Anja Tkalcevié® JEL Classification: A21, G53

Bojana Olgi¢ Drazenovic¢® Preliminary statement
https://doi.org/10.32910/ep.76.6.2

Financial Literacy of Secondary School
Teachers: Evidence from Croatia

Abstract

Financial literacy, encompassing the knowledge and skills required for informed financial deci-
sion-making, is critical in today’s complex economies. Teachers play a central role in imparting
these skills to students, yet their financial literacy remains understudied. The aim of this study
was to assess the financial literacy of secondary school teachers in Croatia, their interest in te-
aching financial education, and their perspectives on integrating it into the curriculum. Data
were collected from 282 teachers using an online survey that included questions on financial
knowledge, behaviors, and attitudes, as well as interest in financial education. Findings reveal
that while educators demonstrate moderate financial knowledge, their attitudes and behaviors
toward long-term financial planning, require significant improvement. Economics teachers ex-
hibited superior knowledge compared to their peers in other disciplines. Most participants advo-
cated for integrating financial literacy into the curriculum, highlighting the need for systematic
teacher training and resource development. These results underscore the dual necessity of equi-
pping educators with financial literacy and embedding financial education into Croatia’s formal
education system, contributing to a financially resilient society.

Keywords: financial literacy, teachers, students, financial knowledge, curriculum

2 A. Tkalcevi¢, Croatian Financial Services Supervisory Agency (e-mail: anjatkalcevic@gmail.com). Cor-
responding author. All views expressed in the paper are the personal views of the author and do not
necessarily reflect the agency’s opinion.

b B. Olgi¢ Drazenovi¢, Ph.D., Full Professor, Faculty of Economics and Business, University of Rijeka
(e-mail: bojana.olgic.drazenovic@efri.uniri.hr). The paper was received on 27.02.2025. It was accepted
for publication on 26.06.2025.



Financial Literacy of Secondary School Teachers: Evidence from Croatia 4_3 5

EKONOMSKI PREGLED, 76 (6) 434-451 (2025)

1. INTRODUCTION

Financial literacy is essential for navigating mod-
ern financial systems and enhancing societal
stability. As financial markets evolve, individuals
must develop informed decision-making skills.
Teachers play a key role in transferring finan-
cial knowledge to students, thereby contributing
to broader financial resilience (Bucher-Koenen
and Ziegelmeyer, 2014; Guiso and Viviano, 2015;
Klapper and Lusardi, 2019; Klapper, Lusardi and
Panos, 2012; Widdowson and Hailwood, 2007).
Financial literacy fosters informed decision-mak-
ing, enhancing personal and societal financial
stability. Research indicates that even brief finan-
cial education significantly increases students’
likelihood of saving, with effects persisting over
time (Kalwij Alessie, Dinkova, Schonewille, Van
der Schors, and Van der Werf, 2019; Batty Collins
and Odders-White, 2015). Research by Migheli
and Coda Moscarola (2017) has shown that ed-
ucation about the importance of saving leads to
a decrease in children’s impatience. In Croatia,
financial training has enhanced knowledge and
attitudes, though its impact on savings and im-
pulsive spending remains limited (Torma, Barbi¢
and Ivanov, 2023). This underscores the need for
teachers to cultivate both financial knowledge
and responsible behavior in students. Despite its
importance, financial literacy among teachers
remains underexplored, particularly in Croatia.
While educators influence students’ financial
understanding, many feel unprepared due to
inadequate training and resources (Bjorklund,
2019; Sawatzki and Sullivan, 2017). Addressing
this gap through targeted professional develop-
ment can improve financial education outcomes
(Holtsch and Eberle, 2016; Compen De Witte and
Schelfhout, 2021). When teachers have a high lev-
el of financial literacy, they are better able to ef-
fectively integrate financial education into their
curricula (Compen et al., 2019, Deng, Chi, Teng,
Tang and Chen, 2013). Therefore, teachers’ finan-
cial literacy can influence their students’ finan-
cial knowledge and financial skills.

