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This study examines the timing of financial education and its impact on short-term and long-term financial

behavior. We also explore the power of financial education on financial knowledge and examine the link between

financial knowledge and positive financial behavior. Exposure to financial education during multiple life stages

leads to a better financial outcome. Financial education taught via multiple channels, including high school,

college, the workplace, and at home, is the most optimal in the long run. For those who did not attend college,

being exposed to financial education in high school is significantly associated with positive financial behavior.

We cite implications for all financial education advocates. Policymakers in the financial capability arena can

stay abreast of the channels of financial education that produce the most fruitful economic and societal gains.
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ithin today’s economy the ability to fully

comprehend and act on financial education is

greater than ever. Unfortunately many individ-
uals frequently make financial decisions that might increase
utility in the short run while increasing the chances of expe-
riencing financial difficulties in the future (Norvilitis 2014.
Throughout life individuals are required to make a series
of complex financial decisions. For example many millen-
nials who recently graduated from college must navigate
through a series of financial decisions such as student loan
repayment cash management and planning for short-term
and long-term goals while managing human and financial
capital risks. New retirees must decide when to claim social
security benefits navigate Medicare options and make deci-
sions about their defined benefit and/or defined contribution
plan. Moreover many retirees today must implement a con-
sumption strategy using savings from their defined contri-
bution accounts during retirement.

Some financial literacy proponents’ persistent belief seems
to be that higher literacy levels lead to better economic
decision-making and that it is beneficial to have financial
literacy education in schools (Hastings et al., 2013). Within
the vast body of literature that explores financial literacy
many studies use financial knowledge to measure financial

literacy. Huston (2010) summarized an extensive collec-
tion of research and found that roughly 47% of studies used
financial literacy and financial knowledge synonymously.
However financial literacy extends beyond knowledge—it
includes an understanding and an application of knowledge
throughout the life cycle (Huston, 2010). Other factors such
as cognitive bias self-control family experience peer groups
community and institutions also influence individual finan-
cial well-being (Huston, 2010).

The purpose of this study is to explore when financial edu-
cation provides the most value. We examine the impact of
financial education in high school college the workplace
and at home on financial behavior. Positive financial behav-
ior is captured through the utilization of financial planning
strategies such as having an emergency fund planning for
retirement and financial market participation. Our study
sheds light on when financial education can add value to
subsequent short-term and long-term financial behavior.

Literature Review

Prior research has identified that many individuals lack
what are deemed “basic” personal finance knowledge and
skills, putting them at risk for poor financial decisions and
outcomes in the future (Campbell, 2006; Lusardi et al.,
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2010; Lusardi & Tufano, 2015). Basic personal finance
knowledge includes that of risky assets (e.g., the differ-
ence between stocks and bonds), time value of money con-
cepts, and consumer loans (Huston, 2010; Lusardi et al.,
2010; Van Rooij et al., 2011). The lack of financial skills is
prevalent within our society. For instance, Campbell (2006)
highlighted that many households are consistently making
poor financial decisions. He provided evidence that among
U.S. households, there is a low level of stock market partici-
pation. Many individual portfolios are poorly diversified,
resulting from households’ preference for investing in local
or familiar companies and employer stocks. Many individu-
als also fail to refinance a fixed-rate mortgage when mort-
gage rates have decreased, selling assets that have gone up
in value, and at the same time holding on to assets with
declining value, even in light of unchanged predicted future
returns.

Other notable household financial mistakes are found across
the planning spectrum. This includes purchasing whole life
insurance as opposed to a more affordable combination of
term life insurance (Anagol etal., 2017). Gross and Souleles
(2002) highlighted that many individuals tend to hold high-
interest credit card debt while carrying a balance in a low-
interest checking account. Amromin et al. (2007) revealed
that many households prefer to pay down a mortgage faster
while failing to contribute to a matched tax-deferred sav-
ings account. Choi et al. (2011) examined contributions to
401(k) plans by employees over age 592 who were eligible
for an employer match with immediate vesting and penalty-
free withdrawals due to their age. They found that 36% of
these employees either did not participate or contributed
less than what was needed to receive the full employer
match, thereby leaving free money on the table. However,
more recently, Henager and Cude (2016) did find a positive
association between financial literacy and having a retire-
ment plan. Thus, it is of keen interest to see how financial
education can mitigate common financial missteps.

Whether financial education should be offered in high school
remains a debatable topic, as it is unlikely that the average
high school student will have access to credit, a retirement
plan, or resources to invest in the financial markets. Many
studies have looked at the impact of high school financial
education on student behavior. Danes et al. (1999) provide
evidence that a financial planning curriculum in high school
has a positive impact on students’ financial knowledge,

behavior, and self-efficacy immediately after studying the
curriculum and several months after. Bernheim et al. (2001)
found that students who attended high school in states
with mandatory consumer financial education were more
likely to save and have a higher net worth in adulthood.
Similarly, Tennyson and Nguyen (2001) discovered that
high school students in states requiring specific financial
education coursework scored significantly higher on a per-
sonal finance test than those in states with either a general
mandate or with no mandate. Walstad et al. (2010) exam-
ined the effects of high school financial education programs
on students’ knowledge of personal finance and found that
scores increased regardless of the course in which the cur-
riculum was taught.

Brown et al. (2014) analyzed credit card behavior in three
states that require personal financial education in high
school. They found that youth enrolled in school after the
implementation of the financial education requirement had
higher credit scores and lower relative delinquency rates
than those in the control states. Cole et al. (2012) found that
financial education increases stock market participation and
decreases the likelihood of adverse debt-related outcomes.
Almenberg and Dreber (2015) also investigate the relation
between stock market participation and financial literacy
and find gender differences.

Several studies have examined the impact of financial educa-
tion offered in college and subsequent behavior, with mixed
results. For instance, Robb and Sharpe (2009) found no sig-
nificant difference with revolving credit card debt among
students who completed a personal finance course when
compared to students who did not take a personal finance
course. They highlighted that students who completed the
personal finance course were likely to carry a higher bal-
ance. On a more positive note, Peng et al. (2007) found
that alumni from a large Midwestern university who took
a personal finance course demonstrated greater investment
knowledge. Goetz et al. (2011) found that college students
who had completed a personal finance course were more
open to receiving personal finance education through addi-
tional educational venues. Lyons (2004) found that college
students taking financial education courses were less likely
to engage in dangerous credit behavior. More recently, after
examining the outcome of peer-based financial counseling,
Britt et al. (2015) found an increase in financial knowledge
among college students but no change in financial behavior.
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Fernandes et al. (2014) emphasized that the effect of finan-
cial education on behavior is influenced by psychological
traits—diminishing the overall effects of financial education
on behavior. We also suggest that the impact of financial
education on behavior is more pronounced if the education
is acted upon within a short time frame. Kim et al. (2019)
focus on millennials and find a positive relation between
financial education and subsequent long-term financial
decision-making, but also cite the possible bias asserted by
Fernandes et al. (Fernandes et al. (2014). Xiao and Porto
(2017) asserted that financial education contributes to finan-
cial well-being.

