence, lead them, today, to 

value more the development of this quality in their children, protecting them from financial 

problems in the future. However, the magnitude of this influence is not very representative.  
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The importance given by Brazilians to being rich is predicted by lower age and by 

sex (being a man). These sociodemographic characteristics, jointly, are able to explain 2.2% 

(R2 = 0.022) of variability in this specific personal-finance-related variable. Such result 

concerning age is supported by Vieira et al. (2013) and Melo and Silva (2010), who found that 

younger people take more financial risks, which can be assumed as ultimate and greater 

importance given to being rich. The result related to sex is supported by Scheresberg (2013), 

according to whom women have less basic financial knowledge compared to men, which can 

be inferred as a possible lesser interest in becoming rich.   

Brazilians’ satisfaction with household financial situation is predicted by higher 

income levels, and this sociodemographic characteristic is able to explain 10.5% (R2 = 0.105) 

of variability in this specific personal-finance-related variable. This result is in accordance with 

Joo and Grable (2004), who identified factors that positively correlate with financial 

satisfaction, such as income level. The magnitude of this prediction is very representative, even 

though it was an expected result, once it makes sense that higher income levels lead to higher 

levels of satisfaction with household financial situation. 

Brazilians’ opinion about how wealth is accumulated is predicted by age and 

education level. This means that individuals’ opinion that people can only get rich at the 

expense of others is predicted by lower age and lower education levels. This also means that 

individuals’ opinion that wealth can grow and there is enough for everyone is predicted by 

higher age and higher education levels. However, these sociodemographic characteristics, 

jointly, are able to explain only 0.7% (R2 = 0.007) of variability in this personal-finance-related 

variable, which is not a very representative explanatory power. 

The frequency in which Brazilians or their family run out of food is predicted by 

lower income levels, lower education levels, and lower age. These sociodemographic 

characteristics, jointly, explain 3% (R2 = 0.030) of variability in this personal-finance-related 

variable. This may be due to the fact that the highest salaries are normally concentrated on those 

with higher education levels. According to findings by Campara et al. (2016), families with 

lower income levels are more prone to indebtedness, which can lead them to run out of food. 

Maniçoba (2017), in turn, identified, statistically, that education level is positively correlated 

with personal financial behavior. The aforementioned author noted that higher education levels 

provided better behaviors in terms of purchases and in terms of managing personal resources. 

Additionally, Scheresberg (2013) found that individuals with lower education levels are those 

with lower knowledge level about finance, which can impact the family’s management of 

financial resources and culminate in lack of food.  

At last, the frequency in which Brazilians or their family run out of cash income is 

predicted by lower income levels, lower age, lower education levels, and sex (being a woman). 

These sociodemographic characteristics, jointly, are able to explain 7.6% (R2 = 0.076) of 

variability in this personal-finance-related variable. This result is in line with Campara et al. 

(2016), according to whom the less money families have at their disposal, the greater their 

chances of getting into debt. Silva et al. (2015) add that low education levels are also correlated 

with low financial education, which, in turn, has a direct influence on indebtedness. Another 

research compatible with these results was carried out by Vieira et al. (2013), whose conclusion 

points out that younger, single, and less educated individuals tend to be more prone to risk. 

Such a fact can imply greater losses and, consequently, higher frequency of running out of cash 

income.  
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The result regarding sex is supported by Santana et al. (2016), according to whom 

married women present increase in self-esteem as one of the main reasons for consumption. 

Additionally, as pointed out by Souza and Gomes (2015) and by Maia et al. (2018), women in 

Brazil receive lower salaries than men, which can possibly influence the fact that women run 

out of money more often than men.  

 

4.5 Prediction analysis in the United States 

 

Table 4 summarizes the predictions found in the United States. 

Table 4 - Personal finance predicted by sociodemographic characteristics – USA 
Personal-finance-

related variable 

Sociodemographic 

predictor variable 

Sig β t R2 

Save 
Age 

0.000*** 
-0.114 -5.353 

0.015 
Sex 0.044 2.052 

Rich 

Age 

0.000*** 

0.187 8.967 

0.069 
Sex 0.137 6.594 

Income -0.141 -6.512 

Education 0.044 2.056 

Satisfaction 

Income 

0.000*** 

0.494 26.946 

0.281 Age 0.160 8.721 

Sex 0.040 2.198 

Wealth 

Income 

0.000*** 

0.147 6.874 

0.039 Children 0.089 3.892 

Age 0.061 2.637 

Food 

Education 

0.000*** 

0.226 10.915 

0.166 
Income 0.205 9.999 

Age 0.210 9.984 

Children -0.81 -3.773 

Cash 

Income 

0.000*** 

0.277 13.578 

0.176 
Education 0.188 9.130 

Age 0.174 8.188 

Children -0.070 -3.270 

Note. *p<0.05; **p<0.01; ***p<0.001; β: Standardized coefficient. 