This study explores the financial literacy of
Croatian secondary school teachers, their role
in financial education, and ways to integrate it
into curricula. It examines the impact of teacher
training, presents key findings on their financial
knowledge and attitudes, and suggests measures

for improvement. This research presents only the
quantitative findings derived from the question-
naire data. Qualitative insights were not included
in the present analysis. Given the complexity of
implementing financial literacy in educational
settings and the potential challenges teachers
may face, a follow-up qualitative study will pro-
vide a deeper understanding of their experiences,
attitudes, and perceived barriers.

2. LITERATURE REVIEW

2.1. Financial Literacy

Financial literacy involves knowledge and skills
for managing resources effectively. This includes
saving, budgeting, investing, and debt control
which are essential for making informed deci-
sions in today’s complex financial landscape.
OECD/INFE (2022) defines financial literacy as
the ability to use financial information for in-
formed decision-making and improved financial
well-being. This definition underscores its rel-
evance in promoting informed decision-mak-
ing, financial stability, and resilience. Research
shows that financial literacy significantly influ-
ences long-term financial stability, fostering bet-
ter saving and investing behaviors (Lusardi and
Mitchell, 2007; Hastings, Madrian and Skimmy-
horn, 2013). Additionally, higher financial litera-
cy reduces susceptibility to financial fraud, par-
ticularly in digitalized economies (Engels Kumar
and Philip, 2020; Wei, Peng and Wu, 2021).

Financial literacy encompasses three compo-
nents: financial knowledge, behaviors, and atti-
tudes (Huston, 2010; OECD, 2013).

Financial knowledge is a core component of fi-
nancial literacy that directly impacts financial
well-being (Anderson, Kent, Lyter, Siegenthaler,
and Ward, 2000; Braunstein and Welch, 2002).
Huston (2010) defines financial knowledge as
essential for informed decision-making, shown
in Figure 1. Lusardi and Mitchell (2007, 2009)
further expand the concept to include key eco-
nomic topics like saving, investing, and debt
management. The Organization for Economic
Co-operation and Development (OECD) and its
International Network on Financial Education
(INFE), (2013) framework highlights three
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Figure 1. Concept of financial literacy

Financial literacy

Utility dimension

Ability and skill to apply knowledge efficiently
in relation to financial concepts and products

Financial knowledgee

\

Dimension of knowledge

education or personal experience
related to basic financial concepts
and products.

Knowledge gained through ]
A

Source: Created by the authors according to Huston, 2010.

dimensions of financial literacy: knowledge,
behavior, and attitudes. Financial literacy en-
hances financial stability, inclusion, and re-
silience (Gerardi, Goette and Meier, 2013; Lu-
sardi and Tufano, 2015). It improves financial
decision-making, reducing risks and increasing
portfolio diversification and returns (Hastings
etal.,, 2013). Higher literacy also supports finan-
cial security by fostering savings and mitigating
unforeseen costs (Bernheim, Garrett and Maki,
2015). Empirical research links financial liter-
acy to increased saving and informed investing
(Ameriks, Caplin and Leahy, 2003; Hastings et
al., 2013; Lusardi and Mitchell, 2007), highlight-
ing the importance of financial education from
an early age (Batty et al.,, 2015). Retirement
planning benefits from higher financial liter-
acy, as financially knowledgeable individuals
are more likely to plan for old age (Lusardi and
Mitchell, 2007, 2009, 2011). Given demographic
changes and aging populations, improved finan-
cial literacy is crucial for long-term financial
security. Digitalization has increased financial
fraud risks, but financially literate individu-
als are better at identifying scams (Engels et
al., 2020; Nicolini and Leonelli, 2021; Wei et
al., 2021). Measuring financial literacy and ex-
panding educational programs is essential for
strengthening financial stability.