The effect of workplace financial education on financial
behavior is also an area of interest to researchers. Kim et al.
(2005) found participating in financial education workshops
was positively related to both employees’ and their spouses’
contributions to retirement savings plans. Consistently, Joo
and Grable (2005) discovered that individuals exposed to
workplace financial education were more likely to par-
ticipate in a retirement savings program, which positively
impacted retirement confidence. Clark et al. (2017) exam-
ined the relation between financial knowledge and retire-
ment savings plan performance. They found that more
financially knowledgeable employees, on average, experi-
enced annual risk-adjusted expected returns that were 130
basis points higher compared to those who lacked financial
knowledge.

While focusing on individuals with lower income and lower
education, Wagner (2019) investigated the impact of finan-
cial education across multiple channels—in high school,
college, and through the employer, to specifically assess the
effect on an individual’s financial literacy score. The author
found that individuals who received any type of financial
education were likely to have higher financial literacy
scores compared to those without financial education.

Receiving financial education at home has also been
explored by several authors. Clarke et al. (2005) were
among the first researchers to indicate that financial knowl-
edge transfer often takes place in the home (parent to child),
rather than through sources solely outside the home. Shim
et al. (2010, 2015) found that financial education provided
by parents during adolescence years played a significant
role in young adults’ current financial learning experience,
attitude, and behavior. Grohmann et al. (2015) cited mixed

results around financial socialization, which considers the
combined experience of home, school, and work experience
on adolescent money management. However, we found that
financial literacy is primarily and positively influenced by
two main channels of information—family and schools.

Tang et al. (2015) demonstrated that parental influence was
positively associated with responsible financial behavior.
They also examined the moderating role of gender and
observed that financial knowledge and parental influence
improved women’s financial behavior more than men. Tang
(2017) revealed that parents’ financial behavior affects
their children both directly and indirectly through general
self-control skill development. LeBaron et al. (2020) also
examined the transfer of financial education from par-
ents to children during childhood and found that in later
life, as adults, these individuals exhibited a greater level
of healthy financial behaviors. These results, supporting
the vital role of parental influence on financial knowledge
and education, also persist globally. Using the Financial
Literacy Assessment from the Organisation for Economic
Co-operation and Development(OECD’s) Programme for
International Student Assessment (PISA), Chambers et al.
(2019) found that among high school students, a mother’s
presence in the household played a bigger role in influenc-
ing financial knowledge in the home.

When it comes to studying financial education, there are
some limitations. Fernandes et al. (2014) discussed the
issues with prior research involving personal finance edu-
cation. The researchers argued that “manipulated” interven-
tions, such as education, have a reduced impact on financial
outcomes than “measured” interventions, for example,
financial knowledge surveys. They pointed out that omitted
variables such as those relating to psychological/behavioral
traits (e.g., self-control, time preference/delayed gratifica-
tion) weaken the effects of education-related interventions.
Moreover, Meier and Sprenger (2007) found that time pref-
erence plays a significant role in the behavior of individuals,
citing that respondents who exhibit a lower time preference
self-select into financial education programs.

While it is challenging to isolate the effects of education
on financial behavior fully, this research study attempts to
broaden the financial capability discussion and promote
the possibility of timing education strategies effectively.
Many studies have reiterated the importance of timing, or
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providing financial education at “teachable moments,” but
none have investigated the unique and compounded effect
of receiving financial education in high school, college, the
workplace, and at home.

Research Framework

In addition to the human capital endowment, financial lit-
eracy, financial education, and other influences, we add
to prior research by specifically introducing and examin-
ing the effect of timing on positive financial behavior. As
a guide for this study, we employ a modified version of
the conceptual framework modeled in Huston (2010) in
Figure 1. Our first modification is the outcome variable. In
Huston (2010), the model cites financial well-being as an
outcome variable, while in our model, the outcome vari-
able is positive financial behavior. Rather than provide an
exhaustive list of past studies that use variables to concep-
tualize positive financial behavior, we highlight the most
recent literature that readers can delve further into for more
background. We conceptualize “good” financial behav-
ior as having emergency funds (Babiarz & Robb, 2014;
Kim et al., 2019), spending less than income (Cho et al.,
2012; Heckman & Hanna, 2015), having a retirement plan
(Henager & Cude, 2016; Van Rooij et al., 2011), calculated
retirement needs (Kim et al., 2019; Mayer et al., 2011),
credit use (Britt et al., 2015; Brown et al., 2014, budget-
ing (Britt et al., 2015; Shim et al., 2010), and stock market
participation (Almenberg & Dreber, 2015; Van Rooij et al.,
2011). We also include “having a college fund” as a proxy
for good behavior. While this variable has not been evident
in prior studies (aiming to capture positive financial behav-
ior), we include this variable, as it is indicative of long-term
saving behavior.

Financial education is an input variable that is expected to
increase an individual’s financial literacy; financial literacy
aims to capture knowledge and the ability to use personal
finance information effectively by demonstrating positive
financial behavior. Huston (2010) argues that financial
literacy has two components, knowledge and implemen-
tation. While the Huston (2010) model suggests that educa-
tion leads to better financial literacy and better outcomes,
it does not address the importance of timing and the need
for implementation as part of financial literacy. Thus, in our
model, we also highlight the importance of timing and the
need for implementation. Xiao and O’Neil (2016), demon-
strated that high school, college, and workplace financial

education had a positive impact on financial education.
This finding makes theoretical sense as “implementation”
requires action postfinancial knowledge accumulation. For
example, educating a new employee about retirement sav-
ings is more applicable than educating a high school stu-
dent on the same topic. A working adult will be better able
to understand and relate to retirement planning education
than a high school student, as timing is more appropriate.
Our enhancement of the conceptual framework cited in
Huston (2010) is also consistent with the work presented by
Fernandes et al. (2014). Therefore, the timing and need for
financial education may have a moderating effect on finan-
cial literacy.

