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Abstract. In this paper we examine the best practices of some European countries in the field of
education and training for financial literacy. We analysed the data and displayed the differences in
financial literacy in Slovenia, Germany, Italy, UK and Spain - between 2006 and 2012 - taking into
account the data on Years of schooling, GDP and Public expenditure on education. From the United
Nation data, we found out: 11 EU countries that have examined the level of financial literacy, only
five such countries examined the date between 2006 and 2012. Based on this data we analyse, with
ANOVA method, if the level of financial literacy in Germany, UK, Italy and Spain in the period 2006
- 2012 is higher than in Slovenia.
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1 Introduction

In this paper, we look in more detail what is good practice in some European countries in field of
education and training for financial literacy, and what measures are taken by some Slovenian banking
institutions in the field of financial literacy. We investigated the perception of users of banking
services to its own training in financial literacy and attitudes towards banks.

2 Theoretical Framework
With sample analysis of secondary data we checked the level of financial literacy in Germany, UK,

Italy, Spain and Slovenia, in the period 2006 - 2012, covering the years of schooling (index), GDP per
capita (in $) and public expenditure on education (percent of GDP).
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Picture 1: Years of schooling (index) in Germany, UK, Slovenia, Italy and Spain in the period 2006 -
2012
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Source: United Nations, 2015.

From Picture 1 we can see that Germany has the highest average index of schooling, followed by UK
and Slovenia, which have the same average index. Much lower index is detected in Italy and Spain.
When calculating the index of schooling, we find that the difference between countries is statistically
significant (F = 159.712, Sig. = 0.00), the average index is the lowest in Italy and Spain.

Picture 2: GDP per capita (in $) in Germany, UK, Slovenia, Italy and Spain in the period 2006 — 2012
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From Picture 2 we can see that the highest average GDP per capita (in $) is in Germany, followed by
UK, Italy and Spain. The lowest GDP per capita is in Slovenia. When calculating GDP per capita, we
found that the difference between countries is statistically significant (F = 87.108, Sig. = 0.00), the
average per capita GDP is the lowest in Slovenia.
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Picture 3: Public expenditure on education (percent of GDP) in Germany, UK, Slovenia, Italy and
Spain in the period 2006 — 2012
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Source: United Nations, 2015.

From Picture 3 we can see that the highest average public expenditure on education (percent of GDP)
is in Slovenia, followed by the United Kingdom, Germany, Spain and Italy. When calculating public
expenditure on education as a percentage of GDP, we find that the difference between countries is
statistically significant (F = 18.999, Sig. = 0.00), the average public expenditure on education is the
lowest in Italy and Spain.

In this section, we looked at whether financial literacy in Germany, UK, Italy and Spain in the period
2006 - 2012 is higher than in Slovenia. We found that our analysis of secondary data does not confirm
this.

3 Research

In this section we will defined the hypothesis H1. The findings of the analysis are presented in tables.
Under the tables we made some comments and conclusions, the rest are made in the last chapter of this

paper

Hypothesis H1: "Financial literacy has been in Germany, UK, Italy and Spain in the period 2006 -
2012 higher than in Slovenia."

Table 1: Test of Homogeneity of Variances

Levene Statistic df1 df2 Sig.

Years of schooling (index) 6,328 4 30 ,001

GDP per capita (in $) ,199 4 30 937

Public expenditure on education (percent of GDP) 7,043 4 23 ,001

Test of homogeneity of variances (Table 1) was used as the homogeneity of variances is condition for
the calculation of ANOVA (Statistics, 2016). If the variances are homogeneous, the variances between
the groups are not statistically significant (which applies to GDP per capita).

Due to homogeneity of variances for the Years of schooling (index) and Public expenditure on
education (percent of GDP) we have considered the results of Brown-Forsythe test (Navidi, 2012).
Table 2 shows that for the Years of schooling (index) and Public expenditure on education (percent of
GDP), the difference between countries is statistically significant at the Sig. = 0,01.
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Table 2: Robust Tests of Equality of Means

F dfl [ df2 | Sig.
. ) Brown-
Years of schooling (index) Forsythe 159,712 | 4 | 13,38 |,000
Public expenditure on education (percent of GDP) Brown- 18,999 | 4 | 1548 |,000
P P Forsythe ’ ’ ’

For GDP per capita (in $) we considered the result of ANOVA. Table 3 shows that the difference of
GDP per capita (in $) between countries is statistically significant at the Sig. = 0,01.