Young individuals and older populations face
unique financial challenges. Financial literacy
helps prevent fraud and supports retirement
planning (Sinnewe and Nicholson, 2023). Educa-
tion significantly improves financial skills (Gib-
son, Sam and Cheng, 2021). Empirical evidence
indicates that financial education programs have
a measurable impact on financial literacy and fi-
nancial behavior. Torma et al. (2023) conducted a
field experiment in Croatia, showing that finan-
cial education improved university students’ lit-
eracy and attitudes but had limited impact on be-
havior, highlighting that financial literacy alone
does not significantly change financial behavior.

2.2. Measuring Financial Literacy

Studies in Croatia indicate relatively low finan-
cial literacy levels (Vehovec, Rajh and Skreb-
lin-Kirbi§, 2015; Bujan, Cerovi¢ and Duki¢
Samarzija, 2016; Erceg, Gali¢, Vehovec, 2019;
Curak, Pepur, Kova¢, 2020; OECD/INFE, 2020;
Hanfa, 2023). At the national level, three major
surveys were conducted in 2015, 2019 and 2023
using the OECD methodology (Hanfa, 2023,
OECD/INFE, 2020). Surveys demonstrate a
slight increase in financial literacy scores (from
56%, 59%, to 62% in 2023), mainly due to im-



Financial Literacy of Secondary School Teachers: Evidence from Croatia 4_3 7

EKONOMSKI PREGLED, 76 (6) 434-451 (2025)

proved financial knowledge, while attitudes to-
ward money and saving have worsened (Hanfa,
2023). Younger individuals, those with lower ed-
ucation and income, remain the most financially
vulnerable. A 2022 Hanfa study among individu-
als aged 20-35 showed a rise in financial litera-
cy to 61%, yet overall levels remain inadequate.

Assessments by the Croatian Banking Associ-
ation (HUB) and Stedopis (2020, 2023) found
that while financial knowledge among high
school students improved by 14%, over 60%
still viewed money primarily as a spending tool,
and more than 90% expressed concerns about
financial independence. High school students
perform best in financial behavior but lack fi-
nancial knowledge (Hanfa, 2020). University
students’ financial literacy varies by academic
discipline (Pavkovic¢ et al., 2018; Vukava, Rimac
and Smiljani¢, 2017), and Croatia’s PISA 2012 re-
sults rank below the OECD average, with 15.5%
of students lacking basic financial knowledge
and only 10% reaching the highest competence
level (OECD averages: 14.6% and 21.2%) (Bras
Roth et al., 2014; Primorac Krmpoti¢, 2020),
while students do not understand what finan-
cial literacy means (Megusar, 2022).

Research underscores the importance of finan-
cial literacy education for young people and
highlights the crucial role of financially literate
teachers, though this area remains largely unex-
plored in Croatia. As Balen (2017) pointed out
in her research the economic crisis highlighted
the need to promote financial literacy and im-
plement financial education. Many authors have
explored youth financial literacy (Vlasi¢, Gugi¢
and Subié, 2022) as well as general financial
literacy (Vehovec, 2011). However, no studies
were found that specifically address teachers’
financial literacy or their interest in teaching
the topic. Adapting frameworks from prior stud-
ies (Lusardi and Mitchell, 2011), this research
examines teachers’ financial knowledge and be-
haviors, emphasizing their impact on students’
financial literacy and decision-making.

3. METHODOLOGY

This study employed a mixed-methods approach
to measure financial literacy, combining objec-

tive and subjective assessments for a compre-
hensive evaluation. Objective metrics assessed
financial knowledge, behaviors, attitudes and fi-
nancial well-being assessments using validated
scales (Prawitz et al., 2006; Lusardi and Mitch-
ell, 2007; Furnham and Cheng, 2017). Subjective
metrics captured participants’ self-perceptions
of financial knowledge, confidence, and financial
stress (Lusardi and Mitchell, 2007; Lown, 2011;
Cwynar and Wais, 2018). This dual approach
ensured a robust and nuanced understanding of
teachers’ financial literacy. This study combines
these methods to comprehensively evaluate
teachers’ financial literacy, following the frame-
works proposed by Allgood and Walstad (2016).