Hypotheses
We propose the following hypotheses to be tested empiri-
cally based on the conceptual framework:

H1: Financial education provided via multiple stages
will have a positive impact on financial behaviors.
H2: Financial education accessed through an employer
will have a stronger effect on employee benefits knowl-
edge and retirement-related financial behavior when
compared with other types of financial education.

H3: Family financial education will have a broader and
more positive impact on all financial behavior when
compared with other channels of financial education.

Data and Methodology

The dataset for this study comes from the 2015 National
Financial Capability Study (NFCS) commissioned by
Financial Industry Regulatory Authority(FINRA) Education
Foundation. The study contains three surveys: A national
survey, a state-by-state survey, and a military survey. Since
our primary focus is on the effects of financial education
on subsequent behavior, we use the cross-sectional state-
by-state survey. It was conducted online from June through
October 2015 among a nationally representative sample of
27,564 American adults. According to the survey website, it
has approximately 500 individuals per state, and oversam-
ples of 1,000 in New York, Texas, Illinois, and California.

Using data from the Surveys of Consumers, and the Survey
of Consumer Finances, Hilgert et al. (2003) organized
household financial management practices into broad cat-
egories such as cash management, saving, credit, investing,
and others. These surveys include questions ranging from
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Figure 1. Conceptual model.

Human Capital
-Endowed
-Attained

Financial Literacy
-Financial Knowledge
-Financial implementation

Financial Education

Other Influences

Positive
Financial
Behavior

Timing of Financial Education
-There is an immediate need
-Opportunity and availability of financial
resources

Note: This figure illustrates that the timing and need for financial education may have a moderating effect on financial

literacy, thereby influencing positive financial behavior.

basic to sophisticated money decisions and behavior. In
our analysis, we use a similar strategy to identify financial
strategies and tools via the 2015 NFCS. Household finan-
cial decision-making may be assessed through financial
practices and ownership of financial products, serving as
a good proxy for behavior (Hastings et al., 2013; Hilgert et
al., 2003; Hung et al., 2009; Remund, 2010).

Variables

For this study, we use two main sets of dependent variables
and multiple independent variables. The dependent vari-
ables use questions from the survey, which include respon-
dents having emergency funds, spending less than income,
having a retirement plan, having a college fund, calculated
retirement needs, always pay credit card in full (good credit),
budgets, and participates in the stock market. We also use
questions from the survey to capture whether respondents
possess “good financial knowledge.” To do this, we use the
answers from financial knowledge questions related to sav-
ing, inflation, bond and interest rate relationship, mortgage

interest, and stock mutual fund comparison. Those who got
their question correct were assigned a value of “1” and “0”
otherwise.

The independent variables that capture the types of financial
education include high school financial education, college
financial education, employer education, and family finan-
cial education. The “family financial education” variable
was created based on the survey question, “Did your par-
ents or guardians teach you how to manage your finances?”
Within each model, we control for age, income, marital sta-
tus, gender, race, the number of financially dependent chil-
dren, and employment status (including retirement).

Descriptive Statistics

As shown in Table 1, about 45% of our sample received
no financial education from any channel. Among those who
stated that they had some financial education, most indi-
cated that it was received at home. Panel B in Table 1 shows
that 80% of respondents received no financial education in
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high school, college, nor their workplace. Less than 14%
of respondents received some financial education in college
and fewer than 9% in the workplace.

Table 2 shows the percentage of positive financial behavior
across different financial education channels. If respondents
report that they have an emergency fund, we code that equal
to “1,” and “0” otherwise. The first row of Table 2 shows
that for those who received financial education in college,
60% of them reported having an emergency fund estab-
lished. For those who did not receive financial education in
college, that ratio drops to 46%. The results shown in Table
2 consistently demonstrate that financial education from all
three channels is positively associated with healthy financial
behavior, as shown by the other variables in the table, con-
firming our expectations. Using questions from the NFCS
to test for financial knowledge, Panel B (Table 2) shows
that financial education from all channels is associated with
better financial knowledge. Individuals who received some
financial education performed better on questions related to
the rate of return computation, inflation, bond pricing and
interest rates, mortgage interest expenses, and the compari-
son between a single stock and a stock mutual fund.

Multivariate Analysis

This study uses multivariate regression analysis to provide
insights into the value of timing financial education. The
regression model used for our research is presented below.

Odds Ratio of (Good behavior/good financial knowledge),
= a + B, Financial Education Variables

(Family, College, Employer)

+ B,Income + B Education

+ f,Health + f.No. of Children

+ pEmployment Status

+ f,Age + f,Race + B Gender

+ B, Marital Status + ¢,

where:

“Good behavior” includes having an emergency fund,
spending less than income, having a retirement plan,
having a college fund, calculated retirement needs,
good credit, budgeting, and stock market participation.
“Good financial knowledge” uses answer choices from
financial knowledge questions related to saving, infla-
tion, bond and interest rate relationship, mortgage
interest, and stock mutual rund comparison.

In Table 3, we include all types of financial educa-
tion, such as high school education, college education,
employer education, and family financial education.
We control for age, income, marital status, gender,
race, the number of financially dependent children,
and employment status (including retirement).

Table 3 shows the logistic regression results after control-
ling for all the variables mentioned above. For each row,
we conducted a regression analysis of the dependent vari-
able (financial behavior in the first column) and the types
of financial education received sequentially (high school
financial education in row one) and all control variables.
The coefficients for the control variables are not provided
due to the table’s complexity and to condense the infor-
mation. The detailed results of Table 3 are available from
authors upon request. We then added college financial
education in row two to high school financial education.
Then, in row three, we added employer financial educa-
tion to college financial education and high school financial
education. Finally, we added family financial education to
employer financial education, college financial education,
and high school financial education. By adding each finan-
cial education channel one by one, we can show the mar-
ginal contribution of financial education across different life
stages following the guidance of the conceptual framework.
The results in Panel A indicate that financial education in
college, from an employer, and at home are all important
even after controlling for related variables, supporting our
first hypothesis. Financial education received at home is
statistically significant and has the most substantial impact
on financial behavior when compared with other financial
educational variables, confirming our third hypothesis.
Notably, within our results, when we look at those respon-
dents who indicated having a retirement plan, we see that
all forms of education play a significant role. However,
the most considerable effect is observed from employer-
provided education. Similar results are observed among
those who indicated calculating their retirement needs.
All forms of financial education play a significant role in
terms of savings for college, but the type of financial educa-
tion with the largest impact is family financial education.
Comparable results are observed for budgeting, always pay-
ing credit cards in full, and budgeting. Respondents who
receive financial education from their family might come
from wealthier households where they are exposed to good
financial habits early in life, positively influencing financial
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behavior. In other words, the behavior observed may come
from good financial habits developed at home and not nec-
essarily financial education itself. Regardless, this does not
reduce the impact and contribution of our study. Slightly
more than 45% of respondents received some financial edu-
cation from their family, representing our largest financial
education channel. After controlling for income, which can
be viewed as capturing some internal human capital char-
acteristics, our results posit that family financial education
is the most significant education channel. We also find that
financial education from the workplace and college are also
important, even for those respondents who also received
financial education from their family. Our findings suggest
that broader access to financial education may have better
financial behavior outcomes. Although an individual might
receive financial education from their family and/or in
school, workplace financial education is still beneficial and
statistically significant.

Panel B of Table 3 shows that financial education, mainly
from college and family, are significantly associated with
good financial knowledge. Interestingly, exposure to work-
place financial education is not significantly related to basic
financial knowledge calculations, and its impact is not as
high as college financial education. Still, it is significantly
associated with positive financial behaviors, confirming our
second hypothesis. Our results also support the validity of
the financial literacy framework used in the Huston (2010)
study and our modification of that framework.

We further explore the impact of financial education on
behavior while controlling for financial knowledge. Table
3 uses financial behavior and financial knowledge as the
dependent variables, and it is apparent that financial edu-
cation is significantly associated with improved knowl-
edge and behavior. It becomes necessary and interesting to
see which financial behavior is more significantly associ-
ated with each financial education channel. Table 4 uses
financial education channels as independent variables. For
example, high school financial education is the independent
variable in the regression analysis’s first row. It equals “1” if
the respondent received financial education in high school
and “0,” otherwise. In Table 4, variables that measure finan-
cial knowledge and all control variables listed in Table 3
are used as independent variables. The results displayed in
Table 4 confirms that financial education is associated with
financial knowledge. Overall, receiving financial education

in college or at home was most significant across differ-
ent financial knowledge types. We find other noteworthy
results after controlling for financial knowledge. In Table 5,
we show that financial education is still significantly associ-
ated with positive financial behavior after controlling for
financial knowledge. Indeed, there might be some omitted
variables related to financial education, which contributes
to our results. However, we affirm that financial literacy,
as proposed by Huston (2010), captures both financial
knowledge and financial practices. For someone to exhibit
“good” financial behavior, they should not only be armed
with financial knowledge but also know Aow to implement
the strategies mentioned above. Therefore, we show that
financial education is still important after controlling for
knowledge, as financial education can instigate practical,
on-time financial planning implementation key to fulfilling
life cycle goals.

Financial Education, Advanced Financial Knowledge,
and Advanced Financial Behavior

Previous studies (e.g., Xiao & O’Neill, 2016) surveying the
value of financial education have focused on broad financial
behavior. We argue that some behaviors are more advanced
than others, and it is inappropriate to weigh them equally
in an analysis. Results from Tables 3, 4, and 5 show that
having individuals engage in complicated financial behav-
ior that fosters wealth accumulation, such as calculating
retirement income needs, and just-in-time education from
the workplace, is more important than other forms of finan-
cial education, even though workplace education might
have a limited scope. Table 5 shows that advanced financial
knowledge (calculating bond price changes with interest
rates and the difference between stocks and mutual funds)
has a more substantial impact on behavior as compared
with other financial knowledge measurements. The results
primarily highlight elements of some omitted variables by
capturing the processing and use of information such as 1Q.
After controlling for financial knowledge, the primary value
of financial education comes from the workplace and home.
Our finding is fascinating as it provides further evidence
supporting just-in-time education, such as that provided by
employers. It also implies the importance of money hab-
its (or monitoring money personalities) and/or practices at
home, as opposed to traditional financial literacy formats
discussed in much of the literature. Meanwhile, the value
of financial education through college is still significant,
even though the coefficient is smaller as compared with

32 Journal of Financial Counseling and Planning, Volume 33, Number 1, 2022



SIA 9S'vT wITE'T AN 90'T €0'T
SOA eVt wIVTT 180T 690°1
SOA 8CVT SLTIT'T L660°1
SOA LTVl W VST'T Bunebpng
SOA ¢S'LT «L89'T w0ST 1 w01T1 L6°0
SOA T99T 00€°1 w990 T 8E0'T
SOA 9697 wVET L£60°1
SOA Gyt A A 1paJd pooo
SOA 28'G¢e welOS'T 070°C wl9E'T - A
SOA ¥1°9¢ «930T°¢C btV T we8C'T
SOA QL'v¢ 99T w1 87'T
SOA e .CE8'T Spaau JuswWalial palenae)d
SOA 867 «wL88'T VEV'T V7T 980T
SIA S6'8Y «80GT «80G'T ~18T'T
SOA Gg8'8Y 39T w9001
SN €9'8Y €T Buipuny a6s]100
SOA ¢6°81 wlS'T 789'T nllC'T Q0T
SOA GZ'8T wCC9'T wlOE'T OLT'T
SIA €08t wC8YV'T el VC'T
SOA €8°/T C0S'T ue|d Juswialnal umo seH
SOA (A7 wOLT 1 S00'T 89T T 700'T
SOA S6'¢ T20'T w8LT'T 6€0°1
SOA S6'¢ «V8T'T vv0'T
SOA 6'¢ w3CT'T aWooul Uey) sss| pusds
SOA 6911 wa78'T Ol | LT T
SIA 9geT ) GCE'T L9807
SOA VZ'ET V7' T e LLT'T
SIA 90°€T wV7LE'T spuny Aouabiaw3
sa|geren  (95) padenbs-y uoireanp3 uolireanp3 uoneanp3 uoireanp3
|041U0D usppedoIA  |eloueuld Ajiwed J1akojdwg ab9||0D Jooyas ybiH

slolneyag 1V [aued

s)nsay uolissalbay '€ 379VL

33

Journal of Financial Counseling and Planning, Volume 33, Number 1, 2022



'100°>4d,,, 10" >4d,, 'G0" > d,

xrpuadde oy ur o[qe[reae are sjnsaI [[n "porrodor are 3S9IOYUI JO S)NSAI A[UQ "SI[BLIBA [OIUOD [[B YIIM UOISSAIZAI o1SISO[ djeredas & ST MOI Yoy "3)0N

