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EXECUTIVE SUMMARY

	

	 Financial education and financial inclusion programmes for children and youth are becoming an ever more popular 
form of development intervention. Evaluations of these programmes tend to show mixed results however. While there is 
some evidence that shows a positive link between these interventions and a more financially capable population, others 
show mixed results or no correlation at all. The main purpose of this paper is to provide a brief summary of the impacts and 
outcomes associated with providing children and youth financial education and access to financial products. This can then 
serve as a basis for future research that can be replicated and compared with other studies. 
	
	 Research on financial education tends to be dominated by the developed world and has shown mixed results. 
Some studies have shown that youth who undertake courses in financial education tend to score significantly higher on 
standardized tests and greater levels of asset accumulation as the youth transitions into adulthood. Conversely, other 
studies suggest that financial education is having little to no effect when the programme targets youth (ages 15-24). 
Some researchers have theorized that this is primarily due to the target age of the intervention and were not necessarily 
questioning the validity of the programme, simply feeling it wiser to target children as opposed to youth. 
	
	 The research on financial inclusion in the developed and developing worlds, though rather limited, tends to 
overwhelmingly support the hypothesis that financial inclusion programmes lead to greater financial literacy. In the 
developed world increased levels of savings and asset accumulation have been correlated with the programmes as well as 
more ambitious personal goals for the future. In the developing world greater savings and asset accumulation were again 
found, but also correlated with the programmes are better levels of nutrition, more positive attitudes on gender and lower 
instances of transaction sex amongst participants. 
	
	 While the results of existing studies on financial education and financial inclusion tend to be positive, much of 
the data are not comparable due to differing definitions used for basic terms, different outcomes being measured and 
incompatible success indicators. In order to ensure the comparability of future studies, uniform definitions of key terms, 
measurement techniques and outcomes need to be established and agreed upon. 
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Introduction  

Financial capability. Financial literacy. Financial inclusion. 
These are all terms used to describe various outcomes of 
youth financial education and financial access programs. 
There is some evidence that has found that a financially 
capable population can have positive impacts on their 
families and communities’ wellbeing (Hogarth,2006).  
Other evidence has shown mixed, limited or no impact 
of programmes. A key question and debate surrounds 
both the definition and the measurement of these 
concepts.  This report seeks to provide a snapshot of the 
current literature about the definitions and the impacts 
and outcomes of providing children and youth with 
financial education and access to appropriate financial 
products. It does this through a systematic review of 
the literature, found in the appendix, that examined the 
evaluation, policy, and economic literature on financial 
education and financial inclusion studies that involved 
children in both developed and developing countries. It 
does not look at the literature on financial education and 
inclusion of adults, except where research on children 
is extremely lacking.  The paper, when possible, details 
the outcomes, indicators and results in this literature but 
does not judge their methodological rigor as the goal is 
to identify potential indicators, and outcomes that can be 
used in future research on the impact of ChildFinance 
related initiatives.  It shows that there is good research 
and consensus in some areas but that large gaps, both 
in theory and evaluative practice, are prevalent. 

The paper is ordered in a way to provide an overview of 
the issues to researchers or academics. It is structured 
along the following lines. First, it provides an overview 
of the definitions of the key terms used in the literature, 
along with a brief synopsis of the arguments around 
these definitions. This is followed by a detailed look at 
the rational/theory of the intervention area, the results 
of the research, and the indicators used to measure 
programmes in each area. These sections conclude with 
key discussion questions that need to be addressed.  
Based on this review, general themes and gaps are 
identified and detailed and the paper concludes with the 
key questions and areas of potential future research.

Key Concepts and Relationships
ChildFinance

The first ever conference on ChildFinance held in 2010, 
defined ChildFinance as a movement to support “the 
creation and strengthening of systems, structures and 
policies which provide children with choices, instill them 
with values, empower them to make sound financial 
decisions, build their assets and invest in their own 

futures” (ChildFinance International, 2010).  Essentially, 
the movement seeks to improve the financial capability 
of children and youth internationally.  

Children and Youth
The United Nations defines children to be people under 
the age of 14 and youth to be people between the ages 
of 15 and 24 years old (The United Nations). A child 
is also defined to be any individual under the age 18 
according to Article 1 of the United Nations Convention 
on the Rights of the Child.  Therefore, youth aged 15 to 
18 are not excluded from the rights awarded children by 
the convention (The United Nations).  The convention 
describes the basic human rights that children 
everywhere have as “the right to survival; to develop to 
the fullest; to protection from harmful influences, abuse 
and exploitation; and to participate fully in family, cultural 
and social life” (UNICEF, 2008). 

Financial Capability
There is no commonly accepted definition of financial 
capability but it is described by the YouthSave Initiative 
as “The combination of knowledge, skills, attitudes, and 
especially behaviors that people need to make sound 
personal finance decisions, suited to their social and 
financial circumstances” (U.S. Treasury Department; 
FINRA Investor Education Foundation, 2009). 

Johnson and Sherraden (2007 ) define financial 
capability as being more than just financially literate but 
also the ability to function fully in the financial system. 
“Participation in economic life should maximize life 
chances and enable people to lead fulfilling lives. This 
requires knowledge and competencies, ability to act on 
that knowledge, and opportunity to act. This involves 
linking individual functioning to institutions. It also 
involves use of pedagogical methods that enable people 
to practice and gain competency in this functioning”. 
(Johnson and Sherraden, 2007, p.6).

The Center for Financial inclusion defines financial 
capability to be “the combination of knowledge, 
understanding, skills, attitudes and especially behaviors 
which people need in order to make sound personal 
finance decisions, suited to their social and financial 
circumstances” (2008).

These three definitions seem to agree that financial 
capability is the ability to utilize effectively the available 
financial institutions, systems, and resources.

Financial Literacy
Like financial capability, financial literacy has no 
authoritative definition. Financial literacy has been 
described as the ability to make use of financial 

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft



11

Ch
ild

Fi
na

nc
e 

A
 L

ite
ra

tu
re

 R
ev

ie
w

education (Baron-Donovan, Wiener, Gross, & Block-Lieb, 
2005).  The center for financial inclusion defines financial 
literacy as “the ability to understand how to use financial 
products and services and how to manage personal, 
household, or micro-enterprise finances over time.  
“Improvements in literacy levels can be achieved through 
financial education” (The Center for Financial Inclusion, 
2008). 

The National Foundation for Educational Research 
defines financial literacy to be “the ability to make 
informed judgments and to take effective decisions 
regarding the use and management of money” (Godsted 
& McCormick, 2006, p. 3).   

The definition of Financial Literacy used by the New 
America foundation and designed by Vitt et al 2000: it 
is “the ability to read, analyze, manage and write about 
the personal financial conditions that affect material well 
being. It includes the ability to discern financial choices, 
discuss money and financial issues without (or despite) 
discomfort, plan for the future, and respond competently 
to life events that affect everyday financial decisions, 
including events in the general economy” (Parrish & 
Servon, 2006, p. 2 ).  

Australia’s National Consumer and Financial Literacy 
Framework (NCFLF) related financial literacy with 
youth empowerment: “Consumer and financial literacy 
is important for all young people to empower them to 
make informed consumer decisions and to manage 
effectively their personal financial resources” (Consumer 
and Financial Literacy Working Party, 2005, p. 2). The 
paper goes on to define consumer and financial literacy 
as “the application of knowledge, understandings, 
skills and values in consumer and financial contexts 
and the related decisions that impact on self, others, 
the community and the environment.” (Consumer and 
Financial Literacy Working Party, 2005, p. 1).

Drawing upon these definitions, it can be concluded that 
in order to be financially literate one must have the ability 
to make informed decisions (have financial knowledge) 
and take effective action (have access to financial 
opportunities). These outcomes are achieved through 
financial education and inclusion. 

Financial Education
According to Fox, Bartholomae, & Lee “Financial 
education can include any program that addresses the 
knowledge, attitudes, and/or behavior of an individual 
toward financial topics and concepts”. (2005, p. 1).  
Another definition of financial education, used by 
Hogarth is more specific. According to Hogarth, financial 
education can have any of three features: “(1) being 

knowledgeable, educated, and informed on the issues 
of managing money and assets, banking, investments, 
credit, insurance, and taxes; (2) understanding the basic 
concepts underlying the management of money and 
assets (e.g., the time value of money in investments 
and the pooling of risks in insurance); and (3) using that 
knowledge and understanding to plan, implement, and 
evaluate financial decisions” (Hogarth J., 2006, p. 3). 

The Center for Financial Inclusion states that  financial 
education is important in the context of financial inclusion 
because as previously excluded populations gain access 
to formal financial services they need to be able to use 
these services in a productive and responsible manner 
that will not cause them harm. Financial education may 
be provided by schools, financial institutions, and others, 
through channels ranging from classrooms, to mass 
media and direct contact with financial institution staff” 
(2008). How is financial education different from literacy? 
According to Martha Henn McCormick of the Networks 
Financial Institute, “literacy is the possession of basic 
knowledge or competence, and education is the means 
to build that capacity” (2008).

Additionally, there are some scholars that suggest 
financial education must also encompass elements 
of moral education and instill values in children that 
will lead to better financial behaviors in the future. It is 
believed that “by affecting the beliefs, values, and habits 
of children at an early age, we can permanently alter 
certain behavior, for example, habitually saving money” 
(Holden, Kalish, Scheinholtz, Dietrich, & Novak, 2009). 
Further, “Interpreting moral issues in financial education 
requires both behavioral and intellectual considerations. 
Students should both understand and practice principles 
of moral conduct. Such processes both develop the 
ideals necessary to foster respectful attitudes towards 
all societal members and encourage the processes for 
supporting them” (Lucey, 2007, p. 490).  Lucey goes 
on to say “a complete financial education curriculum 
involves more than providing young consumers creditors, 
and investors with financial strategies; it should explore 
the human connections it lacks. This process requires 
that teachers facilitate student-centered processes to 
encourage dialogues which examine the dishonest and 
inaccurate judgments related to financial differences” (p. 
492). The other definitions of financial education do not 
explicitly incorporate moral and value education into the 
definitions and perhaps they should. 

Financial Inclusion
Implied by the definitions presented of financial capability 
and literacy and in accordance to several studies, 
financial education alone may not be enough to generate 
the sought after impact of financial capability. In addition 
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to having financial knowledge, there must also be the 
opportunity to apply the knowledge learned (MasterCard, 
2010). This requires access to financial products and 
services.

Full financial inclusion is considered by The Center for 
Financial Inclusion to be “a state in which all people 
who can use them have access to a full suite of quality 
financial services, provided at affordable prices, in a 
convenient manner, and with dignity for the clients. 
Financial services are delivered by a range of providers, 
most of them private, and reach everyone who can use 
them, including disabled, poor, rural, and other excluded 
populations” (The Center for Financial Inclusion, p.1).  
Children, as will be shown in this review, are active 
economic participants who can make use of financial 
inclusion, and should therefore, according to this 
definition, have access to all that full inclusion entails. 

Asset Theory
Financial education programs and inclusion initiatives 
hope to improve the financial literacy and the financial 
capability of people.  Once capability is attained, it is 
believed asset accumulation will occur.  According to 
Asset Theory, the accumulation will have a number 
of positive effects on the individual, household, and 
potentially the community. The positive effects include 
behavioral, psychological, social, and economic changes 
(Sherraden, 1991). Consequently, in theory, economic 
development is attained.  “As a result, savings products, 
policies, and programs that are specifically designed to 
facilitate a child’s accumulation of assets at an early age 
are increasingly considered a viable option for motivating 
young people to enter formal financial systems, build 
assets in their youth and throughout their adult lives, and 
ultimately lead to economic and social advancement for 
themselves and their families” (Meyer, Zimmerman, & 
Boshara, 2008, p. 2). Research on the impact of asset 
theory based policies show that the theory may in fact 
be correct under the circumstances studied (i.e. Guo, 
Huang, Zou, & Sherraden, 2007). 

Conclusions
Financial literacy allows individuals to take advantage of 
opportunities to better their economic wellbeing in many 
ways. For example, the benefits of financial education 
and inclusion have been shown to enhance the success 
of youth entrepreneurs (OECD, 2009).  Good financial 
decisions can lead to other positive outcomes such 
as increased levels of education, asset accumulation, 
and generational knowledge transfers and generate an 
economic ripple in society.  It is certain these concepts 
are interrelated yet there are no widely accepted 
definitions that easily distinguish the relationships.  

Discussion 
What is the difference between financial literacy 		 •	
and financial education?
What is the difference between financial literacy and •	
education?
Does financial literacy require a certain kind of moral •	
belief or value system? Must financial education 
include moral education?
Does financial capability require financial literacy •	
and inclusion?
How does one become financially capable?•	
What definitions for financial capability, literacy, •	
education, and inclusion are best? And how do they 
relate to each other?

Financial Education

Why Financial Education?
In both developing and developed countries children 
and youth receive income as earnings and/or gifts 
and allowances which place them in the positions of 
economic agents and not immune to the issues this 
may entail. Easily influenced by media, family and peer 
pressure, children and youth with spending power are 
especially vulnerable to making poor financial decisions 
and developing poor financial habits (McCormick M. H., 
2008). Financial education seeks to reduce the economic 
vulnerability of children and youth by arming them with 
the knowledge to make good financial decisions and 
counterbalance the negative influences on their financial 
behavior.  When coupled with values-based education, 
financial education can teach children to approach 
dilemmas with humanistic principles, rather than on only 
economic (Lucey, 2007).  

