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ABSTRACT: To attain financial well-being, enhancing financial literacy is crucial;
however, the definition of financial literacy is inconsistent both in Hungarian and
international literature. In Hungary, the distinction between individual and the
societal levels is not clear either. Accordingly, we conducted a literature review,
during which our method involved collecting meta-studies in English containing
the term “financial literacy” and selectively reviewing the research presented in
them based on relevance. In Hungarian, we examined which terms have become
common equivalents for “financial literacy” and analysed the related literature
along these lines. In the theoretical model created in our study, we conceptualize
financial literacy in a new way, and to capture the individual level, we recommend
the introduction of a new Hungarian term. With regards to Hungarian results, high
knowledge is combined with low levels of financial behaviour, so we recommend
that decision-makers use behavioural economic tools instead of traditional financial
education, which have a more direct impact on people’s everyday financial behaviour
and operate more widely in those layers of society where traditional financial
education have proven to be ineffective.
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Introduction

Possessing everyday financial skills and abilities is as essential for success in today’s
complex world as literacy became after the spread of printing (Anthes, 2004).
The financial crisis of 2008 opened a new era of attention to financial literacy,
which was further exacerbated by the economic difficulties brought about by the
COVID epidemic and the war between Russia and Ukraine. These events clearly
demonstrated the need for continuous adaptation in the field of finance. In addition
to basic knowledge, the ability to apply this knowledge in everyday practice and a
responsible attitude towards finance are of paramount importance, which can lead
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to financial well-being and financial security in everyday life (Hung et al., 2009). The
state and financial institutions have a responsibility to raise the financial literacy
of citizens through financial education and interventions that directly influence
financial behaviour.

The first step in developing financial literacy is to define what we mean by this
term. It is not straightforward because there is no uniformly accepted definition
in either international or Hungarian literature. One of the main reasons is that
different definitions capture different aspects of financial literacy. In the Hungarian
context, in many cases different words are used synonymously when talking about
financial literacy. The aim of our study is to support Hungarian researchers in better
understanding the topic by reviewing the Hungarian and international literature and
to provide further guidance by means of a theoretical model of financial literacy and
a definition of financial literacy by the authors. The second part of our study reviews
different financial education programmes and their effectiveness in international
comparison and in Hungary.

Definition of financial literacy in the international literature

The definition of financial literacy in the international literature is very diverse.
The term was first used in 1997 by the Jumpstart Coalition for Personal Financial
Literacy (Stolper and Walter, 2017), a US-based non-profit organisation that aims to
“develop a strategic plan for improving the quality and extent of curriculum modules
for personal finance education in the nation’s schools” (Jump$tart website). Hung et
al. (2009) conducted a major literature review on the subject and have concluded
on a definition, which is also in line with the OECD (Organisation for Economic
Co-operation and Development) definition. “Financial Literacy: knowledge of
basic economic and financial concepts, as well as the ability to use that knowledge
and other financial skills to manage financial resources effectively for a lifetime of
financial well-being. “ (Hung et al., 2009, p. 12).

Over time, the interpretation has been extended to include several new forms.
According to Hung et al. (2009), perceived knowledge also influences financial
behaviour, independently of actual knowledge. Parker et al. (2008) focus on financial
confidence, which they find to predict retirement saving and investment behaviour.
Lown (2011) pointed to the importance of self-efficacy in financial behaviour and
developed the Financial Self-Efficacy Scale (FSES) as a measure of financial behaviour.
Financial self-efficacy measures how well an individual feels able to manage their
finances and make appropriate financial decisions. According to Lown (2011),
financial self-efficacy reflects the extent to which an individual trusts their ability to
manage their financial situation and handle financial challenges, such as budgeting,
managing savings or financing unexpected expenses.

In a comprehensive survey of 71 studies, Huston (2010) found that 72% of studies
did not define financial literacy at all. She observed that research on financial
literacy focused on three areas: knowledge about money, purchasing power and
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accounting concepts related to personal finance (1); intertemporal decisions about
money: borrowing on the one hand and investing on the other, i.e. saving resources
now for future use (2); and protecting resources through insurance products or
other risk management techniques (3). Based on this, Huston (2010) proposed a
very short definition of financial literacy, as the essence of the concept is to reflect
both understanding and use: “Financial literacy could be defined as measuring how
well an individual can understand and use personal finance-related information”
(Huston, 2010, p. 300).