SIA 99°6 w8G9T'T w78T'T e CO9'1 €07
SEIN 85°6 wSO1T weO0L] Y601
SAA SS'6 e 18L'T wSET'T
SOA 80°6 LGSY'T uostiedwod puny [eninw 201
S3A G8'8 wn1CCT LET'T LAl «8CC'T
SEIN 1.8 89977 77T wICT
SEIN 69'8 87T 0T 1
SOA 7198 ST uone[nod[ed 3sardul Qwﬂwﬁoz
SEIN 90°L 9T T wElTT «E0G'T L00'T
SIA 869 ~E8T'T el TG'T 6201
SEIN $6'9 989'T 90T
SIA 199 w7CET diysuone|al 1sai8lul puog
SIA ceet 80T S90'T el SGV'T L£60°1
SSA 4) T.0T wSO'T «~70T'T
SEIN 6CCl 88V'T LOTT'T
SaA 60°CI «8TET uone[no[ed uoneyu|
SSA 90'S wexCCT 9¢6°0 LY 1 w9T'T
SEIN (4% S6°0 ST w1611
SIA 16 weCBYV'T w8T'T
SOA AR WSGIET uoIIRIN9[ed JUN0JJE SBuIAeS
abpajmou] ;g Jaued
SIA 691 w€09'T el TV'T «8E'T 6901
SEIN 291 w7SV'T el T wlVTT
SIA L09T w798'T A
SEIN 6L°SIT €97 uonedionJed 193ew 0015
sojgeirep  (9p) padenbs-y uoneonp3 uoneonp3 uoneonp3 uoneonp3
[043U0D usppe4oIN  [eloueuld Ajiwe4 J1afojdwg aba|0D Jooyds ybiH

SJI0IABYAY 1V |aued

(panunuo)) synsay uoissalbiday '€ 379vL

Journal of Financial Counseling and Planning, Volume 33, Number 1, 2022

34



700> 4d,,, 10 >d,,'S0" > d,

sme)g JuowAo[dwy ‘UIP[IYD) JO “ON ‘S[QAQT SWOIU] D08y IOPUdL) 03y ‘Smyel§ [eILIRA

S9]qeLIBA |0U0D

«39T'T b CC'T 91T «C80'T wxCC' T uoneINPa [BIOUBUY AIWE
78T'T LETT welTT G90'T 9¢6°0 uonednpa [eroueuy seAordug
0971 017 c0G9'T el Q7T wOLY' T UOEINPA [BIOUBUY 933[[0))
uoneanpa
€L0T 8CC'T L00'T L£60°1 T9T'T [eroueuy 00yds YSIH
uosrredwo) uone|noe) diysuoneja uone|noe)
pun4 [enInjA %201S 1sa191u| abeblio 1sa181U| puog uonemI[e) uoneyuy 1UN022Y SBUIARS

sa|gelreA abpsjmou] [eloueUl

sabpajmouy] [eloueul4 UO uoneaINp3 [eIourUI4 Jo sadAl Jo 10edw| ay)l Jo uoissalbay ¥ 319VL

35

Journal of Financial Counseling and Planning, Volume 33, Number 1, 2022



"T00> dyxx TO>d,, G0 > d,

snye)S JuowAo[dwy ‘UIP[IYD) JO "ON ‘S[OAQT QWOIU] @orY IOpuan) 03y ‘Smeis [eILIR]A

S8]qeLIBA [0U0D

«976°0 91T 1671 «CL8°0 wSCT'T 980T uonenoey) 1s2I1Ju] 93eFUON
wITT'T w8VC'T OV T el 1ET v IT'T wVEST diysuornie|as 1sa191u| puog
wSTT'T vl C' T 8660 wlCL'0 w9ET'T 916°0 uone[no[e) uoheyuy
wC9C'T .€90'T €107 .706°0 wCGT'T .T.0T uome[NI[eD JUN0JY SBUIABS  SI[QELIEA 9FPI[MOU| [BIOUBUL]
el OT'T €997 99T «788'T 08T 1 wE18'T uoneonpa [eroueuy AJIue,
OTT'T w0ET] «7€0C w9V T L66°0 «89E°T uoneonpa Jeroueuly rLojdug
6001 ~EE€T'T w87CT el SV'T «~S0T'T w8T'T uoneonpa [eroueuly d39[0)
€201 8760 ~C8T'T 80T ¥66°0 660 uoneINPa [RIOURULY [00YIS YSIH  SI[QELIEA UOHEONPH [eloueul]
SspasN
JUsWwaliey Buipun4  awooul ueyl spun4
Bfunebpng 1pa1d poo  pare|nIed aba|j0D sso| puads  Aousbuswi3

abpajmouy| [erourul4 10 Buljj011UOD 191}V SIoIARYSG [eIDURUI4 UO UOIRINPT [elduRUIH Jo SadAl Jo 19edw| ayl jo uoissaibay 'S 379Vl

Journal of Financial Counseling and Planning, Volume 33, Number 1, 2022

36



workplace and family financial education. This could be
because there are some practical values captured in college
education other than knowledge.

Robustness Check—Separate Analysis Within Each
Degree Level

Because of the collinearity between educational attain-
ment and financial education in high school and college, the
education level variable was not included in the previous
analysis. It is of keen interest to investigate whether finan-
cial education is valuable in contributing to financial behav-
iors among specific groups of respondents with the same
degree level, allowing for a more robust analysis. Table 6
shows the results from the robustness analysis within each
degree level. The results provide evidence that can be used
to inform financial education policymakers. Specifically,
the results indicate that family education consistently plays
a significant role in all financial behavior. It suggests that
policy initiatives can be more strategic when it comes to
the provision of financial education. For example, targeting
workplace education (or other statistically significant vari-
ables in the study) may be of more value than mandating the
provision of financial education at lower levels of school-
ing (e.g., elementary). From a societal welfare perspective,
policymakers can provide incentives to companies that
offer financial education to their employees. If workplace
financial education positively influences retirement savings
behavior, it would make sense for the government to pro-
vide incentives to companies who offer financial education
to their employees. If this leads to more individuals think-
ing about and saving for retirement, it will lessen the burden
on the already strained social security system.