Source: Elaborated by the authors 

 

The results indicate that, in the United States, the importance given by individuals 

to teaching children how to save money is predicted by higher age and sex (being a man). These 

sociodemographic characteristics, jointly, are able to explain 1.5% (R2 = 0.015) of variability 

in this specific personal-finance-related variable. These results are in line with Scheresberg 

(2013), whose conclusions point to a greater involvement of men in the topic of finance 

compared to women, which may be a factor that contributes to men valuing this quality more 

than women. Also according to the referred study, age is positively correlated with knowledge 

about finance. It was observed that older people have greater knowledge about finance and this 

greater knowledge may be one of the factors that contribute to making them value more the 

stimulation of this quality in children. Wlodarska-Zola (2018) states that the understanding of the 

principles of financial instruments is a prerequisite for effective management of personal finances, which 

highlights how much personal education and personal finance are interconnected. 
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The importance given by Americans to being rich is predicted by lower age, sex 

(being a man), higher income levels, and lower education levels. These sociodemographic 

characteristics, jointly, are able to explain 6.9% (R2 = 0.069) of variability in this specific 

personal-finance-related variable. Such result concerning age is supported by Vieira et al. 

(2013) and Melo and Silva (2010), who found that younger people take more financial risks, 

which can be assumed as ultimate and greater importance given to being rich. The result related 

to sex is supported by Scheresberg (2013), according to whom women have less basic financial 

knowledge compared to men, which can be inferred as a possible lesser interest in becoming 

rich. Still regarding the sociodemographic variable sex, it is important to emphasize that 

“Masculinity” is one of the most used cultural dimensions in cross-cultural research (e.g., 

HOFSTEDE, 2011) and is considered to be highly connected to money, success, and 

professional achievements. 

The result concerning income level seems compatible to Vieira et al. (2013), who 

found that individuals with higher income levels are those who have better perception of risks. 

Nevertheless, the result regarding education level was not expected. Fiori et al. (2017) studied 

variables related to financial education and found that the higher the individuals’ education 

level, the greater their interest in researching about financial education and, in some way, in 

trying to apply the knowledge acquired. Hence, it would make more sense if the importance 

given to being rich was predicted by higher education level and not by lower education level as 

found in the present investigation. This constitutes an opportunity for deeper investigations on 

this specific prediction, which can be carried out in future studies. 

Americans’ satisfaction with household financial situation is predicted by higher 

income levels, higher age, and by sex (being a man). These sociodemographic characteristics, 

jointly, are able to explain 28.1% (R2 = 0.281) of variability in this specific personal-finance-

related variable, which is a very representative explanatory power. The capacity of higher 

income levels to predict satisfaction with financial situation is in accordance with Joo and 

Grable (2004), who identified income levels as a factor that positively correlates with financial 

satisfaction, however, in the referred study, the variable age did not correlate with financial 

satisfaction, as identified in the present study. With respect to the variable income, Grable et al. 

(2012) also concluded, similarly to the present research, that individuals with lower income 

levels are less financially satisfied. At last, the result regarding sex may be due to the fact that 

women receive lower salaries than men, which can possibly influence the fact that women are 

not as much financially satisfied as men, as found in studies by Souza and Gomes (2015) and 

by Maia et al. (2018) in the Brazilian scenario.  

Americans’ opinion about how wealth is accumulated is predicted by income level, 

number of children, and age. This means that Americans’ opinion that people can only get rich 

at the expense of others is predicted by lower income levels, lower number of children, and 

lower age. In parallel, this also means that Americans’ opinion that wealth can grow and there 

is enough for everyone is predicted by higher income levels, higher number of children, and 

higher age. These sociodemographic characteristics, jointly, are able to explain 3.9% (R2 = 

0.039) of variability in this specific personal-finance-related variable. This means that 

Americans with higher income levels, higher number of children, and higher age tend to present 

a more collectivist opinion when it comes to the way wealth should be accumulated.  