The authors of this article propose the following definition: financial literacy
is the acquisition and practical application of financial knowledge, with financial
self-efficacy as a key element, as it helps individuals make informed and successful
financial decisions. In our study, we explain why financial self-efficacy is of particular
importance in defining financial literacy.

Differentiating financial literacy from related concepts

Financial literacy must be separated from numeracy and intelligence. Although
people with better cognitive skills often have higher financial literacy (Christelis
et al., 2010; Stolper and Walter, 2017), this does not mean that there is a complete
overlap between the two. There are other dimensions of financial literacy (Lusardi
et al., 2010). Individuals with higher 1Q develop more complex financial portfolios,
manage risk better, and make more effective financial decisions, even after controlling
for factors such as wealth, income, and age (Grinblatt et al., 2011).

Financial literacy is associated with several sociodemographic factors such as age,
gender, education, family background, and income. The studies cited often examine
these factors in isolation, thus failing to reveal possible correlations between them.
Regarding age, research has shown that the youngest (18-24 years) and oldest (over
60 years) groups have the lowest financial literacy (Xiao et al., 2015; Finke et al.,
2011). This is because young people have not yet accumulated enough experience,
and older people are not able to sufficiently use their experience due to cognitive
decline. Gender differences also play a role: men on average have higher financial
knowledge than women (Agnew and Harrison 2015; Hung et al., 2009; Lusardi et al.,
2010), which is associated with lower financial well-being for women (Fonseca, 2012).
Education also plays an important role: those with higher education tend to make
riskier but more profitable financial decisions in the long run, such as investing in
equities (Calvet et al). In terms of family background, financial literacy is associated
with parental education (Grohmann et al., 2015; Lusardi et al., 2010). Higher income
earners manage their credit better, e.g. repaying their credit card debts on time and
refinancing their mortgages when more favourable terms are available (Lusardi and
Tufano, 2015). In relation to income, the question arises whether higher financial
literacy leads to better financial decisions or vice versa. Bucher-Koenen and Lusardi
(2011) find that people with a higher level of financial literacy are more aware of the
importance of saving for retirement and therefore have a higher proportion of such
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accounts. However, the opposite is also true: opening a retirement savings account
and the planning that goes with it increases people’s financial literacy.

Hungarian characteristics of the use of the term financial
literacy

Hungarian literature also emphasises the complexity of financial literacy and the
fact that there is no single definition. Most approaches include the collection, use
and organisation of financial information and personal decision-making based on it
(Kovdcs et al., 2014).

Based on the review by Hergar et al. (2024), most research in Hungary focuses on the
role of financial literacy in different social groups, with a special emphasis on financial
awareness, financial decisions, and the factors influencing them. Based on this study,
the research can be grouped into several broad categories. First, studies that focus on
financial literacy and awareness. These studies focused on the financial knowledge
and skills of individuals and households. S4gi et al. (2020) studied household financial
literacy, while Botos et al. (2012) examined the conservative financial behaviour and risk
minimisation strategies of households in the Central Great Plain region, highlighting
that many are unable to make informed decisions due to gaps in their financial literacy.
Zsotér et al. (2017) examine changes in the financial behaviour of the Hungarian
population based on the OECD’s 2010 and 2015 Hungarian Financial Literacy Surveys,
finding that by 2015 the population was characterised by fewer financial problems and
a higher propensity to spend, but lower financial awareness.

Anothergroup of studies focused on the financialliteracy of students. These studies
focus on the financial knowledge, skills, and awareness of students in secondary and
higher education. Kovécs et al. (2021) found that students in secondary school have
superficial and limited financial literacy, mostly drawn from the family environment.
The level of financial literacy improves with age and experience, especially in the
labour market and credit issues. Huzdik et al. (2014) studied the financial literacy and
risk-taking propensity of students in higher education and concluded that financial
literacy is not always associated with high risk-taking propensity. Kilman et al.
(2021) used a two-phase offline questionnaire survey to investigate the impact of the
pandemic on the financial security of students in higher education in economics.
The first wave of the Covid-19 epidemic took place between the two data collections,
which provided an opportunity to model the crisis. Their main finding was that the
year of the survey had a significant impact on all dimensions of financial literacy, i.e.
the crisis caused by the epidemic was reflected in the students’ responses.