Regarding financial education in school, it varies based on
the degree level of respondents. For those with a graduate
degree, it appears that they can work through sorting out
their personal finances. Hence, financial education has a rel-
atively small impact. A potential explanation for this might
be due to the straightforward measurements of financial
behaviors (e.g., budgeting and cash management). Also,
individuals with an advanced degree are far more likely to
have higher incomes. High human capital influences finan-
cial behavior and often precedes high financial capital. For
example, an individual with a high income can have an
extra $2,000 in savings because their income exceeds their
marginal propensity to consume. Furthermore, there is a
possibility that more educated individuals can learn how to

manage their finances from their peers. For individuals with
only a high school degree, receiving financial education in
high school is very important—as this period of life is a piv-
otal time to gain adequate financial knowledge before tran-
sitioning into the workforce (—especially if the transitional
employer does not offer financial education). High schools
and programs that grant GEDs might find it worthwhile to
include financial education as part of an “exit” counseling.
High school financial education implementation can also be
a more informed and strategic policy agenda versus requir-
ing all high schools to develop financial education pro-
grams. For those who earned a bachelor’s degree, college
financial education is important, while high school financial
education’s statistical power diminishes. Panel B shows the
results after controlling for financial knowledge. Similar
results are observed.

Financial education in college is important. Nevertheless,
further consideration should be given to the curriculum and
the practicality of the material being taught. Incorporating
a practical and/or just-in-time curriculum similar to what
is being offered in the workplace might be more beneficial
for college students. For high schools, financial education
programs can be a vital resource for those students who
transition into full-time work or drop out of high school.
Therefore, schools with a higher dropout rate than aver-
age may want to consider the implications of our findings.
Since there is a large portion of individuals who choose not
to attend college, the financial education they receive in
high school will have a significant impact on behavior, as
demonstrated by our results. The consequences of negative
financial behavior may be larger because these individuals
tend to start working/managing full-time earnings earlier
than those pursuing more advanced degrees.

Discussion

We believe our findings have important implications for
financial planners, financial educators, and policymak-
ers. Our results show that not only is financial education
relevant throughout various life stages, but the timing and
ability to act are also important. Consistent with prior lit-
erature, we show that financial education taught in the home
is essential. Financial educators at all levels—college, high
school, and so on—who teach personal finance should
encourage students to have conversations about personal
finance at home, not just today but also in the future when
they become parents. Even more, they can aid students by
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providing activities or projects designed to increase money
talk in the home. Financial planners should encourage their
clients to have conversations about money with immediate
family members. As a value-add, financial planners ought to
consider providing their clients with educational materials
that can be used at home. Financial education materials such
as books, videos, blogs, and podcasts should be considered
(if not utilized already) as these materials can be used in
the home. In some cases, financial planners should invite
an entire family to an annual meeting or client engagement
event. Not only is this good from a financial education stand-
point, but it might help retain assets across generations.

Overall, our findings are consistent with prior studies that
focused on financial education’s effects via multiple chan-
nels. However, while most previous studies focused on
various financial education channels, the majority exam-
ined the impact on financial literacy or financial behavior
separately. As the authors of this article, we have added to
the vast financial literacy literature by assessing financial
education’s compounded effect through multiple life stages
on financial behavior.

Many states have not adopted a financial literacy mandate
at the high school or college level. Our results show that
for those with only a high school degree, being exposed to
financial education positively influences financial behavior,
consistent with prior findings. Since a large portion of the
U.S. population lacks a college degree, many individuals
will benefit from receiving some financial education in high
school. This may likely reduce heavy reliance on our wel-
fare system.

Although financial education received in the workplace
does not appear to affect financial knowledge significantly,
it positively impacts behavior. As a result, providing incen-
tives such as a reduction in taxes for companies that offer
financial education might benefit the economy in the long
run. From a practitioner perspective, financial planners
who engage in workshops and events such as “Lunch and
Learns” provide a valuable service to individuals. Not only
are financial advisors engaging with prospective clients,
but the education provided may potentially lead to positive
financial outcomes. Businesses that wish to have greater
employee participation in the company’s retirement plan
and benefit packages ought to consider providing financial
education workshops and other educational resources.

This study also highlights and addresses the importance
of the timing of financial education. While general prin-
ciples can be beneficial at all education levels, careful
consideration should be given to more specialized topics.
High school students and new college students enrolling
in a financial education course might be more interested
in learning about student loans and how to complete the
Free Application for Federal Student Aid (FASFA). With
strategic timing, students are more likely to be vested. On
the other hand, a college senior might be more interested
in learning about student loan refinancing and repayment
options and how to navigate the benefits provided by an
employer. With regards to practitioners, it is important to
tailor educational content based on specific life stages, for
example, urging discussions around personal finance in the
home and/or providing resources to client households with
dependents.

There are some limitations alongside directions for future
research following our results. Our “family financial educa-
tion” variable that reflected whether respondents were taught
about money in the home can be more robust by capturing
parents’ specific education strategies. Future research can
also benefit by using more recent data to investigate finan-
cial socialization, considering the combined experience of
home, school, and work experience on money management
in later life. Research in this area can aim to account for any
changes across generational cohorts, especially given the
current digital age and reliance on social media.

Conclusion

This article explores the impact of receiving financial edu-
cation in high school, college, the workplace, and at home
and subsequent financial behavior. We demonstrate that
financial education at all levels positively influences finan-
cial behavior. Among all four levels of education, financial
education in the home had the largest impact on financial
behavior even for those who were also exposed to financial
education in college and the workplace. Interestingly, our
results reveal that financial education is not significantly
associated with financial knowledge, but it is significantly
associated with positive financial behavior. While an indi-
vidual might not comprehend the principle of compounding
interest or how changes in interest rates affect bond prices,
exposure to financial education in the workplace leads
to positive financial behavior, such as saving for retire-
ment. Regardless, we find value in most levels of financial
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education as it supplements knowledge; but the content’s
specificity should be considered. In college, students may
understand student loans and credit cards, but they may not
be vastly interested in retirement accounts. Financial educa-
tion in the workplace that focuses on key life cycle plan-
ning stages such as retirement is very beneficial, positively
influencing behavior. For individuals who only have a high
school degree, we find that being exposed to high school
financial education is very important as it is significantly
associated with positive financial behavior.