State of the Research 
In both developed and developing countries there is a 
wide range of research on the effectiveness of financial 
education on the financial knowledge and behaviors of 
children and youth. In the U.S. much of the evidence 
points towards the positive effects of such programs. A 
study by Tennyson and Nguyen found that in American 
high schools “students in states that required specific 
financial education course work scored significantly 
higher than those in states with either a general mandate 
or with no mandate” (2001, p. 1). Another study on 
American high school financial literacy mandates found 
evidence that “mandates have raised both exposure to 
financial curricula and subsequent asset accumulation 
once exposed students reached adulthood” (Bernheim, 
Garrett, & Maki, 2001, p . 1). A study by Hogarth, Hilgert, 
& Schuchard (2002) found evidence that financial 
knowledge and education is associated with better 
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financial behaviors among adults. Further, a high school 
financial planning curriculum was found to have positive 
impacts on students’ financial behaviors, knowledge, 
and self-efficacy (Danes, Huddleston-Casas, & Boyce, 
1999). A last example is a study on a financial education 
seminar which is shorter than a full course curriculum 
effectively increased students’ financial knowledge, 
increased responsible attitudes towards credit, and 
decreased avoidant attitudes towards credit (Borden, 
Lee, Serido, & Collins, 2008). 

In contrast, other studies have concluded financial 
education in high school does not lead to better financial 
management behaviors or improved financial knowledge. 
A study by Lew Mandell (2006) found that five years after 
taking a high school financial literacy course, students 
were no more financially literate, nor had better attitudes 
towards thrift or financial behaviors than students who 
had not taken the course.  Another study by Mandell 
with Linda Klein came to the similar conclusions (Klein 
& Mandell, 2009). Robb and Sharpe (2009) found that 
college students who had higher levels of financial 
knowledge had an insignificantly different probability of 
holding a credit card as less financially knowledgeable 
students and also held significantly higher balances 
on those cards. Finally, a large study on high school 
financial literacy programs refutes the findings of 
Bernheim et al and instead found that the programs had 
no significant impact on behavior (Cole & Shastry, 2009). 
Some have theorized that this ineffectiveness is due to 
the fact that financial education reaches students too late 
in life (Godsted & McCormick, 2006). Teenagers, claim 
proponents of this theory, are less receptive to financial 
education because they have already developed 
financial habits that are difficult to correct (Mandell, 
2009). Holden, Kalish, Scheinholtz, Dietrich, & Novak 
(2009)  propose that the solution is to target children for 
financial education rather than youth: “By affecting the 
beliefs, values, and habits of children at an early age, 
we can permanently alter certain behavior, for example, 
habitually saving money”.

In the developing world there is a relative dearth of 
research on financial education for children and youth. 
Aflatoun, a non-profit supporting a child social and 
financial education program currently operating in 
multiple countries around the world has found a positive 
association between financial education and financial 
literacy (Aflatoun).  Although the research is limited, the 
need has been recognized and is currently underway 
in this field. The Poverty Action Lab will be evaluating 
the impact of education, including financial, and training 
on the economic empowerment of young women in 
Tanzania and Uganda (Rasul, –et al., 2010).  Another 
evaluation will be conducted to measure the impact of 

the Siyakha Nentsha financial literacy, HIV/AIDS and 
reproductive health education program on the lifelong 
functional capabilities and well-being of youth in South 
Africa (The Population Council, 2007). Finally, Freedom 
from Hunger is about to launch a large project called 
Advancing Integrated Microfinance for Youth (AIM Youth) 
in Equator and Mali which will provide microcredit and 
financial education to youth (Freedom from Hunger).  

Impact Indicators
From the research gathered on financial education 
program evaluations in developed countries (see 
Appendix B) there is a clear theme in the indicators 
used. The indicators fall under three categories: 
attitudes, knowledge, and behaviors.  Attitude changes 
are commonly measured by comparing pretest attitudes 
with post test attitudes on topics such as the importance 
of money management and education, students’ financial 
goals, and student’s changes in their intentions to save 
and borrow.  Knowledge gained from the intervention 
is usually calculated by comparing pre and post test 
scores on financial topics such as the cost of living, 
credit, and auto insurance and also questions on banking 
and investments.  The most common indicator used for 
long lasting impact of financial education is behavior 
change. Behavior changes are often measured best in 
longitudinal studies that conduct surveys after months or 
years of the intervention. Surveys on behavior changes 
focus on participants’ net savings, net worth, adequacy 
of savings, and overall portfolio.  These surveys also 
look at the lasting changes of financial practices of 
participants, such as comparing prices, writing down 
goals, managing credit, and spending patterns. 

Although there is little current research on the impact 
of programs that exclusively teach financial education 
programs in developing countries, the ongoing research 
provides some clue as to what indicators are in use 
(see Appendix C).  The Aflatoun program in Meljol 
measured children’s rates of saving and the uses of 
those savings to gauge how effective the savings will 
be for their development (The study found that 65% of 
the children used their savings to purchase supplies 
for school) (Aflatoun).  Aflatoun program evaluations 
specifically look at children’s saving and spending 
patterns, practices of financial planning and budgeting, 
and also the development of children’s social and 
financial enterprises (Aflatoun). The Population Council 
will research the impact of the financial education 
component of an ongoing program by measuring 
participants’ economic literacy, skills, and aspirations 
(Rasul et al., 2010).  Although there are too few studies 
cited to make conclusions about the themes of indicators 
used to measure the outcome of financial education, it 
is likely that it will follow a similar patterns as those used 
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in the United States. A major difference comes from the 
Aflatoun emphasis on child social and financial education 
which have not been a focus of financial education in 
the U.S.  The experience of the Aflatoun model and the 
theoretical argument for rights-based education by Lucey 
(2007) suggest that an additional indicator of impact 
should be designed to measure the moral development 
of financial education students. 

Conclusions
It is evident from the research that financial education 
of children and youth among developed countries is 
concentrated in the United States. Further research 
must be conducted in other developed countries to make 
any cultural comparisons or general statements about 
the effectiveness of financial education in developed 
countries. Research is also necessary to identify the 
causes for disagreement on the effectiveness of financial 
education within the U.S. 

Additionally, there is a clear deficit in research on the 
impact of exclusively financial education for children 
and youth in the developing world.  As will be illustrated 
in the next section of this paper, financial education 
is often combined with saving and other inclusion 
schemes.  This combination is an important intervention 
to study but it cannot be assumed that the impacts will 
be the same for a program restricted to only providing 
financial education. However, the research findings on 
combination interventions are encouraging. Further 
research is needed to understand the potential for 
financial education to effectively improve the financial 
literacy of children and youth in developing countries. 

Discussion 
What do we still not know about financial education •	
in developed countries and developing countries? 
(not in terms of market research – we will discuss 
this later in the “Gaps” section
What is the importance of the theories concerning •	
why some children and youth benefit from financial 
education while others do not?
What are the possible policy implications of the •	
research shown?

Financial Inclusion

Barriers to Formal Financial Inclusion
Research shows that financial exclusion is widespread 
in developed countries and especially so in those with 
high levels of income inequality (Carr & Schuetz, 2001; 
Kempson, Atkinson, & Pilley, 2004; Collard, Kempson, 
& Whyley, 2001).  Financial exclusion is especially a 

problem for low-income families. “Many low-income 
children and their parents lack checking or savings 
accounts, investments, insurance, and access to 
employment-based retirement savings” (Johnson & 
Sherraden, 2007, p. 8). This is concerning because 
children from such families do not benefit from early 
exposure and access to formal financial systems 
(Johnson & Sherraden, 2007; The Financial Services 
Authority, 2000). Furthermore, research suggests that 
like the elderly and low-income, children and youth are 
disproportionately unbanked when compared to the rest 
of society in developed countries (Kempson, Atkinson, 
& Pilley, 2004; Atkinson & Kempson, 2004) The barriers 
to formal financial inclusion in developed countries 
include cost, inappropriate products, location, regulatory 
impediments, self-exclusion, and lack of information 
(Kempson, 2006).

In developing countries, the barriers to financial inclusion 
are considerably higher than in developed countries 
(Beck, Demirgüç-Kunt, & Soledad Martinez Peria, 2006). 
In addition to the usual barriers facing low-income 
adults, such as fees and restrictions, identification 
requirements, and inconvenience, youth in developing 
countries must also contend with fewer product options, 
legal restrictions, and lost control over their savings 
(Hirschland, 2009).   Due to these restrictions, inclusion 
in developed countries remains low among the most 
disadvantaged groups, including children and youth 
(Beck, Demirgüç-Kunt, & Honohan, 2008). 

State of the Research 	
There is abundant evidence of the positive effects of 
access to financial products and services in the U.S. and 
in the U.K. (i.e. (Ng, 1983); (Elliott, Jung, & Friedline, 
2010); Bernheim, Garrett, & Maki, 2001). Other studies 
show that providing accounts with incentives, such as 
individual development accounts like the SEED program 
in the United States and the discontinued Child Trust 
Fund initiative in the U.K., is an effective means to 
foster good financial behavior (Sherraden & Clancy, 
2008) (Scanlon & Adams, 2009). These programs seek 
to improve savings habits practices of the family and 
child and thereby “facilitate financial education, increase 
economic opportunity, promote social development, 
and begin a lifelong process of asset accumulation” 
(Cramer, 2010 p. 1 ). Individual development accounts 
are supported by the institutional theory which claims 
that savings is a function of clients’ access, information, 
incentives, and facilitation, all of which are improved 
in the presence of a financial institution (Beverly & 
Sherraden, 1999).

In the developing world, financial inclusion programs 
take a different shape than in the developed world. The 
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financial inclusion efforts seek to improve financial 
capability by providing or improving the poor’s access 
to financial products services. The MasterCard 
foundation (2010)  summarizes the theoretical 
implications of financial inclusion:  

“substantive financial inclusion encompasses more 
than simple access to financial services; it requires 
the educated and savvy use of these services, or 
financial capability, among clients. Promoting youth 
savings could therefore also enhance financial 
inclusion by increasing young people’s knowledge 
of and experience with financial services, inculcating 
good habits when they are relatively easier to form” 
(p.4). 

While there are some programs that offer matched 
savings accounts (i.e. Ssewamala, Han, & Neilands, 
2009 in Uganda), often development programs 
for youth offer a savings scheme (matched or not) 
with some financial education and/or other services 
included (i.e. Mensch, Grant, Sebastian, Hewett, 
& Huntington, 2004 in India,  Austrian, Ngurukie, & 
Sakwa, 2009 in Kenya, and Chowa & Ansong, 2010 
in Uganda). There are also some programs only 
offering saving schemes (i.e.  (Erulkar & Chong, 
2005) in Kenya and Kalyanwala & Sebstad, 2006 in 
India). While savings seems to be the most popularly 
offered product to children and youth in developing 
countries, there are some programs that provide 
a wider range of financial services (i.e. (Catholic 
Relief Services, Rwanda, 2009), (Kashfi, 2009) 
and Ahammed, 2009  in Bangladesh). All of these 
programs provide access to financial services in 
some form in an effort to improve financial capability 
of children and/or youth. 

Efforts to improve financial inclusion are not without 
criticism.  Helen Pankhurst argues that savings and 
credit schemes cannot compare with the positive 
impacts of financial literacy programs (2002). Others 
warn that providing access to financial services 
to children and youth may create a bigger ethical 
problem than the one it seeks to solve (Vanroose, 
2007).  Providing access to financial services will 
certainly increase the number of children and youth 
at risk to formal debt and exploitation by financial 
institutions, but that does not necessarily mean 
the risk itself will change. These concerns highlight 
the need for financial regulation and education to 
accompany inclusion in order to protect vulnerable 
children and youth. 

Impact Indicators
The impact indicators used in these studies in the 

developed world focus on the ability of accounts to 
improve savings, alter beliefs and future orientation, 
and behaviors (see Appendix D). Family rate of savings 
is measured as well as when and where families 
open accounts, their levels of participation with the 
accounts, and their awareness of financial institutions 
(Aspen Institute, 2007)  (Sherraden & Clancy, 2008). 
The SEED OK project will measure parents’ attitudes 
and aspirations for children’s education and parents’ 
behaviors regarding education children’s aspirations for 
education (Sherraden & Clancy, 2008). The study will 
also measure’s the impact of the program on children’s 
early schooling performance and children’s knowledge, 
cognitive, and behavioral development. In another 
study of the impacts of SEED accounts, the authors 
sought to measure the “psychological, behavioral, 
and social impacts of savings-program participation” 
(Scanlon & Adams, 2009). The indicators used in this 
research included fiscal prudence, view of self, future 
orientation, sense of security, financial knowledge, family 
interactions, and community involvement. 

The indicators used to study the impacts of these diverse 
programs in the developing world vary greatly because 
of differing goals and services of the programs (see 
Appendix E). Like the indicators used in the developed 
world, savings and assets are the most common 
indicators. However, many indicators, such as use of 
transactional sex, group membership, nutrition, and 
attitudes on gender, are contextual and more useful in 
some developing country setting than in a developed 
location.  A common indicator used in developing 
countries is self-esteem or confidence, signifying the 
importance of asset building to the personal development 
of youth clients.  In the developed world much of the 
inclusion efforts of the programs are directed towards 
children whereas youth are the primary focus in the 
developing world. This difference in objectives accounts 
for much of the differences in indicators.  There is no 
widely accepted distinction between children and youth 
and further research should be conducted to identify the 
distinction and the appropriate programs for children and 
youth respectively.

Conclusions
The research in both developed and developing 
countries seem to overwhelmingly support financial 
inclusion of children and youth as a means to improve 
financial capability and well-being. However, the 
studies in developed countries focus too narrowly on 
the benefits of matched savings accounts at birth and 
are geographically limited to the U.S. and U.K. More 
research is needed to make conclusions about the 
benefits of other types of financial inclusion efforts and 
at a greater age range.  Further, it will be important for 
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academic and market research in developing countries 
to distinguish which products and services are most 
appropriate for different ages and contexts. 