Questions related to financial knowledge, be-
haviors, and attitudes toward money were
partially drawn from the OECD/INFE financial
literacy questionnaire, which serves as a stand-
ard instrument in international assessments
of financial literacy. In addition to the original
items, several questions were modified and new
ones were added to better capture the national
context, such as those addressing the pension
system in Croatia. The adaptation process in-
volved translating the items and adjusting ter-
minology for local relevance. Formal pre-testing
was not conducted, given the established use
of the OECD/INFE instrument in international
studies and its role as the primary framework
for item selection.

The survey instrument was structured into
three parts: demographic information, interest
in teaching financial literacy, and financial lit-
eracy assessment. The financial literacy assess-
ment included two subcategories:

1. Financial Knowledge was assessed through 10
questions, including 4 multiple-choice items
and 6 true/false statements. These questions
covered various financial topics such as loan
interest, compound interest, investment prin-
ciples, insurance, and the pension system.

2. Financial Behaviors and Attitudes were eval-
uated using 10 items on 5-point Likert scales
to measure spending habits, saving behav-
jors, and attitudes toward money. Specifical-
ly, financial behavior was assessed through
6 items focusing on day-to-day money man-
agement, saving practices, and spending dis-
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Table 1. Review of Research on the Topic of Financial Literacy of Young People in Croatia

. Partic- . o
Authors /year Study Details Key Findings

Bras Roth, M.,
Gregurovi¢,
M., Markocié
Dekanié, A.
and Ruzi¢, D.
(2014)

Pavkovic,

A., Andeli-
novi¢, M. and
Misevié, D.
(2018)

Hanfa
(2022)

HUB and
Stedopis
(2023)

Torma, J.,
Barbi¢, D. and
Ivanov, M.
(2023)

PISA 2012: Fi-
nancial Literacy

Measuring fi-
nancial literacy
of university
students

Measuring Fi-
nancial Literacy
of Young Adults

Measuring Fi-
nancial Literacy
of Teenagers in
Croatia

Analyzing the
Effects of Finan-

cial Education on

Financial Litera-
cy and Financial
Behaviour: A
Randomized

Field Experiment

in Croatia

Source: Created by the authors.

Stu-
dents
bornin
1996

Uni-
versity
stu-
dents

20-35
years
old

13-19
years
old

Uni-
versity
stu-
dents
from
the
Univer-
sity of
Zagreb

1,145 students participated
in the study conducted from
March 5 to April 13, 2012.

The research was conducted
via an online questionnaire
from December 2 to 17, 2015,
on a sample of 1,600 students
(from 33 University of Zagreb
institutions, including 29
faculties, 3 academies, and

a branch of the University
Center for Croatian Studies).

CAPI (Computer Assisted
Personal Interviewing) meth-
od, i.e., face-to-face comput-
er-assisted interviews (April
9,2022 - May 30, 2022), 1,000
respondents.

Quantitative online survey
(March 2023), 1,011 respond-
ents.

Randomized field experiment
with treatment and control
groups; training consisted of
4 modules, pre- and post-sur-
veys administered

The average financial liter-
acy score in Croatia is 480
points, placing Croatia in
the group of countries with
statistically significantly
lower results than the OECD
average. 15.5% of Croatian
students lack basic financial
literacy skills, while slightly
over 10% achieve results at
the highest level of excel-
lence. The OECD average for
these levels is 14.6% and
21.2%, respectively.

The research showed that
the scientific orientation of
studies significantly affects
students’ financial literacy,
as does work experience.
Sociodemographic  varia-
bles explain variations in
financial literacy to a lesser
extent.