We want to reiterate suggested improvements around dis-
seminating financial education intended to better financial
outcomes. Hensley (2015) provides a good overview of
what all financial education stakeholders can do. Positive
financial behavior can be promoted if:

 Personal finance advocates pursue a more
collaborative approach in addressing this
important area of well-being

+ All educators are confident, competent, and
knowledgeable before teaching personal finance
in any capacity

 Best practices are promoted and shared among
financial literacy advocates

* Programs seeking to stimulate positive
financial behavior are evaluated to ascertain the
effectiveness

While our study finds that financial behavior is heavily
influenced by what is learned within homes, educators,
financial counselors, practitioners, and regulators should
continuously stay abreast and informed of current societal
and cultural trends affecting financial education. In addi-
tion to prior research, our study demonstrates that education
outside the home should be tailored and targeted, especially
given the resources, body of research, and tools financial
education stakeholders have access to.

References

Almenberg, J., & Dreber, A. (2015). Gender, stock market
participation and financial literacy. Economics Letters,
137, 140-142. https://doi.org/10.2139/ssrn.1880909

Amromin, G., Huang, J., & Sialm, C. (2007). The tradeoff
between mortgage prepayments and tax-deferred retire-
ment savings. Journal of Public Economics, 91(10),
2014-2040. https://doi.org/10.3386/w12502

Anagol, S., Cole, S., & Sarkar, S. (2017). Understanding
the advice of commissions-motivated agents: Evidence
from the Indian life insurance market. Review of
Economics and Statistics, 99(1), 1-15.

Babiarz, P., & Robb, C. A. (2014). Financial literacy and
emergency saving. Journal of Family and Economic
Issues,  35(1), 40-50. https://doi.org/10.1007/
$10834-013-9369-9

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, 80(3), 435-465. https://doi.
org/10.3386/w6085

Britt, S. L., Canale, A., Fernatt, F., Stutz, K., & Tibbetts,
R. (2015). Financial stress and financial counsel-
ing: Helping college students. Journal of Financial
Counseling and Planning, 26(2), 172—186. https://doi.
org/10.1891/1052-3073.26.2.172

Brown, A., Collins, J. M., Schmeiser, M. D., & Urban, C.
(2014). State mandated financial education and the
credit behavior of young adults. Divisions of Research &
Statistics and Monetary Affairs Federal Reserve Board,
Washington, DC, Finance and Economics Discussion
Series (2014—68). https://doi.org/10.17016/feds.2014.68

Campbell, Y. (2006). Household finance. The Journal of
Finance, 61(4), 1553-1604. https://doi.org/10.3386/
w12149

Chambers, R. G., Asarta, C. J., & Farley-Ripple, E. N.
(2019). Gender, parental characteristics, and finan-
cial knowledge of high school students: Evidence
from multicountry data. Journal of Financial
Counseling and Planning, 30(1), 97-109. https://doi.
org/10.1891/1052-3073.30.1.97

Cho, S. H., Gutter, M., Kim, J., & Mauldin, T. (2012).
The effect of socialization and information source
on financial management behaviors among low-
and moderate-income adults. Family and Consumer
Sciences Research Journal, 40(4), 417-430. https://
doi.org/10.1111/5.1552-3934.2012.02120.x

Choi, J. J., Laibson, D., & Madrian, B. C. (2011). $100
bills on the sidewalk: Suboptimal investment in 401
(k) plans. Review of Economics and Statistics, 93(3),
748-763. https://doi.org/10.1162/rest a 00100

Clark, R., Lusardi, A., & Mitchell, O. S. (2017). Financial
knowledge and 401 (k) investment performance: A
case study. Journal of Pension Economics & Finance,
16(3), 324-347. https://doi.org/10.3386/w20137

Journal of Financial Counseling and Planning, Volume 33, Number 1, 2022 41



Clarke, C., Heaton, B., Israelsen, L., & Eggett, D. L.
(2005). The acquisition of family financial roles and
responsibilities. Family and Consumer Sciences
Research  Journal, 33(4), 321-340. https:/doi.
org/10.1177/1077727x04274117

Cole, S. A., Paulson, A. L., & Shastry, G. K. (2012). Smart
money: The effect of education on financial behavior.
Harvard Business School Finance Working Paper, (09—
071). https://doi.org/10.1093/rfs/hhu012

Danes, S. M., Huddleston-Casas, C., & Boyce, L. (1999).
Financial planning curriculum for teens: Impact evalu-
ation. Journal of Financial Counseling and Planning,
10(1), 26-39.

Fernandes, D.Jr, Lynch, G., & J., & Netemeyer, R. G,
(2014). Financial literacy, financial education, and
downstream  financial  behaviors.  Management
Science, 60(8), 1861-1883. https://doi.org/10.1287/
mnsc.2013.1849

Goetz, J. W,, Cude, B. J,, Nielsen, R. B., Chatterjee, S., &
Mimura, Y. (2011). College-based personal finance
education: Student interest in three delivery methods.
Journal of Financial Counseling and Planning, 22(1),
27-42.

Grohmann, A., Kouwenberg, R., & Menkhoff, L. (2015).
Childhood roots of financial literacy. Journal of
Economic Psychology, 51, 114-133. https://doi.
org/10.1016/j.joep.2015.09.002

Gross, D. B., & Souleles, N. S. (2002). Do liquidity con-
straints and interest rates matter for consumer behav-
ior? Evidence from credit card data. The Quarterly
journal of economics, 117(1), 149—185. https://doi.
org/10.1162/003355302753399472

Hastings, J. S., Madrian, B. C., & Skimmyhorn, W. L.
(2013). Financial literacy, financial education, and eco-
nomic outcomes. Annual Review of Economics, 5(1),
347-373. https://doi.org/10.3386/w18412

Heckman, S. J., & Hanna, S. D. (2015). Individual
and institutional factors related to low-income
household saving behavior. Journal of Financial
Counseling and Planning, 26(2), 187-199. https://doi.
org/10.1891/1052-3073.26.2.187

Henager, R., & Cude, B. J. (2016). Financial literacy and
long-and short-term financial behavior in different age
groups. Journal of Financial Counseling and Planning,
27(1), 3-19. https://doi.org/10.1891/1052-3073.27.1.3

Hensley, B. J. (2015). Enhancing links between research
and practice to improve consumer financial education

and well-being. Journal of Financial Counseling
and  Planning,  26(1), 94-101.  https://doi.
org/10.1891/1052-3073.26.1.94

Hilgert, M. A., Hogarth, J. M., & Beverly, S. G. (2003).
Household financial management: The connection
between knowledge and behavior. Federal Reserve
Bulletin, 89, 309-322.