Discussion 
What are the risks of financial inclusion? Who •	
should be responsible for these risks and how can 
they be reduced?
Why are there not more efforts to improve financial •	
inclusion in developed countries? 
What role should CDAs play in improving financial •	
access in developed countries?
What is the distinction between children and youth? •	
Is it purely age? Can it vary across cultures? 

Other Themes

Age
Children and youth will respond to interventions in 
different ways at different ages. However, there seems 
to be inadequate research on the importance of age 
as a factor relating to the effectiveness of financial 
interventions.  A study of Israeli children aged 8 – 
15 sought to understand how children develop an 
understanding of economics (such as inflation, role of 
governments, banking and investment, etc) at different 
ages (Leiser D., 1983). The study found that children 
develop an understanding of economic concepts but it is 
not until about age 11 when children develop economic 
reasoning skills that allow them to understand economic 
systems that cannot be understood on a conceptual 
basis alone.  A study of boys in Hong Kong found that 
by age 6 boys have an understating of shop profit and 
by age 10 a full understanding of the bank (Ng, 1983). 
Finally, a third study conducted of 1,279 American 
students in grades 5 through 9 that had received 
financial education found that the education had stronger 
impacts on the knowledge and attitudes of younger 
students than on the older students (Mandell, 2009). 
These studies, and research like it, will help practitioners 
develop age-appropriate financial education and 
inclusion program models.

Gender
Current research on the relationship between gender, 
financial literacy and education suggests that male and 
female students behave and learn differently in the 
realm of personal finance. A study conducted in the U.S. 
surveyed 5,329 high school students that completed 
the same financial literacy course to understand how 
gender differences influenced financial knowledge, self-
efficacy, and behavior after studying a financial planning 
curriculum. The study found significant differences 

between genders, specifically that “male teens reinforced 
their existing knowledge, whereas female teens 
learned significantly more about finances in areas in 
which they were unfamiliar with prior to the curriculum” 
(Danes & Haberman, 2007). A study by Mandell (2009) 
of American children in grades 5-9 found that the 
female students displayed better savings behaviors 
than male students.  A greater understanding of how 
gender influences financial literacy should increase the 
effectiveness of programs aiming to improve financial 
capability. 

Geography
A study by Leiser, Sevón, and Lévy (1990) of the 
economic socialization of children in ten different 
countries is one of seemingly few sources that make 
any cross cultural and geographical comparisons.  The 
study used questionnaires to categorize children’s 
understandings of economic concepts, ability to 
understand the consequences of national-level 
economic events, and attitudes towards individuals’ 
economic fates.  The study found the cross-cultural 
differences harder to interpret than trends in age.  While 
children’s understanding of economics followed a 
similar pattern, reasoning abilities and attitudes showed 
greater variety across countries.  The authors suggest 
that differences among children’s responses within 
the same age group, and thus cognitive ability, are 
attributed to institutional and cultural differences across 
countries.  No conclusions were made about the precise 
circumstances that shape these different attitudes and 
reasoning abilities. In the theme of geography, there 
are few cross-national studies and a serious lack of 
research on the significant cultural factors that influence 
economic socialization. Comparative research of this sort 
would help practitioners and academics understand the 
underlying cultural themes that impact the success of 
financial education and inclusion interventions.  

Role of Parents 
“The family is the context in which children learn about 
financial knowledge, attitudes, beliefs, and practices, 
although not always purposively. Parents are the primary 
agent for financial socialization. However, if financial 
educators are to promote more purposive financial 
socialization within families, they must become aware of 
the perceptions of parents as to when it is appropriate to 
do so” (Danes S. M., 1994, p. 132).

Danes highlights the importance of the last identified 
cross-cutting theme: the role of parents in children’s 
economic socialization. A study of families in Holland 
found “that parental behavior (such as discussing 
financial matters with children) and parental orientations 
(conscientiousness, future orientation) have a weak 
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but clear impact on children’s economic behavior as 
well as on economic behavior in adulthood” (Webley 
& Nyhus, 2006, p. 140). Another study conducted in 
the U.S. compared teens and their parents’ financial 
knowledge found a strong relationship between the two 
(Bowen, 2002). In a study of American families, Lewis 
Mandell found that children who received financial 
instruction from parents scored no higher on financial 
literacy tests than children of parents who did not 
provide financial instruction (2001). The extent to which 
children receive economic socialization from parents 
remains unknown. Also unknown is the effectiveness 
of financial education programs to reverse the negative 
economic socialization some children receive from 
their families. The role of parents is an understudied 
factor in economic socialization which should be further 
developed.

Discussion
What are other cross-cutting themes that should be •	
considered?
What are the most important cross-cutting themes?•	
What are the gaps in the research on these cross-•	
cutting themes?

Gaps
The gaps in the research are numerous. There is 
insufficient research to make definite conclusions on 
the impact of financial education and inclusion on 
children and youth. Research is especially deficient 
in the impact of financial education on children and 
youth in developing countries and in developed 
countries other than the U.S. The lack of research is in 
the developing world is especially troubling as this is 
where the greatest impact could be had. There is also 
insufficient research on the many cross-cutting themes 
of ChildFinance, including age, gender, geography, 
and external economic socializing agents such as 
parents.  Research in all of these areas is important 
for the academic and theoretical development of the 
ChildFinance movement.  

The interplay between financial education and financial 
access also needs more research. Johnson and 
Sherraden (2007) have theorized that the barriers that 
are keeping children out of the financial systems might 
actually be negating any positives that could be had 
from financial education. They believe that children and 
youth cannot benefit from financial education unless 
they also have opportunities to put their knowledge to 
use. “Although teaching financial concepts to these 
children may increase their financial knowledge and 
build financial decision-making skills--i.e., increase 

financial literacy--these gains in human capital may do 
little to increase financial capabilities in the absence of 
access to mainstream financial institutions” (2007, p. 9).  
Another category of research that is highly deficient 
yet important for the practice of ChildFinance related 
initiatives is market research.   Establishing best 
practices are crucial for delivering the most effective 
and appropriate financial educational and inclusion 
programs.  Such market research should identify the 
appropriate methods of delivering education (such as 
target age, materials, in or out of school, experiential 
or conceptual methods, mandate or optional program, 
etc) and also the most appropriate financial products 
and services for children. Further, market research 
should be used to develop a business case for financial 
product and service providers to convince them to 
provide the most appropriate financial products and 
services for children.  A case might also be necessary 
to present to policy makers in circumstances where 
legal or institutional barriers prevent the financial 
inclusion of children and youth. 

The current gaps in the research can be categorized as 
follows:

Financial Education

The impact of rights-based education combined with •	
financial education
The impact of financial education on different age •	
groups
The impact of financial education on different •	
genders
The impact of financial education on different •	
geographic locations and cultures
The difference of impact of financial education •	
implemented in developed and developing countries
The impact of financial education on families and •	
communities in the long run (is there a multiplier 
effect?
The impact of financial education in developed •	
countries other than the United States
Market Research on the impact of different methods •	
of financial education, specifically, experiential 
financial education methods/what are the best 
practices?
What are impacts of external economic socializing •	
agents, such as parents, peers, and advertising on 
children and youth’s financial education?
What are the policy implications of the research •	
which could be proposed today? 
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Financial Inclusion

The impact of financial inclusion on different age •	
groups
The impact of financial inclusion on different genders•	
The impact of financial inclusion on different •	
geographic locations and cultures
The effectiveness of financial inclusion implemented •	
in developed and developing countries 
The impact of financial inclusion on families and •	
communities in the long run (is there a multiplier 
effect?)Market Research on the types of products 
and services that are appropriate and effective for 
children in different locations and ages
Impact of financial inclusion policy reforms in •	
different countries 
What are the risks of financial inclusion in different •	
contexts?
What are the challenges facing financial inclusion in •	
different contexts?
What is the business case for financial inclusion?•	
What are the policy implications that could be •	
proposed today?

Discussion
What other gaps exist that need to be addressed?
Who will address these gaps and how?

Conclusion 

From this literature review, it appears that financial 
education and inclusion are potentially effective means 
of improving the wellbeing of children and youth. The 
outcomes of financial education and inclusion may be 
improved financial knowledge, attitudes, skills, and 
behavior which lead to better financial literacy. Thus, 
the impact of such efforts may potentially improve 
financial capability and overall wellbeing. However, 
these conclusions have not been proven unequivocally 
and thus, more research is needed on the effectiveness 
of financial education and inclusion. The gaps in the 
research can diminish and a greater case for financial 
education and inclusion can be attained if more research 
is conducted surrounding these topics.  The case can 
then be used to advocate for policy change. In most 
countries, policy change is required to achieve full 
financial inclusion. Advocating for this change will be 
one of the most important activities for the ChildFinance 
movement. 

In short, this paper identified the gaps in the research 
and impact indicators that can be used for further 
research in order to form a basis for the next steps of 

the ChildFinance movement. These next steps are to 
conduct research to fill these gaps and formulate an 
argument for financial education and inclusion of all 
children, everywhere. After this case is made, policy 
reform can be advised and the movement can focus 
on a campaign for financial education and inclusion for 
children and youth.  

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft



19

Ch
ild

Fi
na

nc
e 

A
 L

ite
ra

tu
re

 R
ev

ie
w

Bibliography

Aflatoun. (n.d.). Current Evidence about the Aflatoun Programme. Retrieved July 29, 2010, from aflatoun.org: http://
aflatoun.org/downloads/current_evidence_aflatoun.pdf 

Ahammed, I. (2009, September). YFS Case Study No. #2: A Case Study on Financial Services for Street Children. 
Retrieved August 3, 2010, from Making Cents International: http://www.makingcents.com/pdfs/resources/
caseStudy10/Padakhep_CaseStudyNo%202_September2009.pdf 

Aryeetey, E., & Udry, C. (2000). CID Working Paper no. 38 Saving in Sub-Saharan Africa. Retrieved August 12, 2010, 
from Center for International Development at Harvard University: http://www.hks.harvard.edu/var/ezp_site/storage/
fckeditor/file/pdfs/centers-programs/centers/cid/publications/faculty/wp/038.pdf 

Aspen Institute. (2007, November). The U.K. Child Trust Fund: Early Results. Retrieved August 2, 2010, 
from Initiative on Financial Security : http://www.aspeninstitute.org/sites/default/files/content/docs/pubs/IFS_
FinalUKShortPaper.pdf 

Atkinson, A., & Kempson, E. (2004, April ). Young people, money management, borrowing and saving: A report to the 
Banking Code Standards Board. Retrieved August 2, 2010, from Personal Finance Research Centre: http://www.pfrc.
bris.ac.uk/Reports/BCSB_young_people.pdf 

Austrian, K., Ngurukie, C., & Sakwa, C. (2009). Integrating financial education and savings opportunities into health 
interventions for adolescent girls in the Kibera slum of Nairobi, Kenya. Nairobi, Kenya: Paper presented at the 
Proceedings of the Eighth International Conference on Urban Health. Retrieved Aug 13, 2010, from The Population 
Coucil: http://www.popcouncil.org/pdfs/2009PGY_KenyaUgandaSavingsICUH.pdf 

Baron-Donovan, C., Wiener, R., Gross, K., & Block-Lieb, S. (2005). Financial literacy teacher training: A multiple-
measure evaluation. Financial Counseling and Planning, 16(2) , 63–75. Retrieved Aug 13, 2010, from the Association 
for Financial Counceling, Planning, and Education:  http://6aa7f5c4a9901a3e1a1682793cd11f5a6b732d29.
gripelements.com/pdf/vol1626.pdf 

Beck, T., Demirgüç-Kunt, A., & Honohan, P. (2008, May 15). Access to Financial Services: Measurement, Impact and 
Policies. Retrieved August 2, 2010, from Tilburg University CentER: http://center.uvt.nl/staff/beck/publications/access/
wbro.pdf 

Beck, T., Demirgüç-Kunt, A., & Soledad Martinez Peria, M. (2006, December). Policy level response to financial 
exclusion in developed economies: lessons for developing countries. Retrieved August 2, 2010, from World Bank 
Policy Research Working Paper 4079: http://www-wds.worldbank.org/external/default/WDSContentServer/IW3P/IB/2
006/12/05/000016406_20061205153435/Rendered/PDF/wps4079.pdf 

Bernheim, B. D., Garrett, D. M., & Maki, D. M. ( 2001). Education and saving: The long-term effects of high school 
financial curriculum mandates. Journal of Public Economics Volume 80, Issue 3, , 435-465. Retrieved August 2, 2010, 
from the Fair Credit Foundation:  http://faircreditfoundation.org/files/72.pdf 

Beverly, S. G., & Sherraden, M. (1999). Institutional determinants of saving: implications for low-income households 
and public policy. Journal of Socio-Economics , 28 (4), 457-473 . Retrieved August 13, 2010, from Academic Search 
Complete (EBSCO): http://content.ebscohost.com.ezproxy.pacific.edu/pdf9/pdf/2005/FB3/01Apr05/16861597.pdf?T=
P&P=AN&K=16861597&EbscoContent=dGJyMNXb4kSep7Y4v%2BvlOLCmr0ieprVSsKq4SrOWxWXS&ContentCust
omer=dGJyMNGut062prBLuePfgeyx%2BEu3q64A&D=a9h 

Borden, L., Lee, S., Serido, J., & Collins, D. (2008). Changing college students’ financial knowledge, attitudes 
and behavior through seminar participation. Journal of Family and Economic Issues , 23–40. Retrieved July 
30, 2010, from the University of Southern California: http://www.usc.edu/dept/chepa/IDApays/publications/
changingcollegestudents.pdf 

Bowen, C. F. (2002). Financial Knowledge Of Teens And Their Parents. Association for Financial Counseling and 
Planning Education , 94-102. Retrieved July 30, 2010 from Wiley Online Library: http://6aa7f5c4a9901a3e1a1682793
cd11f5a6b732d29.gripelements.com/pdf/vol1328.pdf  

Carr, J. H., & Schuetz, J. (2001). Financial Services in Distressed Communities: Framing the Issue, Finding Solutions. 
Retrieved July 30, 2010, from Progressive Policy Institute: http://www.ppionline.org/documents/bank_part2.pdf 

Catholic Relief Services, Rwanda. (2009). Empowering Rwandan Youth through Savings-led Microfinance. Retrieved 
August 3, 2010, from Youth-Inclusive Financial Services Portal: http://www.yfslink.org/resources/presentations/
empowering-rwandan-youth-through-savings-led-microfinance 

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft



20

Ch
ild

Fi
na

nc
e 

A
 L

ite
ra

tu
re

 R
ev

ie
w

ChildFinance International. (2010, July). International ChildFinance Experts' Meeting Overview. Retrieved July 
29, 2010, from childfinanceinternational.org: http://childfinanceinternational.org/wp-content/uploads/2010/05/
ChildFinance-meeting-overview.pdf 

Chowa, G., & Ansong, D. (2010). Youth and savings in AssetsAfrica . Children and Youth Services Review , in 
Press. Retrieved August 1, 2010, from Science Direct: http://www.sciencedirect.com.ezproxy.pacific.edu/science?_
ob=MImg&_imagekey=B6V98-4YM7FBK-6-1&_cdi=5892&_user=66001&_pii=S0190740910000782&_orig=search&_
coverDate=03%2F15%2F2010&_sk=999999999&view=c&wchp=dGLzVzb-zSkWA&md5=598d61dd7b052becdf4950
16963a08cd&ie=/sdarticle.pdf 

Cole, S., & Shastry, G. K. (2009, January 14). Smart Money: The Effect of Education, Cognitive Ability, and Financial 
Literacy on Financial Market Participation. Retrieved August 10, 2010, from Harvard Business School: http://www.
hbs.edu/research/pdf/09-071.pdf 

Collard, S., Kempson, E., & Whyley, C. (2001, June). Tackling financial exclusion: An area-based approach. Retrieved 
August 2, 2010, from The Policy Press: http://www.bridge.bris.ac.uk/pfrc/Reports/Tackling_financial_exclusion.pdf 

Consumer and Financial Literacy Working Party. (2005). National Consumer and Financial and Literacy Framework. 
Retrieved August 9, 2010, from Ministerial Council on Education, Employment, Training and Youth Affairs: http://www.
mceetya.edu.au/verve/_resources/Financial_Literacy_Framework.pdf 

Cramer, R. (2010). The Big Lift: Federal policy efforts to create child development accounts. Children and 
Youth Services Review , in Press. Retrieved August 1, 2010, from Science Direct: http://www.sciencedirect.
com.ezproxy.pacific.edu/science?_ob=MImg&_imagekey=B6V98-4YP8TG9-1-1&_cdi=5892&_user=66001&_
pii=S0190740910000769&_orig=search&_coverDate=03%2F25%2F2010&_sk=999999999&view=c&wchp=dGLbVtb-
zSkzV&md5=e0082e4398881057593a98540ad78a81&ie=/sdarticle.pdf 

Curley, J., Ssewamala, F., & Han, C.-K. (2009). Assets and educational outcomes: Child Development Accounts 
(CDAs) for orphaned children in Uganda. Children and Youth Services Review , Article in Press. Retrieved 
August 1, 2010, from Science Direct:  http://www.sciencedirect.com.ezproxy.pacific.edu/science?_ob=MImg&_
imagekey=B6V98-4WT3WF5-1-1&_cdi=5892&_user=66001&_pii=S0190740909001947&_orig=search&_
coverDate=07%2F19%2F2009&_sk=999999999&view=c&wchp=dGLzVtz-zSkzS&md5=3c8b20105d004d8fa07d435
b2c027e39&ie=/sdarticle.pdf 

Danes, S. M. (1994). Parental Perceptions of Children's Financial Socialization. Financial Counseling and Planning , 5, 
127-149. Retrieved August 12, 2010, from ssldomain.com:  https://www1067.ssldomain.com/afcpe/doc/Vol%2058.pdf 

Danes, S. M., & Haberman, H. (2005). Evaluation of the NEFE High School Financial Planning Program 2003-2004. 
Retrieved August 13, 2010, from NEFE: http://hsfpp.nefe.org/loadFile.cfm?contentid=273 

Danes, S. M., Huddleston-Casas, C., & Boyce, L. (1999). Financial Planning Curriculum For Teens: Impact 
Evaluation. Association for Financial Counseling and Planning Education. Retrieved August 12, 2010, from 
ssldomain.com: https://www1067.ssldomain.com/afcpe/doc/Vol1013.pdf 

Danes, S., & Haberman, H. R. (2007). Teen financial knowledge, self-efficacy, and behavior: A gendered view. 
Financial Counseling and Planning , 48–60.  Retrieved August 15, 2010, from the CBS Interactive Business Network:  
http://findarticles.com/p/articles/mi_qa5468/is_200707/ai_n21302916/ 

Elliott, W., Jung, H., & Friedline, T. (2010). Math Achievement and Children's Savings: Implications for Child 
Development Accounts. Journal of Family and Economic Issues , 31 (2).

Erulkar, A. S., & Chong, E. (2005, December). Evaluation of a savings and microcredit program for vulnerable young 
women in Nairobi. Retrieved Augst 3, 2010, from Nairobi: Population Council: http://www.popcouncil.org/pdfs/TRY_
Evaluation.pdf 

Fox, J., Bartholomae, S., & Lee, J. (2005). Building the Case for Financial Education. Journal of Consumer Affairs, 
39(1) , 195–214. Retrieved August 10, 2010, from the CBS Interactive Business Network: http://findarticles.com/p/
articles/mi_hb3250/is_1_39/ai_n29239396/ 

Freedom from Hunger. (n.d.). The MasterCard Foundation Partnership to Advance Microfinance for Youth. Retrieved 
July 29, 2010, from freedomfromhunger.org: http://www.freedomfromhunger.org/programs/AIM_youth.php 

Godsted, D., & McCormick, M. (2006). Learning your monetary ABCs: The link between emergent literacy and early 
childhood financial education. Indianapolis: Networks Financial Institute Report 2006-NFI-03. Retrieved August 12, 
2010, from the Networks Financial Institute: http://www.networksfinancialinstitute.org/Lists/Publication%20Library/
Attachments/4/2006-NFI-03_Godsted-McCormick.pdf 

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft



21

Ch
ild

Fi
na

nc
e 

A
 L

ite
ra

tu
re

 R
ev

ie
w

Gross, K., Ingham, J., & Matasar, R. (2005). Strong Palliative, But Not a Panacea: Results of an Experiment Teaching 
Students About Financial Literacy. NASFAA jouranal of Student Financial Aid , 35 (2), 7-26. Retrieved August 12, 
from NASFAA jouranal of Student Financial Aid: http://www.nasfaa.org/Annualpubs/Journal/Vol35N2/Gross_Ingham_
Matasar.pdf 

Guo, B., Huang, J., Zou, L., & Sherraden, M. (2007). Asset-Based Policy in Rural China: An Innovation in the 
Retirement Social Insurance Program. Retrieved August 9, 2010, from Center for Social Development: http://csd.
wustl.edu/Publications/Documents/WP07-23.pdf 

Hirschland, M. (2009). Youth Savings Accounts: A financial services perspective. Washington, DC: USAID Office 
of Microenterprise Development. Retrieved August 9, 2010, from Microlinks: http://www.microlinks.org/ev_
en.php?ID=43511_201&ID2=DO_TOPIC 

Hogarth, Hilgert, & Schuchard. (2002). Financial Knowledge, Experience and Learning Preferences: Preliminary 
Results from a New Survey on Financial Literacy. Consumer Interest Annual (48).

Hogarth, J. (2006, Novembe 29-30). Financial education and economic development. Retrieved July 15, 2010, from 
the Organisation for Economic and Co-operatind Development: http://www.oecd.org/dataoecd/20/50/37742200.pdf 

Holden, K., Kalish, C., Scheinholtz, L., Dietrich, D., & Novak, B. (2009). Financial Literacy Programs Targeted on Pre-
School Children: Development and Evaluation. Retrieved August 9, 2010, from Credit Union National Association, 
Inc.: http://www.cunapfi.org/download/168_CUNA_Report_PHASE_ONE_FINAL_4-28-9.pdf 

Jappelli, T. (2009, October). Economic Literacy: An International Comparison. Retrieved August 12, 2010, from 
Center for Studies in Economics and Finance: http://www.csef.it/WP/wp238.pdf 

Jappelli, T., Pagano, M., & Di Maggio, M. (2008, November 13). Households’ Indebtedness and Financial Fragility. 
Retrieved August 2010, 2010, from IMF: http://www.imf.org/external/np/res/seminars/2008/arc/pdf/jpdm1.pdf 

Johnson, E., & Sherraden, M. (2007). From financial literacy to financial capability among youth. Journal of Sociology 
and Social Welfare , 34 (3), 119–146. Retrieved August 2010, 2010, from The Fedderal Reserve Bank of San 
Francisco:  http://www.frbsf.org/community/research/assets/Financialcapability.pdf 

Kalyanwala, S., & Sebstad, J. (2006, October). Spending, saving, and borrowing: Perceptions and experiences 
of girls in Gujarat. Research Report. Retrieved August 3, 2010, from New Delhi: Population Council: http://www.
popcouncil.org/pdfs/IndiaUpdate/IndiaUpdate_SEWASaving.pdf 

Kashfi, F. (2009, September). Youth-Inclusive Financial Services Case Study Series 2009 Case Study No. 5: The 
Case of BRAC and the Adolescent Girls in Bangladesh. Retrieved August 3, 2010, from Making Cents International: 
http://www.makingcents.com/pdfs/resources/caseStudy10/BRAC_CaseStudyNo%205_September2009.pdf 

Kempson, E. (2006, May). Policy level response to financial exclusion in developed economies: lessons for 
developing countries. Retrieved August 10, 2010, from The Personal Finance Research Centre University of Bristol: 
http://info.worldbank.org/etools/library/latestversion.asp?232700 

Kempson, E., Atkinson, A., & Pilley, O. (2004, September). Policy level response to financial exclusion in developed 
economies:. Retrieved August 2, 2010, from The Personal Finance Research Centre, University of Bristol: http://www.
pfrc.bris.ac.uk/Reports/dfid_report.pdf 

Klein, L., & Mandell, L. (2009). The Impact of Financial Literacy Education on Subsequent Financial Behavior. Journal 
of Financial Counseling and Planning , 20 (1), 16-24. Retrieved July 25, 2010, from the University of Southern 
California: http://www.usc.edu/dept/chepa/IDApays/publications/Impact_Financial_Literacy.pdf 

Leiser, D. (1983). Children’s conceptions of economics – The constitution of a cognitive domain. Journal of Economic 
Psychology , 4, 297-317. Retrieved July 29, 2010, from the Ben-Gurion University of the Negev: http://www.bgu.
ac.il/~dleiser/docs/l98.pdf 

Leiser, D., Sevón, G., & Lévy, D. (1990). Children's economic socialization: Summarizing the cross-cultural 
comparison of ten countries. Journal of Economic Psychology , 11 (4), 591-614. Retrieved July 29, 2010, from the 
Ben-Gurion University of the Negev: http://www.bgu.ac.il/~dleiser/docs/lsl.pdf 

Lucey, T. A. (2007). The art of relating moral education to financial education: An equity imperative. Social Studies 
Research and Practice, 2 (3), 486–500. Retrieved August 18, 2010, from Social Studies Research and Practice: 
http://www.socstrp.org/issues/PDF/2.3.15.pdf 

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft



22

Ch
ild

Fi
na

nc
e 

A
 L

ite
ra

tu
re

 R
ev

ie
w

Lusardi, A. (2009). Overcoming the Saving Slump. How to Increase the Effectiveness of Financial Education and 
Saving Programs. University of Chicago Press .

Mandell, L. (2006). Financial Literacy: If It’s So Important, Why Isn’t It Improving? Networks Financial Institute. 
Retrieved August 12, 2010, from the Networks Financial Institute: http://www.networksfinancialinstitute.com/Lists/
Publication%20Library/Attachments/30/2006  

Mandell, L. (2001). Improving Financial Literacy--What Schools and Parents Can and Cannot Do. Washington, D.C.: 
Jumpstart Coalition. Retrieved August 12, 2010, from the Credit Union National Association: http://www.cuna.org/
download/svgtn_01c.pdf 

Mandell, L. (2009). Starting Younger: Evidence Supporting the Effectiveness of Personal Financial Education for Pre-
High School Students. University of Washington and the Aspen Institute. Retrieved August 5, from the Aspen Institute: 
http://www.aspeninstitute.org/publications/two-cheer-school-based-financial-education 

MasterCard. (2010, May). Youth Savings in Developing Countries Trends in Practice, Gaps in Knowledge. 
Retrieved August 3, 2010, from The MasterCard Foundation: http://www.themastercardfoundation.org/pdfs/
YouthSavingsMay2010Web.pdf 

McCormick, M. H. (2008, July). The Effectiveness of Youth Financial Education. Retrieved August 9, 2010, from The 
New America Foundation: http://www.newamerica.net/publications/policy/effectiveness_youth_financial_education_0 

Mensch, B. S., Grant, M. J., Sebastian, M. P., Hewett, P. C., & Huntington, D. (2004). The effects of a livelihood 
intervention in an urban slum in India: Do vocational counseling and training alter the attitudes and behavior of 
adolescent girls? Retrieved August 3, 2010, from The Population Council: http://www.popcouncil.org/pdfs/wp/194.pdf 

Meyer, J., Zimmerman, J. M., & Boshara, R. (2008, July). Child Savings Accounts: Global Trends in Design and 
Practice. Retrieved August 10, 2010, from Global Asset Projet: http://www.community-wealth.org/_pdfs/articles-
publications/individuals/paper-meyer-et-al.pdf 

Ng, S. (1983). "Children’s Ideas About the Bank and Shop Profit: Developmental Stages and the Influence of 
Cognitive Contrasts and Conflict." Journal of Economic Psychology , 4, 209-221.

OECD. (2009). Evaluation of Programmes Concerning Education for Entrepreneurship. Report by The OECD 
Working Party on SMEs and Entrepreneurship, OECD. Retrieved August 16, 2010, from the Organisation for 
Economic and Co-operatind Development: http://www.oecd.org/dataoecd/19/31/42890085.pdf 

Pankhurst, H. (2002). Passing the buck? Money literacy and alternatives to credit and savings schemes. Gender & 
Development , 10 (3), 10 - 21. Retrieved August 14, 2020, from InformaWorld: http://www.informaworld.com/smpp/co
ntent~db=all~content=a741921634 

Parrish, L., & Servon, L. (2006). Policy options to improve financial education: Equipping families for their financial 
futures. Retrieved July 15, 2010, from New America Foundation: http://www.newamerica.net/files/nafmigration/Doc_
File_3135_1.pdf 

Peng, T.-C. M., Bartholomae, S., Fox, J., & Cravener, G. (2007, January 27). The Impact of Personal Finance 
Education Delivered in High School and College Courses. Retrieved August 13, 2010, from shared-governance.com: 
http://www.shared-governance.com/financial-5.pdf 

Rasul, I., Bandiera, O., Burgess, R., Goldstein, M., Gulesci, S., & Sulaiman, M. (2008 - 2010). Human Capital, 
Financial Capital, and the Economic Empowerment of Female Adolescents in Uganda and Tanzania . Retrieved July 
29, 2010, from www.povertyactionlab.org: http://www.povertyactionlab.org/evaluation/human-capital-financial-capital-
and-economic-empowerment-female-adolescents-uganda-and-ta 

Robb, C., & Sharpe, D. (2009). Effect of Personal Financial Knowledge on College Students' Credit Card Behavior. 
Financial Counseling & Planning , 20 (1), 25-43. Retrieved August 15, 2010, from Academic Search Complete 
(EBSCO): http://content.ebscohost.com.ezproxy.pacific.edu/pdf23_24/pdf/2009/7E6/01Jul09/43916000.pdf?T=P&P=
AN&K=43916000&EbscoContent=dGJyMNXb4kSep7Y4v%2BvlOLCmr0iep65Srqa4S7CWxWXS&ContentCustomer
=dGJyMNGut062prBLuePfgeyx%2BEu3q64A&D=a9h 

Scanlon, E., & Adams, D. (2009). Do Assets Affect Well-Being? Perceptions of Youth in a Matched Savings Program. 
Journal of Social Service Research , 35 (1), 33-46. Retrieved August 15, 2010, from Academic Search Complete 
(EBSCO): http://aleph19.pacific.edu.ezproxy.pacific.edu/_metasearch/?base=metasearch&action=record&group=000
014&resultSet=000037&startRecord=1 

Sherraden, M. (1991). Assets and the Poor: A New American Welfare Policy . New York : M.E. Sharpe, Inc.

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft



23

Ch
ild

Fi
na

nc
e 

A
 L

ite
ra

tu
re

 R
ev

ie
w

Sherraden, M., & Clancy, M. (2008, May ). SEED for Oklahoma Kids: Demonstrating Child Development Accounts for 
All Newborns. Retrieved August 2, 2010, from St. Louis, MO: Washington University, Center for Social Development: 
http://csd.wustl.edu/Publications/Documents/SEED_demonstrating_CDAs.pdf 

Shobe, M. A., & Sturm, S. L. (2007). Youth Individual Development Accounts: Retirement Planning Initiatives. 
Children & Schools , 29 (3), 172-181.

Sotak, L., Ferrari, T. M., Hudson, N. W., Cochran, G., & Bridgeman, B. L. (2008, March 21). Outcomes of Participation 
in Real Money, Real World 2007 Statewide Evaluation. Retrieved August 13, 2010, from Ohio State University: http://
www.ohio4h.org/workforceprep/documents/RMRW_FINAL_REPORT.pdf 

Ssewamala, Alicea, Bannon, & Ismayilova. (2008). A novel economic intervention to reduce HIV risks among 
school-going AIDSorphaned children in rural Uganda. Journal of Adolescent Health , 42 (1), 102-104. Retrieved 
August 5, 2010, from the Science Direct: http://www.sciencedirect.com.ezproxy.pacific.edu/science?_ob=MImg&_
imagekey=B6T80-4RKWJ0P-5-1&_cdi=5072&_user=66001&_pii=S1054139X07003412&_orig=search&_
coverDate=01%2F31%2F2008&_sk=999579998&view=c&wchp=dGLzVzz-zSkWA&md5=c03f982736029b673593fbe
3fd131c0e&ie=/sdarticle.pdf 

Ssewamala, F. M., & Ismayilova, L. (2009 ). Integrating children savings accounts in the care and support of 
orphaned adolescents in rural Uganda. Social Service Review , 83 (3), 453–472. Retrieved August 5, 2010, from Pub 
Med: http://www.ncbi.nlm.nih.gov/pmc/articles/PMC2863345/

Ssewamala, F. M., Han, C.-K., & Neilands, T. B. (2009). Asset ownership and health and mental health functioning 
among AIDS-Orphaned adolescents: Findings from a randomized clinical trial in rural Uganda. Social Science 
and Medicine , 69 (2), 191-198.  Retrieved August 5, 2010, from the Science Direct: http://www.sciencedirect.
com.ezproxy.pacific.edu/science?_ob=MImg&_imagekey=B6VBF-4WGSM53-6-1&_cdi=5925&_user=66001&_
pii=S0277953609003050&_orig=search&_coverDate=07%2F31%2F2009&_sk=999309997&view=c&wchp=dGLzVzz-
zSkWA&md5=e965d29fc0f2a8aedde06324cfb7753c&ie=/sdarticle.pdf 

Tennyson, S., & Nguyen, C. (2001). State Curriculum Mandates and Student Knowledge of Personal Finance. The 
Journal of Consumer Affairs , 35 (21), 241-261. Retrieved August 4, 2010, from Cornell University: http://tennyson.
human.cornell.edu/research/State%20Curriculum%20Mandates%20and%20Student%20Knowledge%20of%20
Personal%20Finance.pdf

The Center for Financial Inclusion (2008). Financial Inclusion Glossary. Retrieved August 10, 2010, from The Center 
for Financial Inclusion: http://www.centerforfinancialinclusion.org/glossary 

The Center for Financial Inclusion (n.d.). Financial inclusion: What’s the vision? Retrieved July` 29, 2010, from The 
Center for Financial Inclusion: http://www.centerforfinancialinclusion.org/Document.Doc?id=778 

The Financial Services Authority. (2000, November). A cycle of disadvantage?: Financial exclusion in childhood; 
Implications for consumer education of research. Retrieved August 2, 2010, from www.fsa.gov.uk: http://www.fsa.gov.
uk/pubs/consumer-research/crpr04.pdf 

The Population Council. (2007). Enhancing the Economic, Health, and Social Capabilities of Highly Vulnerable 
Youth. Retrieved July 29, 2010, from The Population Council: http://www.popcouncil.org/projects/242_
EnhancingEconHealthSocial.asp 

The United Nations. (n.d.). Youth and the United Nations. Retrieved August 17, 2010, from The United Nations: http://
www.un.org/esa/socdev/unyin/qanda.htm 

U.S. Treasury Department; FINRA Investor Education Foundation. (2009). Financial Capability in the United States 
- National Survey. Washington: FINRA Investor Education Foundation. Retrieved August 17, 2010, from the FINRA 
Investor Education Foundation: http://www.finrafoundation.org/web/groups/foundation/@foundation/documents/
foundation/p118452.pdf 

UNICEF. (2008, August 26). Convention on the Rights of the Child. Retrieved August 17, 2010, from UNICEF: http://
www.unicef.org/crc/ 

Vanroose, A. (2007, June 1). Teaching Entrepreneurship: Impact of Business Training on Microfinance Clients and 
Institutions. Retrieved August 3, 2010, from Solvay Business School: http://www.solvay.edu/EN/Research/Bernheim/
documents/wp07014.pdf 

Viswanathan, M., Sridharan, S., Gau, R., & Ritchie, R. (2009). Designing Marketplace Literacy Education in 
Resource-Constrained Contexts: Implications for Public Policy and Marketing. Journal of Public Policy & Marketing, 
28 (1), 85 - 94.

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft



24

Ch
ild

Fi
na

nc
e 

A
 L

ite
ra

tu
re

 R
ev

ie
w

Walstad, W. B., Rebeck, K., & MacDonald, R. A. (2005). The Effects of Financial Education on the Financial 
Knowledge of High School Students. The Journal of Consumer Affairs , 44 (2), 336-357. Retrieved August 5, 2010, 
from Academic Search Complete (EBSCO): http://aleph19.pacific.edu.ezproxy.pacific.edu/_metasearch/?base=datab
ases&action=proxy&database=UOP01809&url=http%3A%2F%2Fcontent.ebscohost.com%2FContentServer.asp%3
FT%3DP%26P%3DAN%26K%3D51126883%26EbscoContent%3DdGJyMNXb4kSep7Y4v%252BvlOLCmr0iep65Ss
K%252B4Sa%252BWxWXS%26ContentCustomer%3DdGJyMNGut062prBLuePfgeyx%252BEu3q64A%26D%3Da9h 

Webley, P., & Nyhus, E. K. (2006). Parents' influence on children's future. Journal of Economic Psychology , 27, 140-
164. Retrieved August 15, 2010: http://www.frisch.uio.no/behave_seminar/papers/webleynyhus2006.pdf 

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft



25

Ch
ild

Fi
na

nc
e 

A
 L

ite
ra

tu
re

 R
ev

ie
w

H
ou

se
ho

ld
 S

av
in

g 
Ra

te
s 

as
 P

er
 C

en
t o

f D
is

po
sa

bl
e 

H
ou

se
ho

ld
 In

co
m

e

N
et

 s
av

in
gs

19
92

19
93

19
94

19
95

19
96

19
97

19
98

19
99

20
00

20
01

20
02

20
03

20
04

20
05

20
06

20
07

20
08

20
09

20
10

20
11

Au
st

ra
lia

5,
09

4
5,

98
2

7,
23

5
6,

05
5

7,
13

5
6,

60
5

4,
13

4
3,

15
2,

03
7

3,
50

3
0,

55
4

-0
,5

2
-0

,4
4

-0
,2

3
1,

32
3

1,
51

6
1,

61
4,

27
3

2,
80

9
3,

01
5

Au
st

ria
11

,8
2

12
,1

12
,0

6
11

,8
3

9,
30

1
7,

73
1

8,
48

3
9,

80
2

9,
16

2
8,

04
4

7,
99

6
9,

12
2

9,
31

5
9,

67
4

10
,7

9
11

,3
4

12
,0

2
11

,0
3

9,
60

1
9,

67
Be

lg
iu

m
13

,8
8

15
,1

4
14

,8
1

16
,3

7
14

,3
3

13
,2

4
12

,7
4

13
,1

12
,3

3
13

,7
3

12
,9

3
12

,2
2

10
,7

5
10

,0
4

10
,8

7
11

,1
5

11
,4

8
15

,0
2

13
,3

8
13

,1
Ca

na
da

13
,0

1
11

,8
5

9,
45

4
9,

21
1

7,
01

8
4,

87
2

4,
85

4
4,

01
5

4,
67

8
5,

15
2

3,
45

8
2,

64
4

3,
16

6
2,

12
5

3,
53

9
2,

50
1

3,
68

5
4,

99
9

3,
76

4
3,

08
9

Cz
ec

h 
Re

pu
bl

ic
 ..

   
6,

43
7

1,
24

2
9,

95
4

6,
13

7
6,

05
4,

07
9

3,
41

1
3,

29
4

2,
20

7
2,

95
2,

37
0,

47
3

3,
16

6
4,

84
6,

33
9

5,
84

1
2,

55
1

3,
10

6
3,

67
6

D
en

m
ar

k
0,

57
7

1,
33

6
-2

,6
8

0,
15

9
-0

,2
3

-2
,7

9
-1

,2
3

-5
,5

7
-3

,9
7

2,
07

2,
12

6
2,

38
6

-1
,3

5
-4

,2
3

-2
,3

2
-3

,1
7

-2
,4

3
3,

15
7

4,
94

4
3,

45
8

Fi
nl

an
d

9,
30

6
7,

25
4

1,
38

6
4,

13
6

0,
67

8
2,

53
4

0,
62

1
2,

36
6

0,
47

8
0,

34
4

0,
46

1
1,

43
7

2,
73

2
0,

88
1

-1
,1

-0
,9

-0
,2

9
2,

64
3

1,
73

2
1,

05
5

G
er

m
an

y
12

,6
8

12
,0

6
11

,3
8

10
,9

9
10

,5
5

10
,1

1
10

,0
8

9,
45

7
9,

21
5

9,
42

4
9,

93
10

,2
8

10
,4

1
10

,5
1

10
,5

5
10

,7
5

11
,2

4
11

,2
9

11
,9

8
11

,4
2

H
un

ga
ry

 ..
   