Research has also been conducted on the relationship between the financial
situation and skills of enterprises. Gydri (2018) described the financial vulnerability
of small and medium-sized enterprises, while Czeglédi et al. (2016) explored the
shortcomings of entrepreneurship education in Hungarian higher education.

The study of the social dimensions of financial literacy provides the next focus
(Hergar et al., 2024). In many cases, the factors under study could be labelled as
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psychological, for example in the description of financial personality types (Németh
et al., 2016) or financial vulnerability (Németh et al., 2020), which is significantly
influenced not only by low income but also by lack of control over spending habits,
difficulty in delaying desires and hoping for luck. Hegedlis and Lentner (2024)
investigated the relationship between Hofstedean cultural dimensions and financial
literacy, finding that a significant proportion of the Hungarian population has a
collectivist approach (e.g., they make financial decisions with the involvement of
others or take the interests of the wider community into account when making
financial decisions). Béres and Huzdik (2012) investigated the macroeconomic
context of financial literacy, emphasizing the role of financial knowledge, proficiency
and skills in economic decision-making.

Young people and financial digitalisation represent the next main theme. Pintér
et al. (2021) investigated the impact of digitalisation and fintech on young people’s
financial decisions, highlighting the role of technology in shaping financial literacy.
Overall, the research covers different segments of financial literacy, from personal
financial awareness to the financial challenges of businesses and cultural factors.

In Hungarian-language publications, finding an appropriate equivalent for the
original English term “financial literacy” presents a challenge. The English word
“financial literacy” is derived from the Latin literatus, which means literate, educated,
a person who can read and write, who knows the letters (Latin: littera = letter). In
Hungarian, several terms have been used, mostly synonymously: pénziigyi mtiveltség
(financial literacy), pénziigyi kultira (financial culture), pénziigyi tudatossig
(financial awareness), pénziigyi tijékozottsag (financial understanding). In his review
of the Hungarian use of the term, Csorba (2020) points out that there is an overlap
between financial culture and financial literacy, but it is important to distinguish
between the two. Financial culture, like the concept of general culture, refers to the
values, beliefs and norms of a society, in this case in relation to finance. Financial
literacy, on the other hand, is the set of knowledge, attitudes (and behaviours) that
individuals have about finance. While the authors agree with the use of “pénziigyi
kultdra” (financial culture) for the societal level, they propose the use of a new term:
“pénziigyi kulturéltsag” (financial sophistication) for individual level. The Hungarian
word “kulturdltsag” is derived from the adjective “kulturdlt”, meaning “cultured” or
“civilized”. In English, both of these terms are described by financial literacy.

Based on the above, we have developed our theoretical model of financial literacy
(Figure 1), which extends the three-component approach (knowledge, attitude,
behaviour) to include individual psychological characteristics, self-control, risk-
taking, financial self-efficacy, and perceived financial knowledge. These psychological
factors play a role in determining behaviour and thus affect financial literacy. The
figure highlights the mutual interactions between the individual components and
illustrates how individual and societal levels manifest within the concept of financial
literacy.
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Figure 1 The theoretical model of financial literacy:
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Source: Own editing. The model was developed based on the works of Csorba (2020, p. 78)
and Hung et al. (2009, p. 12).

Financial education programmes and their effectiveness in
an international context

A financial training program is defined as any initiative aimed at improving
individuals’ financial literacy through the provision of information. This can be done
through formal education, training courses, formalised training, but also through
the planned transfer of information, using a strategy of sharing information “here
and now”. The goal of these programmes is to help and motivate people to make
changes in their financial behaviour, for example, to make well-considered financial
decisions (Amagir et al., 2017).

Financial education, as defined by the OECD, is about “equipping people with
financial knowledge and skills to help them make informed and sound decisions
about their finances is key to supporting their financial well-being”. (OECD, 2024).

A much-debated topic in the international literature is the effectiveness of
financial education. In one of the most comprehensive meta-analyses on the topic,
Fernandes et al. (2014) find, based on 201 studies published in 168 journals, that
interventions to increase financial literacy explain only 0.1 percent of the variance
in financial behaviour in the long run, and even less for low-income individuals.
The 201 studies included financial education in secondary schools, advice for adults,
seminars, various adult education courses, and some forms of information transfer
such as newsletters and exhibitions. Like other training programmes, the impact of
financial education diminishes over time, and in the long run (already 20 months after
the intervention) even the impact of very substantial training courses lasting several
hours becomes insignificant. They find that financial training has a higher impact
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on financial knowledge than on actual financial behaviour. Their study concludes
that a “just in time” strategy (as is common in the industry) is more effective, where
individuals receive financial education when faced with a real decision rather than
in theoretical situations. In their view, decision-makers act most effectively when the
right combination of financial education, choice architecture, and regulation is used.
Regarding the design of financial education Hadar et al. (2013). suggested that more
emphasis should be placed on skills such as planning, proactivity, and risk-taking

The policy-maker is in a difficult situation regarding financial education, both
in terms of how to make financial education more effective in general and how to
reach people who do not want to participate voluntarily. This problem is particularly
pronounced for people from lower income groups, who are most in need of such
training, yet are least likely to participate in such training of their own volition
(Kuhnen and Miu, 2015). A major problem is that borrowing decisions are more
difficult to influence than those about saving. Savings issues are faced by people
in the higher income brackets to a larger extent, since they are the ones who have
more savings to decide on. Borrowing, on the other hand, can be faced by all social
classes, and even more often by those on lower incomes (Gatherhood and Weber,
2017; Moore, 2003). At the societal level it is a major problem that borrowing-related
behaviour is rather difficult to shape through traditional financial education tools.

Meta-analysis by Kaiser and Menkhoff (2017) suggests that financial education
plays an important role in the development of financial literacy, although its impact is
modest (effect size 0.26). Furthermore, they find a positive association with financial
behaviour (effect size 0.09), but the effectiveness of training depends significantly
on the target group, and especially for low-income study subjects the effect is low.
Moreover, the success of training also depends on the financial behaviour targeted:
borrowingbehaviour is more difficult to influence with traditional financial education
than saving behaviour. More intensive financial education is more effective if people
are reached at a “teachable moment”, in a concrete decision situation.

Nudge

When evaluating the role of financial education, it should be taken into account
that reducing the number of options or simplifying choices may be a more effective
solution to some problems than increasing financial awareness (Lusardi and Mitchell,
2014). The concept of “choice architecture” introduced by Thaler and Sunstein (2010)
emphasises that designing the decision environment for consumers, i.e. structuring
the available options and information appropriately, can help them make financial
decisions that are more beneficial to them. This is particularly important when
financial decisions are too complex or difficult to understand.

Various nudge architecture tools, such as defaults, offer a particular opportunity
to shape financial literacy. Default nudge tools can help improve people’s financial
literacy in situations such as automatic pension savings schemes, which ensure that
individuals save even if they are not actively choosing. In addition, for credit card
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users, a default setting where the entire account is automatically settled instead
of the minimum amount can help reduce interest charges and increase financial
stability. This way people can avoid high-interest debts, which are often a long-term
financial burden. Automatic investment schemes can also be effective. People tend
to delay making investment decisions, especially if they are less financially literate.
Default automatic investment programmes can ensure that people keep increasing
their savings, even if they do not make informed decisions on a regular basis.

Another nudge tool is smart defaults, which differs from the normal default
in that it dynamically adapts to the individual’s characteristics or circumstances.
It considers the user’s personal data such as age, income, risk tolerance or
financial goals. For example, in the case of retirement funds, it means defaulting
to an investment portfolio that is tailored to a specific age and risk tolerance, and
automatically switching to a more conservative strategy as retirement approaches.
These are settings that consider individual differences and preferences, thereby
helping people to make more personalised decisions, which increases efficiency and
the quality of decision-making processes (Goldstein et al., 2008).

Another key tool is smart disclosures, which differ from other nudge tools in that
they focus on the accessibility and transparency of information. In smart disclosures,
financial information is provided in a way that is easy to understand and useful for
users, considering their decision context. The aim of smart information is to help
users better understand the characteristics of financial products and services so that
they can make informed choices. For example, financial service providers’ online
platforms can present the costs and risks of different products graphically, allowing
customers to quickly compare alternatives. The next level is when this is done in a
way that can be easily processed by a computer, which can further assist the decision
maker (Fernandes et al., 2014). Today, artificial intelligence provides an even more
prominent opportunity to exploit these possibilities.

For emotional and habitual behaviours, however, information transmission tools
are less effective (Lynch and Wood, 2000). Verplanken and Wood (2006) found that
transition periods are the most appropriate for changing habitual behaviours, which
is also true for financial behaviour. For example, at the beginning of the year, people
are more inclined to form new habits because of their New Year’s resolutions and
start making financial plans, tracking their finances more closely. A new job, a major
pay rise, may encourage people to rethink their saving habits as well.

Hungarian perspectives on training programs

In 2016, the State Audit Office of Hungary (SAO) examined initiatives to improve
financial literacy in Hungary. Their main finding was that financial education is too
homogeneous, with the focus almost entirely on the education of students. They
found the courses short and the structure of the courses to be problematic. Typically,
there is a lack of feedback, which could help to continuously develop and improve
the methods and structure of training. They conclude that in Hungary, financial
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education reaches only a negligible share of the low-income and unemployed
social strata most in need (Németh et al., 2016). In a repeat study in 2020, Németh
et al. found that the number and participants of financial literacy training courses
increased significantly between 2016 and 2020, especially among young people,
although school-age people remain overrepresented. The duration of training
courses has increased, and an increasing number of multi-day programmes are
available for adults, with the main aim of developing individual financial awareness
and savings skills. However, the content of the programmes does not always
consider the social and financial situation of the target groups, and investment
and entrepreneurship skills remain under-emphasised. The importance of training
for financially vulnerable groups is a major improvement, but quality assurance
of training is still a weakness and measurement of effectiveness also needs to be
improved (Németh et al., 2020).

All the findings listed in the above research report are noteworthy, but the
authors of this article find the overrepresentation of young people in financial
education very problematic. While recognising the importance of educating people
in financial education at an early age, when they are students, to develop attitudes
(such as through the PENZ7 programme, which reaches around 250,000 students a
year), the authors have reservations about the over-emphasis on young people. One
of the key features of financial education is the “just-in-time” delivery of knowledge.
For adults, the most effective method is to provide financial training when they are
about to make a financial decision. It is evident that students are faced with limited
financial decisions and find it difficult to grasp the weight of those decisions. The
effectiveness of lessons functioning with hypothetical situations, fall short of the
weight of the real financial decisions and dilemmas they will face in adulthood. In
many cases, the education of students also focuses mainly on improving knowledge
and, to some extent, attitudes, but has little impact on behaviour, where the
Hungarian population scores worst of the three elements of financial literacy in
international surveys.

Results of surveys regarding Hungarian financial literacy

In Hungary, in line with OECD guidelines, financial literacy of the population
is measured regularly in three dimensions: financial knowledge, attitudes and
behaviour. OECD’s International Network for Financial Education (INFE) carried
out its first comprehensive data collection in 2010 with its dedicated measurement
tool (Toolkit for Measuring Financial Literacy and Financial Inclusion), which has
been repeated several times. Hungary took part of each of these assessments: 2010,
2015, 2018, and the most recent report based on data collected in 2022 and published
in 2023. Thirty-nine countries participated in this latest survey, 20 of which are
OECD members, with a total of nearly 70,000 people aged between 18 and 79.

In the latest survey, Hungary scored highly in financial literacy, coming fourth out
of 39 countries surveyed, in areas such as inflation, simple and compound interest
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and financial diversification. In contrast, there were significant gaps in financial
behaviour, with Hungary finishing second to last in the survey, ahead of Yemen, with
20 points out of a maximum 45. Thus, Hungary ranked 26th out of 39 countries in
terms of overall financial literacy.

The low score on financial behaviour is due to several factors. Only a quarter
of respondents regularly track their spending, well below the OECD average of
63.2%. In addition, few have income-expenditure management plans, and tracking
household budgets is a rare practice. The proportion of active savers is also low, with
only 47.4 percent saving compared to the OECD average of 70.9 percent. The survey
also found that Hungarians are less likely to compare different financial service
providers or seek help from experts when making financial decisions. Setting long-
term financial goals is also lacking: only 36.8 percent of Hungarian respondents set
such goals, compared to the OECD average of 50 percent. However, the Hungarian
population scores well in paying bills on time at a relatively high level (74.1 percent),
close to the OECD average of 83 percent. On the positive side, 9o percent of the
population did not take out a loan in the past year to cover their living costs, which
is above the OECD average of 81 percent.