Hung, A., Parker, A. M., & Yoong, J. (2009). Defining and
measuring financial literacy. RAND Working Paper
Series WR-708. https://doi.org/10.2139/ssrn.1498674

Huston, S. J. (2010). Measuring financial literacy. Journal
of Consumer Affairs, 44(2), 296-316. https://doi.
org/10.1111/j.1745-6606.2010.01170.x

Joo, S. H., & Grable, J. E. (2005). Employee education and
the likelihood of having a retirement savings program.
Journal of Financial Counseling and Planning, 16(1),
37-49.

Kim, J., Garman, E. T., & Quach, A. (2005). Workplace
financial education participation and retirement savings
by employees and their spouses. Journal of Personal
Finance, 4(3), 92-108.

Kim, K. T., Anderson, S. G., & Seay, M. C. (2019).
Financial knowledge and short-term and long-term
financial behaviors of millennials in the United States.
Journal of Family and Economic Issues, 40(2), 194—
208. https://doi.org/10.1007/s10834-018-9595-2

LeBaron, A. B., Holmes, E. K., Jorgensen, B. L., & Bean,
R. A. (2020). Parental financial education during
childhood and financial behaviors of emerging adults.
Journal of Financial Counseling and Planning, 31(1),
42-54. https://doi.org/10.1891/jfcp-20-00021

Lusardi, A., Mitchell, O. S., & Curto, V. (2010). Financial
literacy among the young. Journal of Consumer Affairs,
44(2), 358-380. https://doi.org/10.2139/ssrn. 1476982

Lusardi, A., & Tufano, P. (2015). Debt literacy, financial
experiences, and over indebtedness. Journal of Pension
Economics & Finance, 14(4), 332-368. https://doi.
org/10.32861/jssr.spi3.22.29

Lyons, A. C. (2004). A profile of financially at-risk college
students. Journal of Consumer Affairs, 38(1), 56-80.
https://doi.org/10.1111/j.1745-6606.2004.tb00465.x

Mayer, R. N., Zick, C. D., & Marsden, M. (2011). Does
calculating retirement needs boost retirement savings?
Journal of Consumer Affairs, 45(2), 175-200. https://
doi.org/10.1111/j.1745-6606.2011.01199.x

Meier, S., & Sprenger, C. (2007). Selection into financial
literacy programs: Evidence from a field study. FRB of

42 Journal of Financial Counseling and Planning, Volume 33, Number 1, 2022



Boston public policy discussion paper. FRB of Boston
public policy discussion paper, 07-5. https://doi.
org/10.2139/ssrn. 1073158

Norvilitis, J. M. (2014). Changes over time in college stu-
dent credit card attitudes and debt: Evidence from one
campus. Journal of Consumer Affairs, 48(3), 634-647.
https://doi.org/10.1111/joca.12043

Peng, T. C. M., Bartholomae, S., Fox, J. J., & Cravener,
G. (2007). The impact of personal finance education
delivered in high school and college courses. Journal
of family and economic issues, 28(2), 265-284. https://
doi.org/10.1007/s10834-007-9058-7

Remund, D. L. (2010). Financial literacy explicated: The
case for a clearer definition in an increasingly complex
economy. Journal of consumer affairs, 44(2), 276-295.
https://doi.org/10.1111/j.1745-6606.2010.01169.x

Robb, C. A., & Sharpe, D. L. (2009). Effect of personal
financial knowledge on college students’ credit
card behavior. Journal of Financial Counseling and
Planning, 20(1), 25-43.

Shim, S., Barber, B. L., Card, N. A., Xiao, J. J., & Serido,
J. (2010). Financial socialization of first-year college
students: The roles of parents, work, and education.
Journal of Youth and Adolescence, 39(12), 1457-1470.
https://doi.org/10.1007/s10964-009-9432-x

Shim, S., Serido, J., Tang, C., & Card, N. (2015).
Socialization processes and pathways to healthy finan-
cial development for emerging young adults. Journal
of Applied Developmental Psychology, 38, 29-38.
https://doi.org/10.1016/j.appdev.2015.01.002

Tang, N. (2017). Like father like son: How does parents’
financial behavior affect their children’s financial
behavior? Journal of Consumer Affairs, 51(2), 284—
311. https://doi.org/10.1111/joca.12122

Tang, N., Baker, A., & Peter, P. C. (2015). Investigating
the disconnect between financial knowledge

and behavior: The role of parental influence and

psychological characteristics in responsible financial
behaviors among young adults. Journal of Consumer
Affairs, 49(2), 376-406. https://doi.org/10.1111/
joca.12069

Tennyson, S., & Nguyen, C. (2001). State curriculum
mandates and student knowledge of personal finance.
Journal of Consumer Affairs, 35(2), 241-262. https://
doi.org/10.1111/j.1745-6606.2001.tb00112.x

Van Rooij, M., Lusardi, A., & Alessie, R. (2011). Financial
literacy and stock market participation. Journal of
Financial Economics, 101(2), 449-472. https://doi.
org/10.3386/w13565

Wagner, J. (2019). Financial education and financial literacy
by income and education groups. Journal of Financial
Counseling and Planning, 30(1), 132—141. https://doi.
org/10.1891/1052-3073.30.1.132

Walstad, W. B., Rebeck, K., & MacDonald, R. A. (2010).
The effects of financial education on the finan-
cial knowledge of high school students. Journal
of Consumer Affairs, 44(2), 336-357. https://doi.
org/10.1111/j.1745-6606.2010.01172.x

Xiao, J. J., & O’Neill, B. (2016). Consumer financial edu-
cation and financial capability. International Journal
of Consumer Studies, 40(6), 712-721. https://doi.
org/10.1111/ijes. 12285

Xiao, J. J., & Porto, N. (2017). Financial education and
financial satisfaction. International Journal of Bank
Marketing, 35(5), 805-817. https://doi.org/10.1108/
ijbm-01-2016-0009

Disclosure. The authors have no relevant financial interest
or affiliations with any commercial interests related to the
subjects discussed within this article.

Funding. The author(s) received no specific grant or finan-
cial support for the research, authorship, and/or publication
of this article.

Journal of Financial Counseling and Planning, Volume 33, Number 1, 2022 43



	The Value of Financial Education During Multiple Life Stages
	Literature Review
	Research Framework
	Hypotheses
	Data and Methodology
	Variables
	Descriptive Statistics
	Multivariate Analysis
	Financial Education, Advanced Financial Knowledge, and Advanced Financial Behavior
	Robustness Check—Separate Analysis Within Each Degree Level
	Discussion
	Conclusion
	References
	Disclosure.