At last, the frequency in which Americans or their family run out of food or out of 

cash income is predicted by lower education levels, lower income levels, lower age, and higher 

number of children. These sociodemographic characteristics, jointly, are able to explain 16.6% 
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(R2 = 0.166) of variability in the frequency out of food and 17.6% (R2 = 0.176) in the frequency 

out of cash income, which comprise a very representative explanatory power. Robb and 

Woodyard (2011) and Grable et al. (2012) indirectly support these results, in the sense that 

factors such as age, income, and education, according to the referred authors, are positively 

correlated to individuals’ financial satisfaction. Hence, it is assumed that people satisfied with 

their financial situation, probably, do not face problems related to the lack of food or cash 

income very frequently. With respect to the number of children, it makes sense that the higher 

the number of dependents in the household, the higher the probability of running out of food or 

cash income. 

   

4.6 Hypothesis test results 

 

Having presented and discussed statistically significant correlations and predictions 

between personal-finance-related variables and sociodemographic characteristics in Brazil and 

in the United States, Chart 2 summarizes the results for the study hypotheses that were 

empirically tested.  

Chart 2 - Hypothesis test results 
Hypotheses Description Results 

Hypothesis 1 (H-1) Individuals’ education level is able to 

predict the importance given by them to 

teaching children how to save money 

and goods. 

Supported (Brazil) 

Rejected (USA) 

Hypothesis 2 (H-2) Individuals’ education level is able to 

predict their satisfaction with household 

financial situation. 

Rejected 

Hypothesis 3 (H-3) Individuals’ education level is able to 

predict the frequency they run out of 

food or out of cash income.  

Supported 

Hypothesis 4 (H-4) Individuals’ age is able to predict their 

satisfaction with household financial 

situation.  

Rejected (Brazil) 

Supported (USA) 

Hypothesis 5 (H-5) Individuals’ income level is able to 

predict the frequency they run out of 

food or out of cash income.  

Supported 

Hypothesis 6 (H-6) Individuals’ sex is able to predict the 

frequency they run out of food or out of 

cash income.  

Supported for frequency out of cash 

income (Brazil) 

Rejected (USA) 

Hypothesis 7 (H-7) Individuals’ number of children is able 

to predict the importance given by them 

to teaching children how to save money 

and goods.  

Rejected 

 Source: Elaborated by the authors. 

 

As shown in Chart 2, some hypotheses were accepted, others were rejected, and, in 

some cases, results were different between Brazil and the United States, which highlights 

specificities of each country. This is one of the main advantages of investigating personal 

finance through a cross-cultural perspective, once it is possible to identify country wise 

contextualized results.  
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5 CONCLUSION 

 

The main objective of the present study was successfully achieved: to statistically 

test the influence of individuals’ sociodemographic characteristics on their personal finance in 

Brazil and in the United States. In addition, the specific objective of raising study hypotheses 

based on theory and on previous empirical studies was also achieved. The referred hypotheses 

were empirically tested and showed important differences between the countries compared.   

The study of personal finance has been an increasingly frequent topic of discussion, 

which highlights its academic and professional relevance, however, few studies explore and 

discuss it with a cross-cultural approach, as was done in the present investigation between 

Brazil and the United States. Discussions focused on the specificities of each country can 

generate more accurate and contextualized results, once personal financial behavior and other 

personal-finance-related variables are not standardized globally, in the sense that they vary, 

among other factors, according to national sociodemographic characteristics, as demonstrated 

in the present study.  

By analyzing the similarities and differences between these two countries, an 

emerging one and the largest economy in the world, it is possible to reflect about important 

implications raised by this study. First, in Brazil, even with a low explanatory power, education 

level proved to be a predictor of how much individuals value teaching their children an 

important financial behavior, namely to save money and goods, which points out that education 

is able to lead population to be more conscious about personal finance. In addition, education 

level proved to be a good predictor of the frequency individuals and their families run out of 

food or cash income, which points out that higher education levels are, indeed, able to reduce 

social vulnerable situations in Brazil, an important finding to be considered by education and 

economy public policy makers. Sex also proved to be a good predictor of the frequency 

individuals run out of cash income, which points out that, in Brazil, women tend to run out of 

cash more than man. This constitutes a relevant reflection about gender inequality in the country 

when it comes to personal finance. 

In the United States, similarly to Brazil, education level also proved to be a good 

predictor of the frequency Americans and their families run out of food or cash income, which 

suggests that education public policies should be fostered aiming at reducing social vulnerable 

situations in the United States. On the other hand, some differences between the countries 

compared are worth highlighting. First, the role of sociodemographic characteristics on the 

importance given by individuals to teaching children how to save money and goods is more 

representative in the United States (explanatory power: 6.9%) than in Brazil (explanatory 

power: 2.2%). Moreover, the role of sociodemographic characteristics on individuals’ 

satisfaction with household financial situation is greater in the United States (explanatory 

power: 28.1%) than in Brazil (explanatory power: 10.5%). A similar result stands out: the 

influence of sociodemographic characteristics on the frequency individuals run out of food and 

out of cash income is much more relevant in the United States (explanatory power: 16.6% for 

food and 17.6% for cash income) than in Brazil (explanatory power: 3% for food and 7.6% for 

cash income). These results suggest that, in a developed country, national sociodemographic 

characteristics are able to better explain personal finance of its citizens, compared to a 

developing country. This hypothesis, of course, demand confirmation from further and broader 

studies.  
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It is important to emphasize that the explanatory power magnitudes for some of the 

predictions identified in the present study, although apparently low, are considered significant 

in the field of social sciences and in studies of human behavior, given its natural complexity 

(BAKKER et al., 2019). As a practical managerial implication, in the public sphere, these 

results raise specificities of each country when it comes to personal finance and constitute 

strategic information for social public policy formulation and management. The rationale is that 

a country should prioritize public policies that enhance sociodemographic characteristics 

capable of improving financial values, financial behaviors, and financial situation of its citizens. 

The results of the present investigation, of course, are not able, by themselves, to justify specific 

changes in public policies, but must be viewed as a study that provides important inputs for 

future research that attempt to construct and propose a more complete explanatory model for 

financial behavior, including other predictor variables besides sociodemographic ones. As a 

theoretical implication, these results suggest which of the analyzed sociodemographic 

characteristics are more relevant to be included in future proposals of personal behavior 

explanatory models. Given the relevance of the topic, it is also suggested that future studies 

compare Brazil with countries of even greater reference in financial education, such as Estonia, 

Canada, Finland, and Poland (OECD, 2018), identifying contextual factors able to influence 

personal finance and financial behavior.  

 

REFERENCES 

 

ATHAYDE, A. L. M.; COURA, K. V.; DIAS, G. P. de F. Confiança em grandes empresas: 

uma comparação entre Brasil e Estados Unidos. Revista de Administração da UEG, v. 10, n. 

1, p. 6-20, 2019. 

 

BAKKER, A.; CAI, J.; ENGLISH, L.; KAISER, G.; MESA, V.; DOOREN, W. V. Beyond 

small, medium, or large: points of consideration when interpreting effect sizes. Educational 

Studies in Mathematics, v. 102, p. 1-8, 2019. 

https://link.springer.com/article/10.1007/s10649-019-09908-4 

 

BORGES, G. M. Uma análise em finanças pessoais e a correlação da satisfação financeira 

com outros fatores (Graduate Dissertation). Universidade de Brasília – UnB, Brasília, Distrito 

Federal, Brazil, 2011. https://bdm.unb.br/handle/10483/3594 

 

CAMPARA, J. P.; VIEIRA, K. M.; CERETTA, P. S. Entendendo a atitude ao endividamento: 

Fatores comportamentais e variáveis socioeconômicas o determinam? Revista de Ciência 

Administrativa, v. 15, n. 1, p. 5-24, 2016. 

http://www.periodicosibepes.org.br/index.php/recadm/article/view/2012 
 

CUNHA, M. P. O mercado financeiro chega à sala de aula: educação financeira como política 

pública no Brasil. Educação & Sociedade, v. 41, p. 1-14, 2020. 

https://doi.org/10.1590/es.218463 
 

DINIZ, A. P. C.; VIEIRA, K. M.; POTRICH, A. C. G.; CAMPARA, J. P. Influência das 

variáveis socioeconômicas e demográficas no bem-estar financeiro: um estudo do 

https://link.springer.com/article/10.1007/s10649-019-09908-4
https://bdm.unb.br/handle/10483/3594
http://www.periodicosibepes.org.br/index.php/recadm/article/view/2012
https://doi.org/10.1590/es.218463


 
 

 

60 

comportamento maranhense. Revista UNIABREU, v. 7, n. 17, p. 218-234, 2014. 

https://revista.uniabeu.edu.br/index.php/RU/article/view/1463/pdf_164 
 

DUARTE, S.; MARÍN-TAPIA, K. A.; DE LA HOZ, A. P. Desarrollo de competencias en 

educación económica y financiera para la toma de decisiones informadas del ciudadano común. 

Revista Logos, Ciência & Tecnologia, v. 12, n. 1, p. 95-109, 2020. 

https://doi.org/10.22335/rlct.v12i1.1103 
 

FIELD, A. Discovering Statistics Using IBM SPSS Statistics (04 ed.). London: Sage 

Publications, 2013. 

 

FIORI, D. D.; MAFRA, R. Z.; FERNANDES, T. A.; FILHO, J. B.; NASCIMENTO, L. R. C. 

O efeito da educação financeira sobre a relação de adimplência e trabalhadores da cidade de 

Manaus. Revista Sinergia, v. 21, n. 2, p. 31-45, 2017. https://doi.org/10.17648/sinergia-2236-

7608-v21n2-7215 
 

FRANZONI, P.; QUARTIERI, M. T. Tarefas investigativas relacionadas à educação 

financeira: possibilidades de conjecturas e estratégias de resolução. Ciência & Educação, v. 

26, p. 1-15, 2020. https://doi.org/10.1590/1516-731320200057 
 

GALPERTI, S. A theory of personal budgeting. Theoretical Economics, v. 14, p. 173-210, 

2019. https://onlinelibrary.wiley.com/doi/full/10.3982/TE2881  

 

GRABLE, J. E.; CUPPLES, S.; FERNALTT, F.; ANDERSON, N. Evaluating the link between 

perceived income adequacy and financial satisfaction: A resource deficit hypothesis approach. 

Social Indicators Research, v. 114, n. 2, p. 1109-1124, 2013. https://doi.org/10.1007/s11205-

012-0192-8 

 

HAIR, J. F.; BLACK, W. C.; BABIN, B. J.; ANDERSON, R. E.; TATHAM, R. L. Análise 

Multivariada de Dados (6 ed.). Porto Alegre, Brasil: Bookman, 2009. 

 

HOFMANN, R. M. Os vieses cognitivos e suas implicações para educação financeira: o caso 

do “efeito Brumadinho” na construção de gráficos. Boletim de Educação Matemática – 

BOLEMA, v. 34, n. 67, p. 564-582, 2020. https://doi.org/10.1590/1980-4415v34n67a11 

 

HOFSTEDE, G. Dimensionalizing Cultures: The Hofstede Model in Context. Online Readings 

in Psychology and Culture, v. 2, n. 1, p. 1-26, 2011. https://doi.org/10.9707/2307-0919.1014 

 

JANC, A.; JUREK, M.; MARSZALEK, P. Polish Financial System in the Age of 

Financialization. Warsaw: C. H. Beck Publishing House, 2015. 

 

JOO, S.; GRABLE, J. E. An exploratory framework of the determinants of financial 

satisfaction. Journal of Family and Economic Issues, v. 25, n. 1, p. 25-50, 2004. 

https://doi.org/10.1023/B:JEEI.0000016722.37994.9f 

 

https://revista.uniabeu.edu.br/index.php/RU/article/view/1463/pdf_164
https://doi.org/10.22335/rlct.v12i1.1103
https://doi.org/10.17648/sinergia-2236-7608-v21n2-7215
https://doi.org/10.17648/sinergia-2236-7608-v21n2-7215
https://doi.org/10.1590/1516-731320200057
https://onlinelibrary.wiley.com/doi/full/10.3982/TE2881
https://doi.org/10.1007/s11205-012-0192-8
https://doi.org/10.1007/s11205-012-0192-8
https://doi.org/10.1590/1980-4415v34n67a11
https://doi.org/10.9707/2307-0919.1014
https://doi.org/10.1023/B:JEEI.0000016722.37994.9f


 
 

 

61 

LIMA, R. A. A.; FIGUEIREDO, F. N. L.; JUNIOR, R. V.; VENTURA, A. F. A. Educação 

Orçamentária Familiar: Uma ferramenta que promove o controle financeiro doméstico. 