 ..
   

 ..
   

14
,3

8
15

,5
6

14
,1

9
13

,4
6

9,
86

9
8,

91
2

8,
47

6,
42

3
4,

33
4

6,
83

7
6,

07
6

7,
48

4,
63

2,
97

7
3,

74
4

5,
25

5
7,

63

Ire
la

nd
 ..

   
 ..

   
 ..

   
 ..

   
 ..

   
 ..

   
 ..

   
 ..

   
 ..

   
 ..

   
4,

07
3

3,
82

2
7,

02
5,

23
2

3,
67

4
1,

65
7

3,
97

2
9,

26
9

10
,0

1
8,

64
3

Ita
ly

20
,2

4
19

,5
2

18
,1

4
17

,0
1

17
,8

9
15

,1
2

11
,3

6
10

,2
4

8,
41

9
10

,4
8

11
,2

5
10

,2
6

10
,2

9,
85

1
9,

10
9

8,
19

2
8,

61
4

8,
37

8
7,

67
8

7,
48

7
Ja

pa
n

14
,6

6
14

,2
2

13
,3

5
12

,6
3

10
,4

9
10

,2
8

11
,3

5
10

,0
5

8,
65

2
5,

07
1

4,
97

3,
89

2
3,

55
8

3,
86

9
3,

77
2,

41
2,

29
2,

32
8

2,
43

1
3,

17
9

Ko
re

a
24

,4
3

23
,0

9
21

,7
6

18
,5

18
,0

6
16

,0
6

23
,1

9
16

,1
3

9,
25

7
5,

22
7

0,
39

1
5,

24
7

9,
17

2
7,

17
5,

19
1

2,
90

5
2,

90
7

3,
56

8
3,

48
1

3,
78

1

N
et

he
rla

nd
s

16
,0

9
14

,1
4

13
,9

3
13

,9
7

12
,4

12
,9

9
11

,9
7

8,
86

8
6,

71
1

9,
47

9
8,

43
4

7,
48

6
7,

31
6

6,
27

4
6,

03
1

8,
11

9
6,

80
9

9,
97

9
9,

22
5

8,
56

3
N

or
w

ay
5,

34
9

6,
36

3
5,

44
7

4,
83

9
2,

57
9

3,
01

6
5,

70
6

4,
69

1
4,

29
3,

07
2

8,
19

9
8,

94
5

7,
23

2
10

,0
7

0,
10

4
1,

46
3,

32
7

7,
27

8
5,

05
2

5,
12

9
Po

la
nd

 ..
   

 ..
   

 ..
   

14
,5

8
11

,7
4

11
,6

9
12

,0
9

10
,9

9
10

,1
6

12
,0

1
8,

15
7,

61
7

7,
72

9
6,

92
3

6,
54

6
7,

09
8

3,
92

1
6,

34
2

6,
36

1
6,

21
4

Sl
ov

ak
 R

ep
ub

lic
 ..

   
 ..

   
 ..

   
5,

43
7

8,
39

8
8,

78
5

7,
53

8
6,

77
2

6,
71

1
4,

13
2

3,
78

3
1,

43
2

0,
29

9
1,

40
2

1,
07

7
3,

17
3

2,
32

5
4,

47
1

6,
72

2
6,

74
4

Sw
ed

en
12

,4
1

9,
35

7
8,

14
2

8,
25

7
6,

25
6

3,
45

2,
83

8
2,

76
7

4,
32

3
8,

96
1

8,
41

2
7,

79
6

6,
37

4
6,

20
9

7,
21

1
9,

18
5

11
,2

5
11

,4
2

11
,6

5
9,

32
6

Sw
itz

er
la

nd
13

,1
2

13
,0

3
12

,3
8

12
,7

4
10

,9
2

10
,6

6
10

,6
9

10
,8

1
11

,6
5

11
,8

7
10

,7
3

9,
37

8
8,

99
1

10
,0

8
11

,4
4

12
,6

9
12

,8
2

15
,2

9
14

,9
5

14
,6

8
U

ni
te

d 
St

at
es

7,
34

8
5,

79
7

5,
22

5,
24

6
4,

88
1

4,
61

6
5,

25
4

3,
05

4
2,

90
9

2,
68

3,
52

3
3,

45
9

3,
41

7
1,

37
8

2,
36

9
1,

72
2,

65
1

4,
25

6
3,

41
3,

55
2

G
ro

ss
 s

av
in

gs

Fr
an

ce
14

,7
2

15
,4

7
14

,8
3

15
,8

9
15

15
,9

4
15

,4
8

15
,2

1
15

,0
1

15
,7

3
16

,8
3

15
,7

2
15

,8
3

15
,0

1
14

,9
9

15
,5

4
15

,3
4

16
,3

4
15

,6
4

15
,1

7
Po

rt
ug

al
 ..

   
 ..

   
 ..

   
13

,1
5

11
,8

8
10

,8
1

10
,4

6
9,

81
1

10
,2

3
10

,9
3

10
,5

7
10

,5
5

9,
72

9
9,

23
9

8,
08

7
6,

14
1

6,
40

7
8,

75
5

6,
9

6,
40

9
Sp

ai
n

13
,1

8
15

,5
5

13
,1

5
17

,5
17

,3
9

15
,9

9
14

,4
1

12
,6

7
11

,1
4

11
,0

8
11

,3
6

11
,9

8
11

,2
8

11
,3

2
11

,1
5

10
,6

5
12

,9
1

18
,7

6
17

,4
8

16
,9

6
U

ni
te

d 
Ki

ng
do

m
11

,7
5

10
,8

5
9,

33
1

10
,3

3
9,

44
1

9,
57

3
7,

36
5

5,
20

5
4,

67
6,

03
8

4,
8

5,
11

5
3,

70
3

3,
94

5
2,

87
3

2,
15

4
1,

52
4

6,
95

7
6,

43
1

5,
35

6

A
p

p
en

d
ix

 A
 

N
ot

e:
 T

he
 a

do
pt

io
n 

of
 n

ew
 n

at
io

na
l a

cc
ou

nt
 s

ys
te

m
s 

SN
A

93
 o

r E
SA

95
 h

as
 b

ee
n 

pr
oc

ee
di

ng
 a

t a
n 

un
ev

en
 p

ac
e 

am
on

g 
O

EC
D

 m
em

be
r c

ou
nt

rie
s, 

bo
th

 w
ith

 re
sp

ec
t t

o 
va

ria
bl

es
 a

nd
 th

e 
tim

e 
pe

rio
d 

co
ve

re
d.

 A
s 

a 
co

ns
eq

ue
nc

e,
 th

er
e 

ar
e 

br
ea

ks
 in

 m
an

y 
na

tio
na

l s
er

ie
s. 

Se
e 

ta
bl

e 
“N

at
io

na
l A

cc
ou

nt
s 

Re
po

rt
in

g 
Sy

st
em

s 
an

d 
Ba

se
-y

ea
rs

” a
t t

he
 

be
gi

nn
in

g 
of

 th
e 

St
at

is
tic

al
 A

nn
ex

 a
nd

 O
EC

D
 E

co
no

m
ic

 O
ut

lo
ok

 S
ou

rc
es

 a
nd

 M
et

ho
ds

 (h
tt

p:
//

w
w

w
.o

ec
d.

or
g/

ec
o/

so
ur

ce
s-

an
d-

m
et

ho
ds

). 
Co

un
tr

ie
s 

di
ffe

r i
n 

th
e 

w
ay

 h
ou

se
ho

ld
 

di
sp

os
ab

le
 in

co
m

e 
is

 re
po

rt
ed

 (i
n 

pa
rt

ic
ul

ar
  w

he
th

er
 p

riv
at

e 
pe

ns
io

n 
be

ne
fit

s 
le

ss
 p

en
si

on
 c

on
tr

ib
ut

io
ns

 a
re

 in
cl

ud
ed

 in
 d

is
po

sa
bl

e 
in

co
m

e 
or

 n
ot

), 
bu

t t
he

 c
al

cu
la

tio
n 

of
 

ho
us

eh
ol

d 
sa

vi
ng

 is
 a

dj
us

te
d 

fo
r t

hi
s 

di
ffe

re
nc

e.
 M

os
t c

ou
nt

rie
s 

re
po

rt
 h

ou
se

ho
ld

 s
av

in
g 

on
 a

 n
et

 b
as

is
 (i

.e
. e

xc
lu

di
ng

 c
on

su
m

pt
io

n 
of

 fi
xe

d 
ca

pi
ta

l b
y 

ho
us

eh
ol

ds
 a

nd
 

un
in

co
rp

or
at

ed
 b

us
in

es
se

s)
. I

n 
m

os
t c

ou
nt

rie
s 

ho
us

eh
ol

d 
sa

vi
ng

 in
cl

ud
es

 s
av

in
g 

by
 n

on
-p

ro
fit

  i
ns

tit
ut

io
ns

 (i
n 

so
m

e 
ca

se
s 

re
fe

rr
ed

 to
 a

s 
pe

rs
on

al
 s

av
in

g)
. O

th
er

 c
ou

nt
rie

s 
(C

ze
ch

 R
ep

ub
lic

, F
in

la
nd

, F
ra

nc
e 

an
d 

Ja
pa

n)
 re

po
rt

 s
av

in
g 

of
 h

ou
se

ho
ld

s 
on

ly
.  

   
So

ur
ce

: O
EC

D
 E

co
no

m
ic

 O
ut

lo
ok

 8
7 

da
ta

ba
se

.  
 h

tt
p:

//
w

w
w

.o
ec

d.
or

g/
do

cu
m

en
t/

3/
0,

33
43

,e
n_

26
49

_3
45

73
_2

48
39

01
_1

_1
_1

_1
,0

0.
ht

m
l

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft



26

Ch
ild

Fi
na

nc
e 

A
 L

ite
ra

tu
re

 R
ev

ie
w

ht
tp

://
w

w
w

.fi
nf

ac
ts

.ie
/ir

is
hfi

na
nc

en
ew

s/
ar

tic
le

_1
01

97
87

.s
ht

m
l

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft



27

Ch
ild

Fi
na

nc
e 

A
 L

ite
ra

tu
re

 R
ev

ie
w

6
7

8
9

1
0

1
1

 

0.51
 

L
o

g
 G

D
P

Household-Debt GDP Ratio

La
rg

e
 i

n
te

rn
a
ti

o
n

a
l 

va
ri

a
b

il
it

y 
in

h
o

u
se

h
o

ld
 d

e
b

t-
G

D
P

 r
a
ti

o

Ar
ge

nt
in

a

Au
st

ra
lia

Au
st

ria
Be

lg
iu

m

Br
az

il

Bu
lg

ar
ia

C
hi

le

C
hi

na

C
ol

om
bi

a

C
yp

ru
s

C
ze

ch
 R

ep
ub

lic

D
en

m
ar

k

Es
to

ni
a

Fi
nl

an
d

Fr
an

ce

G
er

m
an

y

G
re

ec
e

H
un

ga
ry

In
di

a
In

do
ne

si
a

Ire
la

nd

Ita
ly

Ja
pa

n

Ko
re

a

La
tv

ia Li
th

ua
ni

a

Lu
xe

m
bo

ur
g

M
al

ay
si

a

M
al

ta

M
ex

ic
o

N
et

he
rla

nd
s

N
ew

 Z
ea

la
nd

Pe
ru

Ph
ilip

pi
ne

s

Po
la

nd

Po
rtu

ga
l

R
om

an
ia

R
us

si
a

Sl
ov

ak
 R

ep
ub

lic
Sl

ov
en

ia

So
ut

h 
Af

ric
a

Sp
ai

n
Sw

ed
en

Ta
iw

an

Th
ai

la
nd

Tu
rk

ey

U
ni

te
d 

Ki
ng

do
m

U
ni

te
d 

St
at

es

Ve
ne

zu
el

a

La
rg

e 
in

te
rn

at
io

na
l v

ar
ia

bi
lit

y 
in

 h
ou

se
ho

ld
 d

eb
t-

G
D

P 
ra

tio

(J
ap

pe
lli

, P
ag

an
o,

 &
 D

i M
ag

gi
o,

 2
00

8)

Household debt-GDP ratio

Lo
g 

G
D

P

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft



28

Ch
ild

Fi
na

nc
e 

A
 L

ite
ra

tu
re

 R
ev

ie
w

Ec
on

om
ic

 li
te

ra
cy

 a
nd

 fi
na

nc
ia

l d
ev

el
op

m
en

t 

(J
ap

pe
lli

, 2
00

9)

Economic literacy

Fi
na

nc
ia

l d
ev

el
op

m
en

t

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft



29

Ch
ild

Fi
na

nc
e 

A
 L

ite
ra

tu
re

 R
ev

ie
w

Ec
on

om
ic

 li
te

ra
cy

 a
ro

un
d 

th
e 

w
or

ld

(J
ap

pe
lli

, 2
00

9)

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft



30

Ch
ild

Fi
na

nc
e 

A
 L

ite
ra

tu
re

 R
ev

ie
w

Fi
gu

re
 1

: S
av

in
g 

tr
en

ds
 in

 A
fr

ic
a 

re
la

tiv
e 

to
 o

th
er

 re
gi

on
s

(A
ry

ee
te

y 
&

 U
dr

y,
 2

00
0)

 