One of the key findings of the report is that the benefits of financial knowledge are
not matched by appropriate behaviour. According to the Pénzirdnyt(i Foundation,
while the financial literacy of the Hungarian population has improved, the practical
application of financial knowledge, motivation and planning skills for financial
decisions need to be improved (Pénzirdnyt(i, 2023, online press release). This is not
a new finding, as the 2010 OECD survey already showed a similar pattern (Jakovac
and Németh, 2017). Table 1 shows that Hungarian results exhibit a stable pattern:
in terms of financial knowledge, we almost always rank among the top performers,
while in financial behaviour, we rank at the very bottom. As a result, the overall
Hungarian financial literacy falls within the middle or lower third.

Table 1: Hungarian results compared to other countries in the OECD INFE
International Financial Literacy Survey, with the distribution of each sub-
component

| | o0 | eos | 2o | 2023
|| ranking | decile | ranking | decile | ranking | decile | ranking | decile

Financial

know- 14.jan 1 14/30 5 26.szept 4 4/39 2
ledge

Financial
attitude

Financial
behaviour

Financial
literacy

Source: own editing based on OECD INFE publications.

14.4pr 3 30.marc 2 26.marc 2 17/39 5
13/14 10 29/30 10 23/26 9 36/39 10

14.4pr 3 22/30 8 14/26 6 23/39 6
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The contrast between knowledge and behaviour is an important message for
policy makers, as measures to improve financial behaviour are needed rather than
further expanding financial education, which is the focus of most financial education
programmes at present. Our previous research (Zentai and Kovdics, 2024) has
highlighted the importance of financial self-efficacy in developing financial literacy.
Results show that increasing financial self-efficacy is crucial as it is directly related
to the success of individuals’ financial decisions. We further show that financial
self-efficacy is not only directly related to financial behaviour, but also mediates the
relationship of other psychological factors, namely the relationship of self-control,
financial attitude and financial knowledge with financial behaviour. A perceived
sense of competence in dealing with finances, i.e. financial self-efficacy, is therefore
essential in guiding financial behaviour. In addition to the nudge toolkit (Thaler and
Sunstein, 2010), behavioural planning techniques, such as implementation intentions
(Gollwitzer, 1993), can be effective methods to increase financial self-efficacy.

Summary

In our current research, we presented the concept of financial literacy, drawing on
both international and Hungarian literature. We circumnavigated the difficulty of
using the term in the Hungarian literature (Csorba, 2020) and proposed to introduce
anew Hungarian term, which differentiates between financial literacy on individual
and societal level. Based on the international and Hungarian models, the authors
also created their own theoretical model of financial literacy.

We have reviewed the relevant literature to clarify what is included in the concept
of financial literacy and what the related concepts are. The factors associated with
financial literacy were summarised: sociodemographic factors such as age (young
and old people have the lowest levels of financial literacy), gender (higher for men
than women) and education, where more educated people have higher levels of
financial literacy.

The main conclusion and recommendation of our literature review is that the
current approach to financial education, which is largely focused on students, needs
to be extended to the adult population, especially the vulnerable and socially excluded.
For these groups, targeted support is of particular importance, as their financial
vulnerability is particularly high, and, in turn, their lack of financial literacy exacerbates
their life situation. Birczi and Zéman (2015) point out that studies on financial literacy
are often limited to financial knowledge, while ignoring behavioural and attitudinal
factors that also have a significant impact on financial well-being and vulnerability.

Our second suggestion is that the focus of the education should be enriched
with factors beyond knowledge that are related to behaviour. OECD research shows
that while the adult Hungarian population has a high level of financial knowledge,
this is not reflected in good financial behaviour. This shows that knowledge alone
is not sufficient to make the right financial decisions, but that behaviour needs to
be shaped as well. Increasing financial self-efficacy, i.e. the belief in one’s financial
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decision-making abilities, seems to be a particularly important goal to develop, as
financial self-efficacy plays a key role in the context of good financial behaviour
(Zentai and Kovdcs, 2024).

Finally, regarding the long-term lower effectiveness of traditional financial

education programs (Fernandes et al., 2014), we proposed that, in addition to
conscious learning, the broader use of the “nudge” toolkit (default settings, smart
defaults, and smart disclosures) should be considered for shaping behaviour. This
approach enables guiding individuals toward more effective financial decisions at
the right moment during a specific financial decision-making situation.
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