Caminho Aberto, v. 3, n. 4, p. 55-63, 2016. http://dx.doi.org/10.35700/ca20160455-631862 

 

LIN, J. T.; BUMCROT, C.; ULICNY, T.; MOTTOLA, G.; WALSH, G.; GANEM, R.; 

KIEFFER, C.; LUSARDI, A. The State of US Financial Capability: The 2018 National 

Financial Capability Study, 2019. 

https://www.usfinancialcapability.org/downloads/NFCS_2018_Report_Natl_Findings.pdf. 

 

LÜCKE, V. A. C. Comportamento financeiro pessoal: um comparativo entre jovens e 

adultos na cidade de Crissiumal/RS. (Graduate Dissertation). Universidade Regional do 

Noroeste do Estado do Rio Grande do Sul, Ijuí, Rio Grande do Sul, Brazil, 2014. 

https://bibliodigital.unijui.edu.br:8443/xmlui/handle/123456789/2860?show=full 

  

LUSARDI, A. Financial literacy and the need for financial education: evidence and 

implications. Swiss Journal of Economics and Statistics, v. 155, n. 1, p. 1-8, 2019. 

https://sjes.springeropen.com/articles/10.1186/s41937-019-0027-5  

 

LUSARDI, A.; MITCHELL, O. S. The economic importance of financial literacy: Theory and 

evidence. Journal of Economic Literature, v. 52, n. 1, p. 5-44, 2014. https://gflec.org/wp-

content/uploads/2014/12/economic-importance-financial-literacy-theory-evidence.pdf  

 

LUSARDI, A.; MITCHELL, O. S. Financial literacy around the world: an overview. Journal 

of Pension Economics and Finance, v. 10, n. 4, p. 497-508, 2011. 

https://repository.upenn.edu/bepp_papers/146/  

 

MAGRO, C. B. D.; GORLA, M. C.; SILVA, T. P. da; HEIN, N. The effect of family on the 

financial behaviors of adolescents in public schools. Revista de Contabilidade e 

Organizações – RCO, v. 12, n. 1-21, 2018. http://dx.doi.org/10.11606/issn.1982-

6486.rco.2018.142534 

 

MAIA, K.; CATELAN, D. W.; BACCHI, D. M.; FONSECA, M. S. Diferenças salariais e 

discriminação por gênero e cor no mercado de trabalho da região sul do Brasil. Revista Estudo 

& Debate, v. 25, n. 1, p. 7-31, 2018. http://dx.doi.org/10.22410/issn.1983-

036X.v25i1a2018.1351 

 

MAIA, A. G.; SAKAMOTO, A. Occupational structure and socioeconomic inequality: a 

comparative study between Brazil and the United States.  Economia e Sociedade, v. 24, n. 2, 

p. 229-261, 2015. https://www.scielo.br/j/ecos/a/TPVHR4ckfWxDYxFBKg5mNGQ/?lang=en  

 

MANIÇOBA. R. F. Contribuição do nível educacional no comportamento financeiro pessoal. 

Faz Ciência, v. 19, n. 30, p. 34-48, 2017. https://doi.org/10.48075/rfc.v19i30.14447 

 

MARTELO, J. R.; FAVERO, E.; SOUZA JÚNIOR, W. D. de. Personality traits and financial 

decisions: a study of youths in the Brazilian Army. Revista de Contabilidade e Organizações 

– RCO, v. 14, p. 2-11, 2020. https://doi.org/10.11606/issn.1982-6486.rco.2020.166547 

http://dx.doi.org/10.35700/ca20160455-631862
https://www.usfinancialcapability.org/downloads/NFCS_2018_Report_Natl_Findings.pdf
https://bibliodigital.unijui.edu.br:8443/xmlui/handle/123456789/2860?show=full
https://sjes.springeropen.com/articles/10.1186/s41937-019-0027-5
https://gflec.org/wp-content/uploads/2014/12/economic-importance-financial-literacy-theory-evidence.pdf
https://gflec.org/wp-content/uploads/2014/12/economic-importance-financial-literacy-theory-evidence.pdf
https://repository.upenn.edu/bepp_papers/146/
http://dx.doi.org/10.11606/issn.1982-6486.rco.2018.142534
http://dx.doi.org/10.11606/issn.1982-6486.rco.2018.142534
http://dx.doi.org/10.22410/issn.1983-036X.v25i1a2018.1351
http://dx.doi.org/10.22410/issn.1983-036X.v25i1a2018.1351
https://www.scielo.br/j/ecos/a/TPVHR4ckfWxDYxFBKg5mNGQ/?lang=en
https://doi.org/10.48075/rfc.v19i30.14447
https://doi.org/10.11606/issn.1982-6486.rco.2020.166547