Table 3: ANOVA

Sum of Squares | df | Mean Square F Sig.
Between Groups | 485815531,83 4 | 121453882,96 | 87,108 | ,000
GDP per capita (in §) | Within Groups 41828656,86 30 1394288,56
Total 527644188,69 | 34

From Table 4, below, we can summarize:

e For Years of schooling (index) we found that the difference between countries is statistically
significant. The average Years of schooling (index) is the lowest in Italy and Spain, so in this
part of the H1 is rejected.

e For GDP per capita (in $) we found that the difference between countries is statistically
significant. The average GDP per capita (in $) is the lowest in Slovenia, so this part confirms
HI.

o For Public expenditure on education (percent of GDP) we found that the difference between
countries is statistically significant. The average spending on education is the lowest in Italy
and Spain, so in this part the HI is rejected.

Table 4: Descriptives

Std. Std. 95% Confidence

N | Mean | Deviatio | Erro Interval for Mean Min. Max.
n T

Lower Upper

Bound Bound
Germany | 7 | .88 00 00 87 88 87 | .88
UK | 7| .86 01 00 85 87 85 | .88
Years of  ["qj eia | 7 | .86 01 00 85 86 85 | 86

schooling

(index) laly | 7 | .78 01 00 77 79 77 | 79
Spain | 7 | .77 02 01 75 79 75 | 79
Total | 35| .83 05 01 81 85 75 | .88
Germany | 7 | 39788 | 1392 | 526 | 38500 41075 | 38080 | 41966
UK | 7 | 35494 | 1095 | 414 | 34481 36507 | 34400 | 37128
GDPper  "qioienia | 7 | 28417 | 1110 | 419 | 27390 20443 | 27394 | 30448
cap f;‘ (0 ™y |7 [ 34660 | 1219 | 461 | 33533 35787 | 33430 | 36280
Spain | 7 | 32513 | 1056 | 399 | 31536 33490 | 31198 | 33852
Total |35 | 34174 | 3939 | 666 | 32821 35527 | 27394 | 41966
Public Germany | 5 4,74 ,34 15 4,32 5,16 4,40 5,10
expenditure | UK 5.50 10 04 | 538 5,62 540 | 560
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on Slovenia | 6 | 5,53 26 11 5,26 5,80 520 | 5,70
education [ a1y | 6 | 4,55 15 06 4,39 4,71 430 | 4,70
(p%‘;)e;; of T Spain | 6 | 4.70 35 14 434 5,06 430 | 5,00

Total |28 | 5,00 49 ,09 4,80 5,19 430 | 5,70

From the research follows that the Hypothesis H1: "Financial literacy has been in Germany, UK, Italy
and Spain in the period 2006 - 2012 higher than in Slovenia." is reject, because in two cases H1 was
rejected and only in one case it was confirmed

4 Conclusion

Within the research we analyse if the financial literacy has been in Germany, UK, Italy and Spain in
the period 2006 - 2012 higher than in Slovenia, we can confirm that during this period Slovenia has
invested heavily in financial literacy and comparing with other countries the level of financial literacy
was not at the last place. This is clearly shown from data concerning the years of schooling, where the
average index of schooling in the period 2006 — 2012 was 0,78 index points lower in Italy and 0,79
index points in Spain, compared with Slovenia. Slovenia had the same average index of schooling than
the UK (0,86). The highest average index of schooling was in Germany, 0,02 index points higher in
comparison with Slovenia and UK. Slovenia, between the compared countries, had the highest Public
expenditure on education (percent of GDP). On average, the Slovenian public expenditure on
education within the period was 0,03 percent of GDP higher than the average public expenditure on
education in the UK, 0,79 percent of GDP higher than the Germany, 0,83 percent of GDP higher than
the Spain and 0,98 percent of GDP higher than the Italy. Economically speaking, Slovenia during the
period 2006-2012, had the lowest standard of living between countries that were analysed. GDP per
capita (in $) was in Slovenia on average 28,6 percent lower than it was in Germany (highest GDP per
capita (in $) — 39.787$

References

Navidi, William. (2012). Statistics for Engineers and Scientists. McGraw-Hill, New York: USA.

Statistics. (2016). Data Science, Analytics & Statistics. Retrieved from Http://www.statistics.com/

United  Nations.  (2015). Human  Development Reports 2015. Retrieved from
Http://hdr.undp.org/en/data/

457



	Comparative Analysis of Financial Literacy in EU Countries
	Nada Trunk Širca University of Primorska, Faculty of Management ,Slovenia trunk.nada@gmail.com
	Sergeja Kočar Nova ljubljanska banka, Slovenia sergeja.kocar@nlb.si
	Aleš Trunk International School for Social and Business Studies, Celje, Slovenia ales.trunk@yahoo.com

	Table 1: Test of Homogeneity of Variances


<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice