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft



31

Ch
ild

Fi
na

nc
e 

A
 L

ite
ra

tu
re

 R
ev

ie
w

A
p

p
en

d
ix

 B
Fi

na
nc

ia
l E

du
ca

tio
n 

in
 D

ev
el

op
ed

 C
ou

nt
rie

s
Co

un
tr

y
Pr

og
ra

m
St

ud
y

In
te

rv
en

tio
n

O
ut

co
m

e
In

di
ca

to
rs

U
.S

.
st

at
e 

ad
op

te
d 

le
gi

sl
at

io
n

(B
er

nh
ei

m
, G

ar
re

tt
, &

 
M

ak
i, 

20
01

)
fin

an
ci

al
 e

du
ca

tio
n 

m
an

da
te

fin
an

ci
al

 li
te

ra
cy

 
se

lf-
re

po
rt

ed
 ra

te
 o

f s
av

in
gs

 a
nd

 n
et

 w
or

th
, a

du
lt 

fin
an

ci
al

 d
ec

is
io

n 
m

ak
in

g:
 a

de
qu

ac
y 

of
 s

av
in

g 
(a

ls
o 

im
po

rt
an

t -
 m

an
ag

em
en

t o
f 

cr
ed

it 
an

d 
pr

ud
en

t p
or

tf
ol

io
 m

an
ag

em
en

t)

U
.S

.
H

SF
PP

/N
EF

E
(D

an
es

, H
ud

dl
es

to
n-

Ca
sa

s, 
&

 B
oy

ce
, 1

99
9)

hi
gh

 s
ch

oo
l fi

na
nc

ia
l 

pl
an

ni
ng

 c
ur

ric
ul

um
fin

an
ci

al
 c

ap
ab

ili
ty

fin
an

ci
al

 k
no

w
le

dg
e,

 b
eh

av
io

r, 
an

d 
se

lf-
effi

ca
cy

: c
os

t o
f c

re
di

t, 
co

m
pa

re
 p

ric
es

, t
ra

ck
 e

xp
en

se
s, 

ke
ep

 a
 b

ud
ge

t, 
sa

ve
, p

ay
 d

eb
ts

 
on

 ti
m

e,
 w

rit
e 

do
w

n 
go

al
s 

fo
r m

an
ag

in
g 

m
on

ey
, a

ch
ie

ve
 th

es
e 

go
al

s, 
di

sc
us

s 
th

es
e 

go
al

s, 
kn

ow
 q

ue
st

io
ns

 to
 a

sk
 w

he
n 

sh
op

pi
ng

 
fo

r a
ut

o 
in

su
ra

nc
e,

 k
no

w
 a

bo
ut

 in
ve

st
m

en
ts

, b
el

ie
f i

n 
ab

ili
ty

 to
 

aff
ec

t f
ut

ur
e 

w
ith

 th
ei

r m
on

ey
 m

an
ag

em
en

t, 
co

nfi
de

nc
e 

in
 a

bi
lit

y 
to

 
m

ak
e 

de
ci

si
on

s 
de

al
in

g 
w

ith
 m

on
ey

 

U
.S

.
st

at
e 

ad
op

te
d 

le
gi

sl
at

io
n

(P
en

g,
 B

ar
th

ol
om

ae
, 

Fo
x,

 &
 C

ra
ve

ne
r, 

20
07

)
sc

ho
ol

 c
ur

ric
ul

um
 

fin
an

ci
al

 li
te

ra
cy

 
in

ve
st

m
en

t k
no

w
le

dg
e 

an
d 

ho
us

eh
ol

d 
sa

vi
ng

s 
ra

te
s 

U
.S

.
m

ul
tip

le
(H

ol
de

n,
 K

al
is

h,
 

Sc
he

in
ho

ltz
, D

ie
tr

ic
h,

 &
 

N
ov

ak
, 2

00
9)

 fi
na

nc
ia

l e
du

ca
tio

n 
of

 
pr

e-
sc

ho
ol

 c
hi

ld
re

n
fin

an
ci

al
 c

ap
ab

ili
ty

fin
an

ci
al

 li
te

ra
cy

 - 
ch

ild
re

n'
s 

un
de

rs
ta

nd
in

g 
of

 k
ey

 c
on

ce
pt

s:
 ti

m
e,

 
nu

m
be

rs
, m

on
ey

, i
nc

om
e,

 m
ar

ke
ts

 a
nd

 e
xc

ha
ng

e,
 in

st
itu

tio
ns

, 
ch

an
ge

U
.S

.
m

ul
tip

le
(K

le
in

 &
 M

an
de

ll,
 2

00
9)

pe
rs

on
al

 fi
na

nc
ia

l 
m

an
ag

em
en

t h
ig

h 
sc

ho
ol

 c
ur

ric
ul

um

fin
an

ci
al

 li
te

ra
cy

 
fin

an
ci

al
 k

no
w

le
dg

e,
 a

tt
itu

de
, a

nd
 b

eh
av

io
r t

es
t

U
.S

.
Cr

ed
it 

W
is

e 
Ca

ts
/S

tu
de

nt
s 

in
 F

re
e 

En
te

rp
ris

e

(B
or

de
n,

 L
ee

, S
er

id
o,

 &
 

Co
lli

ns
, 2

00
8)

fin
an

ci
al

 e
du

ca
tio

n 
se

m
in

ar
at

tit
ud

es
, k

no
w

le
dg

e,
 

an
d 

in
te

nt
io

ns
 to

w
ar

d 
fin

an
ci

al
 re

sp
on

si
bi

lit
y

in
te

nd
ed

 #
 o

f c
re

di
t c

ar
ds

, t
yp

e 
an

d 
am

ou
nt

 o
f d

eb
t, 

kn
ow

le
dg

e 
te

st
, m

on
ey

 m
an

ag
em

en
t, 

re
ad

in
g 

fin
e 

pr
in

t, 
in

ve
st

m
en

ts
, m

et
ho

d 
of

 s
pe

nd
in

g 
on

 e
nt

er
ta

in
m

en
t (

ca
sh

 o
r c

re
di

t)
 

U
.S

.
N

EF
E

(D
an

es
 &

 H
ab

er
m

an
, 

20
07

)
N

EF
E 

H
ig

h 
Sc

ho
ol

 
Fi

na
nc

ia
l P

la
nn

in
g 

Pr
og

ra
m

fin
an

ci
al

 p
la

nn
in

g 
lit

er
ac

y
fin

an
ci

al
 k

no
w

le
dg

e,
 s

el
f-

effi
ca

cy
, a

nd
 b

eh
av

io
r a

ft
er

 s
tu

dy
in

g 
a 

fin
an

ci
al

 p
la

nn
in

g 
cu

rr
ic

ul
um

: b
ud

ge
ts

, c
om

pa
rin

g 
pr

ic
es

, 
an

d 
di

sc
us

si
ng

 m
on

ey
 w

ith
 fa

m
ily

, k
no

w
le

dg
e 

on
 c

re
di

t, 
au

to
 

in
su

ra
nc

e,
 a

nd
 in

ve
st

m
en

ts
, a

ch
ie

vi
ng

 fi
na

nc
ia

l g
oa

ls
 

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft



32

Ch
ild

Fi
na

nc
e 

A
 L

ite
ra

tu
re

 R
ev

ie
w

(A
ry

ee
te

y 
&

 U
dr

y,
 2

00
0)

U
.S

.
Re

al
 M

on
ey

, 
Re

al
 W

or
ld

(S
ot

ak
, F

er
ra

ri,
 

H
ud

so
n,

 C
oc

hr
an

, &
 

Br
id

ge
m

an
, 2

00
8)

ex
pe

rie
nt

ia
l e

du
ca

tio
n

fin
an

ci
al

 li
te

ra
cy

 
fin

an
ci

al
 k

no
w

le
dg

e 
(a

w
ar

en
es

s 
(c

os
t o

f l
iv

in
g,

 h
ow

 c
om

pl
ic

at
ed

 
m

on
ey

 m
an

ag
em

en
t c

an
 b

e,
 e

tc
), 

im
po

rt
an

ce
 (o

f m
an

ag
em

en
t, 

ed
uc

at
io

n,
 e

tc
), 

 in
te

nt
io

ns
 (t

o 
do

 w
el

l i
n 

sc
ho

ol
, s

av
e,

 e
tc

), 
an

d 
ge

ne
ra

l c
ha

ng
e 

in
 b

el
ie

fs
)

U
.S

.
N

EF
E

(D
an

es
 &

 H
ab

er
m

an
, 

20
05

)
N

EF
E 

H
ig

h 
Sc

ho
ol

 
Fi

na
nc

ia
l P

la
nn

in
g 

Pr
og

ra
m

fin
an

ci
al

 p
la

nn
in

g 
lit

er
ac

y
fin

an
ci

al
 k

no
w

le
dg

e,
 b

eh
av

io
r, 

an
d 

co
nfi

de
nc

e:
  c

om
pa

re
 p

ric
es

; 
sa

ve
; c

os
t o

f c
re

di
t, 

au
to

 in
su

ra
nc

e,
 a

nd
 in

ve
st

m
en

ts
; w

rit
e 

do
w

n 
go

al
s;

 to
 w

rit
e 

go
al

s 
fo

r m
an

ag
in

g 
th

ei
r m

on
ey

, t
o 

sa
ve

 m
on

ey
 

fo
r t

he
ir 

ne
ed

s 
an

d 
w

an
ts

, a
nd

 to
 tr

ac
k 

th
ei

r e
xp

en
se

s;
 s

pe
nd

in
g 

pa
tt

er
ns

; 

U
.S

.
N

or
th

ea
st

er
n 

la
w

 s
ch

oo
l 

(G
ro

ss
, I

ng
ha

m
, &

 
M

at
as

ar
, 2

00
5)

se
m

in
ar

 e
du

ca
tio

n,
 

co
lle

ge
 s

tu
de

nt
s

fin
an

ci
al

 p
la

nn
in

g 
lit

er
ac

y
fin

an
ci

al
 li

te
ra

cy
 te

st

U
.S

.
FY

F
(W

al
st

ad
, R

eb
ec

k,
 &

 
M

ac
D

on
al

d,
 2

00
5)

D
VD

 s
em

in
ar

s
kn

ow
le

dg
e 

of
 

pe
rs

on
al

 fi
na

nc
e

fin
an

ci
al

 li
te

ra
cy

 te
st

U
.S

.
(M

an
de

ll,
 2

00
9)

fin
an

ci
al

 li
te

ra
cy

 
qu

es
tio

nn
ai

re
 o

n 
be

ha
vi

or
, a

tt
itu

de
s, 

an
d 

kn
ow

le
dg

e

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft



33

Ch
ild

Fi
na

nc
e 

A
 L

ite
ra

tu
re

 R
ev

ie
w

A
p

p
en

d
ix

 C
Fi

na
nc

ia
l E

du
ca

tio
n 

in
 D

ev
el

op
in

g 
Co

un
tr

ie
s

Co
un

tr
y

Pr
og

ra
m

St
ud

y
In

te
rv

en
tio

n
O

ut
co

m
e

In
di

ca
to

rs

In
di

a
co

m
m

un
ity

 
de

ve
lo

pm
en

t 
pr

og
ra

m
s

(V
is

w
an

at
ha

n,
 

Sr
id

ha
ra

n,
 G

au
, 

&
 R

itc
hi

e,
 2

00
9)

M
ar

ke
tp

la
ce

 li
te

ra
cy

co
ns

um
er

 w
el

fa
re

(fo
r p

oo
r/

vu
ln

er
ab

le
 a

du
lts

) s
ki

lls
, s

el
f-

co
nfi

de
nc

e,
 a

nd
 

aw
ar

en
es

s 
of

 ri
gh

ts
, p

oo
l r

es
ou

rc
es

 to
 b

uy
 w

ho
le

sa
le

 p
ro

ce
ss

, 
st

an
di

ng
 u

p 
fo

r c
on

su
m

er
 ri

gh
ts

, b
ar

ga
in

in
g,

 s
w

itc
hi

ng
 s

ho
ps

, 
ta

ki
ng

 o
ve

r p
ur

ch
as

in
g 

du
tie

s 
fr

om
 h

us
ba

nd
s 

en
tr

ep
re

ne
ur

ia
l 

lit
er

ac
y 

So
ut

h 
A

fr
ic

a
Si

ya
kh

a 
N

en
ts

ha
(T

he
 P

op
ul

at
io

n 
Co

un
ci

l, 
20

07
) 

fin
an

ci
al

 li
te

ra
cy

, H
IV

/
A

ID
S 

an
d 

re
pr

od
uc

tiv
e 

he
al

th
 e

du
ca

tio
n

lif
el

on
g 

fu
nc

tio
na

l 
ca

pa
bi

lit
ie

s 
an

d 
w

el
l-

be
in

g

ec
on

om
ic

 li
te

ra
cy

, s
ki

lls
, a

sp
ira

tio
ns

, s
oc

ia
l c

ap
ita

l (
ne

tw
or

ks
 

an
d 

su
pp

or
t)

, a
nd

 H
IV

/A
ID

S 
an

d 
re

pr
od

uc
tiv

e 
he

al
th

 
kn

ow
le

dg
e,

 s
ki

lls
 a

nd
 p

re
ve

nt
iv

e 
be

ha
vi

or
s

Va
rio

us
A

fla
to

un
(A

fla
to

un
)

Ch
ild

 S
oc

ia
l a

nd
 

Fi
na

nc
ia

l E
du

ca
tio

n
so

ci
al

 e
m

po
w

er
m

en
t

Sa
vi

ng
 a

nd
 S

pe
nd

in
g;

 P
la

nn
in

g 
an

d 
Bu

dg
et

in
g;

 C
hi

ld
 S

oc
ia

l 
an

d 
Fi

na
nc

ia
l E

nt
er

pr
is

e

M
al

i &
 

Ec
ua

do
r

A
IM

 y
ou

th
(F

re
ed

om
 fr

om
 

H
un

ge
r)

yo
ut

h-
fo

cu
se

d 
m

ic
ro

fin
an

ce
 a

nd
 fi

na
nc

ia
l 

ed
uc

at
io

n 
se

rv
ic

es
no

t s
pe

ci
fie

d

U
ga

nd
a 

an
d 

Ta
nz

an
ia

Th
e 

Ad
ol

es
ce

nt
 

D
ev

el
op

m
en

t 
Pr

og
ra

m
m

e 
(A

D
P)

(R
as

ul
, 

Ba
nd

ie
ra

, 
Bu

rg
es

s, 
G

ol
ds

te
in

, 
G

ul
es

ci
, &

 
Su

la
im

an
, 2

00
8 

- 2
01

0)
 

ed
uc

at
io

n 
an

d 
fin

an
ci

al
 

lit
er

ac
y 

tr
ai

ni
ng

Em
po

w
er

m
en

t
"E

ffe
ct

s 
on

 re
ve

nu
e 

fr
om

 e
co

no
m

ic
 a

ct
iv

ity
, c

on
tr

ol
 o

ve
r 

ea
rn

in
gs

, s
ch

oo
l e

nr
ol

lm
en

t a
nd

 p
ro

gr
es

si
on

, e
ng

ag
em

en
t i

n 
ris

ky
 b

eh
av

io
rs

, e
ar

ly
 m

ar
ria

ge
, i

nf
or

m
at

io
n 

sh
ar

in
g 

am
on

g 
yo

un
g 

w
om

en
, a

ss
is

ta
nc

e 
pr

ov
id

ed
 a

m
on

g 
so

ci
al

 n
et

w
or

ks
 

an
d 

im
pr

ov
em

en
ts

 in
 th

ei
r a

bi
lit

y 
to

 a
na

ly
ze

 a
nd

 g
ai

n 
fr

om
 

po
te

nt
ia

l e
co

no
m

ic
 a

nd
 s

oc
ia

l o
pp

or
tu

ni
tie

s. 
Re

se
ar

ch
er

s 
w

ill
 a

ls
o 

tr
y 

to
 m

ea
su

re
 c

ha
ng

es
 in

 g
irl

s' 
ex

pe
ct

at
io

ns
 a

nd
 

as
pi

ra
tio

ns
, a

s 
w

el
l a

s 
th

os
e 

of
 th

ei
r p

ar
en

ts
"

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft



34

Ch
ild

Fi
na

nc
e 

A
 L

ite
ra

tu
re

 R
ev

ie
w

A
p

p
en

d
ix

 D
Fi

na
nc

ia
l I

nc
lu

si
on

 in
 D

ev
el

op
ed

 C
ou

nt
rie

s

Co
un

tr
y

Pr
og

ra
m

St
ud

y
In

te
rv

en
tio

n
O

ut
co

m
e

In
di

ca
to

rs

U
.K

., 
U

.S
. 

C
TF

, I
FS

(A
sp

en
 In

st
itu

te
, 2

00
7)

 
ch

ild
 s

av
in

gs
 a

cc
ou

nt
s

em
po

w
er

m
en

t a
nd

 
fin

an
ci

al
 c

ap
ab

ili
ty

 
ra

te
 o

f s
av

in
gs

, f
am

ily
 p

ar
tic

ip
at

io
n,

 w
he

re
/w

he
n 

fa
m

ili
es

 
op

en
 th

e 
ac

co
un

t, 
aw

ar
en

es
s

U
.S

.
SE

ED
 O

K
(S

he
rr

ad
en

 &
 C

la
nc

y,
 2

00
8)

ch
ild

 s
av

in
gs

 a
cc

ou
nt

s 
(m

at
ch

ed
) 

fa
m

ily
 a

nd
 c

hi
ld

 w
el

l-
be

in
g

sa
vi

ng
s 

fo
r c

hi
ld

re
n;

 to
ta

l s
av

in
gs

 in
  h

ou
se

ho
ld

; p
ar

en
ts

’ 
at

tit
ud

es
 a

nd
 a

sp
ira

tio
ns

 fo
r c

hi
ld

re
n’

s 
ed

uc
at

io
n;

 p
ar

en
ts

 
be

ha
vi

or
s 

re
ga

rd
in

g 
ed

uc
at

io
n,

 e
.g

., 
re

ad
in

g 
to

 y
ou

ng
 

ch
ild

re
n;

 c
hi

ld
re

n’
s 

as
pi

ra
tio

ns
 fo

r  
ed

uc
at

io
n;

 c
hi

ld
re

n’
s 

ea
rly

 s
ch

oo
lin

g 
pe

rf
or

m
an

ce
; a

nd
 c

hi
ld

re
n’

s 
kn

ow
le

dg
e,

 
co

gn
iti

ve
, a

nd
 b

eh
av

io
ra

l d
ev

el
op

m
en

t

U
.S

.
SE

ED
(S

ca
nl

on
 &

 A
da

m
s, 

20
09

)
ed

uc
at

io
n 

pl
us

 m
at

ch
ed

 
sa

vi
ng

s 
ac

co
un

ts
fin

an
ci

al
 w

el
lb

ei
ng

fis
ca

l p
ru

de
nc

e,
 (2

) v
ie

w
 o

f s
el

f, 
(3

) f
ut

ur
e 

or
ie

nt
at

io
n,

 
(1

)	
(4

)  
se

ns
e 

of
 s

ec
ur

ity
, a

nd
 (5

) fi
na

nc
ia

l k
no

w
le

dg
e

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft



35

Ch
ild

Fi
na

nc
e 

A
 L

ite
ra

tu
re

 R
ev

ie
w

A
p

p
en

d
ix

 E
Fi

na
nc

ia
l I

nc
lu

si
on

 in
 D

ev
el

op
in

g 
Co

un
tr

ie
s

Co
un

tr
y

Pr
og

ra
m

St
ud

y
In

te
rv

en
tio

n
O

ut
co

m
e

In
di

ca
to

rs

Ke
ny

a
TR

Y
(E

ru
lk

ar
 &

 C
ho

ng
, 2

00
5)

Yo
ut

h 
Sa

vi
ng

s 
Pr

og
ra

m
Ec

on
om

ic
 w

el
lb

ei
ng

, 
em

po
w

er
m

en
t

in
co

m
e,

 s
av

in
g,

 a
ss

et
s, 

lo
ca

tio
n 

of
 s

av
in

gs
, a

tt
itu

de
s 

on
 g

en
de

r, 
re

pr
od

uc
tiv

e 
he

al
th

 a
nd

 b
eh

av
io

rs
U

ga
nd

a
SU

U
BI

 
pr

oj
ec

t
(S

se
w

am
al

a,
 H

an
, &

 
N

ei
la

nd
s, 

20
09

)
m

at
ch

ed
 s

av
in

gs
 a

cc
ou

nt
em

po
w

er
m

en
t

se
lf-

es
te

em
, h

ea
lth

In
di

a
Th

e 
Po

pu
la

tio
n 

Co
un

ci
l

(M
en

sc
h,

 G
ra

nt
, S

eb
as

tia
n,

 
H

ew
et

t, 
&

 H
un

tin
gt

on
, 

20
04

)

sa
vi

ng
s 

ac
co

un
ts

, 
vo

ca
tio

na
l t

ra
in

in
g,

 a
nd

 
re

pr
od

uc
tiv

e 
he

al
th

 
se

rv
ic

es

em
po

w
er

m
en

t a
nd

 
so

ci
al

/e
co

no
m

ic
 w

el
l-

be
in

g

so
ci

al
 s

ki
lls

, s
el

f-
es

te
em

, r
ep

ro
du

ct
iv

e 
he

al
th

 k
no

w
le

dg
e,

 
be

ha
vi

or

In
di

a
SE

W
A

(K
al

ya
nw

al
a 

&
 S

eb
st

ad
, 

20
06

)
sa

vi
ng

s 
ac

co
un

ts
so

ci
al

 a
nd

 e
co

no
m

ic
 

w
el

l-b
ei

ng
so

ci
al

 b
eh

av
io

r, 
sa

vi
ng

s 
go

al
s, 

U
ga

nd
a

SE
ED

/
SU

U
BI

(S
se

w
am

al
a,

 A
lic

ea
, 

Ba
nn

on
, &

 Is
m

ay
ilo

va
, 

20
08

)

H
ea

lth
/w

el
l-b

ei
ng

at
tit

ud
es

 o
n 

he
al

th
 a

nd
 b

eh
av

io
rs

U
ga

nd
a

SU
U

BI
 

Pr
oj

ec
t

(C
ur

le
y,

 S
se

w
am

al
a,

 &
 

H
an

, 2
00

9)
m

at
ch

ed
 s

av
in

gs
 a

cc
ou

nt
w

el
l-b

ei
ng

, 
em

po
w

er
m

en
t

co
nfi

de
nc

e,
 fu

tu
re

 o
rie

nt
at

io
n,

 e
du

ca
tio

n/
gr

ad
es

Pa
da

kh
ep

(A
ha

m
m

ed
, 2

00
9)

 
fin

an
ci

al
 s

er
vi

ce
s

w
el

l-b
ei

ng
, r

ed
uc

ed
 

vu
ln

er
ab

ili
ty

fin
an

ci
al

 p
ro

du
ct

s 
(in

co
m

e 
m

is
us

e,
 s

av
in

gs
 s

co
pe

, s
el

f-
em

pl
oy

m
en

t, 
in

co
m

e,
 q

ua
lit

y 
of

 li
fe

, l
iv

el
ih

oo
d 

se
cu

rit
y,

 fa
m

ily
 

at
ta

ch
m

en
t)

 n
on

-fi
na

nc
ia

l p
ro

du
ct

s/
se

rv
ic

es
 (i

nc
. e

du
) (

 
in

vo
lv

em
en

t w
ith

 c
rim

e 
an

d 
vi

ol
en

ce
,  

vu
ln

er
ab

ili
ty

 to
 S

TI
/

H
IV

/A
ID

S,
 p

er
so

na
l h

yg
ie

ne
 s

ta
tu

s, 
at

tit
ud

e 
to

w
ar

ds
 th

ei
r l

ife
, 

ca
pa

bi
lit

y 
of

 id
en

tifi
ca

tio
n 

an
d 

so
lu

tio
n 

of
 th

ei
r p

ro
bl

em
s 

w
ith

 
th

ei
r o

w
n 

eff
or

ts
, s

ki
ll 

de
ve

lo
pm

en
t t

hr
ou

gh
 v

oc
at

io
na

l t
ra

in
in

g,
 

ac
ce

ss
 to

 e
du

ca
tio

n)
 

Ke
ny

a
Po

pu
la

tio
n 

Co
un

ci
l

(A
us

tr
ia

n,
 N

gu
ru

ki
e,

 &
 

Sa
kw

a,
 2

00
9)

fin
an

ci
al

 e
du

ca
tio

n 
an

d 
sa

vi
ng

s 
pr

og
ra

m
s

w
el

l-b
ei

ng
, 

em
po

w
er

m
en

t
sa

vi
ng

s 
be

ha
vi

or
, t

ra
ns

ac
tio

na
l s

ex
 b

eh
av

io
r

BR
AC

(K
as

hfi
, 2

00
9)

Fi
na

nc
ia

l S
er

vi
ce

s 
w

ith
 

ed
uc

at
io

n
fin

an
ci

al
 in

de
pe

nd
en

ce
/

em
po

w
er

m
en

t
N

ot
 s

pe
ci

fie
d

Rw
an

da
 C

RS
 O

VC
 

pr
og

ra
m

(C
at

ho
lic

 R
el

ie
f S

er
vi

ce
s, 

Rw
an

da
, 2

00
9)

 fi
na

nc
ia

l s
er

vi
ce

s
w

el
lb

ei
ng

sc
ho

ol
 d

ro
p-

ou
t r

at
es

, n
ut

rit
io

n,
 a

bi
lit

y 
to

 c
on

tr
ib

ut
e 

to
 n

at
io

na
l 

he
al

th
 in

su
ra

nc
e 

pl
an

, 
U

ga
nd

a
SE

ED
/

SU
U

BI
(S

se
w

am
al

a 
&

 Is
m

ay
ilo

va
, 

20
09

)
 m

at
ch

ed
-s

av
in

gs
 

ac
co

un
ts

w
el

l-b
ei

ng
, 

em
po

w
er

m
en

t
as

se
t t

he
or

y,
 - 

sa
vi

ng
s 

an
d 

as
se

t a
cc

um
ul

at
io

n,
 a

tt
itu

de
s 

to
w

ar
ds

 s
av

in
gs

, e
du

ca
tio

n 
an

d 
he

al
th

 b
eh

av
io

rs
, a

ca
de

m
ic

 
pe

rf
or

m
an

ce
, s

ex
ua

l r
is

k-
ta

ki
ng

 b
eh

av
io

r

U
ga

nd
a

CS
D

(C
ho

w
a 

&
 A

ns
on

g,
 2

01
0)

 fi
na

nc
ia

l e
du

ca
tio

n 
an

d 
a 

sa
vi

ng
s 

ac
co

un
t 

(m
at

ch
ed

)

ec
on

om
ic

 w
el

l-b
ei

ng
 

(s
av

in
gs

 a
nd

 p
ro

du
ct

iv
e 

as
se

t b
ui

ld
in

g)

pr
od

uc
tiv

e 
as

se
ts

, fi
na

nc
ia

l a
ss

et
s, 

ne
t w

or
th

, c
ov

ar
ia

nc
e,

 to
ta

l 
w

ea
lth

, n
et

 w
ea

lth

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft

D
ra

ft
   

D
ra

ft
D

ra
ft

   
D

ra
ft



Ch
ild

Fi
na

nc
e 

A
 L

ite
ra

tu
re

 R
ev

ie
w