 
 

 

62 

 

MEDEIROS, J. T.; BARBOSA, A.; SILVA, J. D. G. da; COSTA, F. H. da. Financial decision-

making under uncertainty: a study with undergraduate students in Accounting and Business 

Administration. Revista de Contabilidade e Organizações – RCO, v. 30, p. 36-45, 2017. 

https://doi.org/10.11606/rco.v11i30.121748 

 

MELO, C. L. L. de; SILVA, C. A. T. Finanças comportamentais: um estudo da influência da 

faixa etária, gênero e ocupação na aversão à perda. Revista de Contabilidade e Organizações 

– RCO, v. 4, n. 8, p. 3-23, 2010. https://doi.org/10.11606/rco.v4i8.34756 

 

MESSIAS; J. F.; SILVA, J. U.; SILVA, P. H. C. Marketing, crédito & consumismo. ENIAC 

Pesquisa, v. 4, n. 1, p. 43-59, 2015. https://doi.org/10.22567/rep.v4i1.232 

 

MILES, J.; SHEVLIN, M. Applying regression and correlation (01 ed.). London: Sage, 2001. 

 

ORGANIZATION FOR ECONOMIC CO-OPERATION AND DEVELOPMENT – OECD 

Launch: Results of the OECD PISA 2018 financial literacy assessment of students, 2018. 

https://www.oecd.org/daf/fin/financial-education/launch-pisa-financial-literacy-results-

2018.htm. 
 

OLIVIERI, M. F. A. Educação Financeira. ENIAC pesquisa, v. 2, n.1, p. 43-51, 2013. 

https://doi.org/10.22567/rep.v2i1.108 
 

PANOS, G. A.; WILSON, J. O. S. Financial literacy and responsible finance in the FinTech 

era: capabilities and challenges. The European Journal of Finance, v. 26, n. 4-5, p. 297-301, 

2020. https://www.tandfonline.com/doi/full/10.1080/1351847X.2020.1717569  

 

RIBEIRO, C. T. Agenda em políticas públicas: a estratégia de educação financeira no Brasil à 

luz do modelo de múltiplos fluxos. Cadernos Ebape.br, v. 18, n. 3, p. 486-497, 2020. 

http://dx.doi.org/10.1590/1679-395120190038 
 

ROBB, C. A.; WOODYARD, A. Financial Knowledge and Best Practice Behavior. Journal of 

Financial Counseling and Planning, v. 22, n. 1, p. 36-46, 2011. 

https://files.eric.ed.gov/fulltext/EJ941903.pdf 
 

SANTANA, J. C. B.; VIDOTTI, J. F.; OLIVEIRA, E. C. O vermelho está para a mulher assim 

como o azul está para o homem: Uma análise do endividamento dos acadêmicos de uma 

instituição de ensino superior em relação ao gênero. Proceedings of Evento de Iniciação 

Científica do Centro Universitário Autônomo do Brasil, Curitiba, Brazil, 23º, 2015. 
 

SARAIVA, K. S. Os sujeitos endividados e a educação financeira. Educar em Revista, v. 66, 

p. 157-173, 2017. http://dx.doi.org/10.1590/0104-4060.53867 
 

SCHERESBERG; C. de B. Financial literacy and financial behavior among Young adults: 

Evidence and implications.  National Numeracy Network, v. 6, n. 2, p. 1-21, 2013. 

http://dx.doi.org/10.5038/1936-4660.6.2.5 

https://doi.org/10.11606/rco.v11i30.121748
https://doi.org/10.11606/rco.v4i8.34756
https://doi.org/10.22567/rep.v4i1.232
https://www.oecd.org/daf/fin/financial-education/launch-pisa-financial-literacy-results-2018.htm
https://www.oecd.org/daf/fin/financial-education/launch-pisa-financial-literacy-results-2018.htm
https://doi.org/10.22567/rep.v2i1.108
https://www.tandfonline.com/doi/full/10.1080/1351847X.2020.1717569
http://dx.doi.org/10.1590/1679-395120190038
https://files.eric.ed.gov/fulltext/EJ941903.pdf
http://dx.doi.org/10.1590/0104-4060.53867
http://dx.doi.org/10.5038/1936-4660.6.2.5


 
 

 

63 

 

SILVA, T. P. da.; MAGRO, C. B. D.; GORLA, M. C.; NAKAMURA, W. T. Financial 

education level of high school students and its economic reflections. Revista de 

Administração – RAUSP, v. 52, p. 285-303, 2017. 

https://doi.org/10.1016/j.rausp.2016.12.010 
 

SILVA, J. T. de L.; SOUZA, D. A. de; Fajan, F. D. Análise do endividamento e dos fatores que 

influenciam o comportamento de alunos universitários. Proceedings of Simpósio de gestão e 

excelência em Tecnologia, Resende, Brazil, 12º, 2015. 

 

SOUZA, S. C. I.; GOMES, R. M. Diferenças salariais de gênero no primeiro emprego dos 

trabalhadores. Proceedings of Encontro de Economia Baiana, Salvador, Brazil, 11º, 2015. 

 

TABACHNICK, B. G.; Fidell, L. S. Using multivariate statistics (06 ed.). New York, USA: 

Harper Collins, 2013. 

 

URBAN, C.; SCHMEISER, M.; COLLINS, J. M.; Brown, A. The effects of high School 

personal financial behavior. Economics of Education Review, v. 78, p. 1-37, 2020. 

https://doi.org/10.1016/j.econedurev.2018.03.006 

 

VIEIRA, K. M.; MOREIRA JÚNIOR, F. de J.; Potrich, A. C. G. Indicador de educação 

financeira: proposição de um instrumento a partir da teoria da resposta ao item. Educação & 

Sociedade, v. 40, p. 1-33, 2019. https://doi.org/10.1590/ES0101-73302018182568 

 

VIEIRA, K. M.; FLORES, S. A. M.; POTRICH, A. C.; CAMPRA, J. P.; PARABONI, A. L. 

Percepção e comportamento de risco financeiro: Análise da influência da ocupação e demais 

variáveis sociodemográficas. Revista de Gestão, Finanças e Contabilidade, v. 3, n. 3, p. 130-

147, 2013. https://doi.org/10.18028/2238-5320/rgfc.v3n3p130-147 

 

WALISZEWSKI, K.; WARCHLEWSKA, A. How we can benefit from personal finance 

management applications during the Covid-19 pandemic? The Polish case. Entrepreneurship 

and Sustainability Issues, v. 8, n. 3, p. 691-699, 2021. 

https://ideas.repec.org/a/ssi/jouesi/v8y2021i3p681-699.html  

 

WARCHLEWSKA, A.; JANC, A.; IWANSKI, R. Personal finances in the era of modern 

technological solutions. Journal of Finance and Financial Law, v. 1, n. 29, p. 155-174, 2021. 

http://www.finanseiprawofinansowe.uni.lodz.pl/Publikacje/30/9_Warchlewska%20i%20in..p

df  

 

WLODARSKA-ZOLA, L. Financial education in the context of personal finance management. 

Education – Technology – IT, v. 9, n. 3, p. 184-191, 2018.  

 

WORLD VALUES SURVEY – WVS What we do. 2021. 

http://www.worldvaluessurvey.org/WVSContents.jsp. 

 

XIAO, J. Handbook of consumer finance research. Second edition: Springer, 2016. 

https://doi.org/10.1016/j.rausp.2016.12.010
https://doi.org/10.1016/j.econedurev.2018.03.006
https://doi.org/10.1590/ES0101-73302018182568
https://doi.org/10.18028/2238-5320/rgfc.v3n3p130-147
https://ideas.repec.org/a/ssi/jouesi/v8y2021i3p681-699.html
http://www.finanseiprawofinansowe.uni.lodz.pl/Publikacje/30/9_Warchlewska%20i%20in..pdf
http://www.finanseiprawofinansowe.uni.lodz.pl/Publikacje/30/9_Warchlewska%20i%20in..pdf
http://www.worldvaluessurvey.org/WVSContents.jsp


 
 

 

64 

 

YAZBAK, P. Brasil é o 74° em ranking de global de educação financeira. 2015 

https://exame.com/invest/minhas-financas/brasil-e-o-74o-em-ranking-global-de-educacao-

financeira/. 

https://exame.com/invest/minhas-financas/brasil-e-o-74o-em-ranking-global-de-educacao-financeira/
https://exame.com/invest/minhas-financas/brasil-e-o-74o-em-ranking-global-de-educacao-financeira/