Financial literacy among
young people was 61%, an
increase of 6 percentage
points compared to OECD
data from 2019 (55%).

According to the research
results, 77% of teenagers
have relatively high financial
knowledge regarding the un-
derstanding of the time value
of money. 76% of students
save, and their most impor-
tant financial goals are own-
inga car (72%) and being
financially independent from
their parents (71%).

Financial literacy im-
proved, but no significant
change in impulsive buying
or savings behavior was
observed.
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cipline, while attitudes toward money were
examined through 4 items exploring beliefs,
values, and emotional responses related to
financial decision-making.

Data were collected via an online survey between
Dec 2023 and Jan 2024 from 282 secondary
school teachers, ensuring representativeness
across gender, age, region, and school type. Par-
ticipants were required to be currently employed
in Croatian secondary education, with no exclu-
sion criteria applied. The survey was initially dis-
tributed through private and professional educa-
tion networks and subsequently expanded using
snowball sampling. Additionally, the survey was
promoted at the State Expert Meeting ‘Uprav-
ljanje osobnim financijama’ (Personal Finance
Management), intended for educational profes-
sionals, which contributed to wider reach and di-
versity among respondents. To ensure represent-
ativeness, the sample structure was monitored
throughout data collection to key demographic
variables such as gender, region, and school type.

The questionnaire included multiple-choice
and rating scale questions. Teachers from high
schools, vocational schools, and economic
schools participated, including social sciences,
natural sciences, and economics, allowing for a
broad analysis. While the online format facili-
tated data collection, potential limitations in-
clude self-selection bias and limited access for
some teachers, though digital tools’ prevalence
in Croatian education mitigates these concerns.

Two basic hypotheses were tested in the research:

H1: Teachers in the economics subject group have
higher financial knowledge than teachers in the social
studies, science, and non-teaching subject groups.

H2: Teachers in the economics subject group have
a greater interest in imparting financial literacy
to students than teachers in the social studies, sci-
ence, and non-teaching subject groups.

Z-tests for independent proportions were em-
ployed to test the hypotheses, as the analyses
involved categorical groupings and comparisons
of proportions of correct responses or expressed
interest between independent groups. This meth-
od was selected over t-tests and chi-square tests
due to the binary nature of the outcome variables

and the specific aim to compare two independent
proportions directly. The z-test for proportions is
widely recognized as an appropriate statistical ap-
proach in such cases, as it provides a straightfor-
ward and statistically robust means of assessing
differences in proportions between groups (Khan
etal., 2022; Surendar and Sarma, 2018). All statis-
tical calculations were performed manually in Mi-
crosoft Excel, with formulas applied consistently
to ensure accuracy and replicability. Although no
specialized statistical software was used, stand-
ard procedures for hypothesis testing were strict-
ly followed, ensuring the validity of the results.

The results provide valuable insights into the cur-
rent state of financial literacy among secondary
school teachers in Croatia, highlighting critical gaps
and areas for intervention. These findings serve as
a foundation for developing targeted measures to
enhance teacher training and integrate financial
literacy into the national curriculum.

4. EMPIRICAL RESULTS

Understanding the demographic structure of
Croatian secondary school teachers is key to
interpreting financial literacy survey results.
In 2022/2023, 18,707 teachers were employed,
68% female and 32% male, along with 1,132
professional staff. Teacher distribution varies
by school type, with most in technical schools
and the fewest in arts schools (see Figure 2).

Figure 2. Structure of Teaching Staff Employed
by Type of Secondary School

Secondary Art
Schools
9%

Industrial and
Craft
23%

Technical and
related
44%

Gymnasium (or
General
Secondary
School)
24%

Source: Compiled by the authors according to Croa-
tian Bureau of Statistics (2023).

When disaggregated by county, the highest
proportion of teachers (17%) is employed in
the City of Zagreb, which also hosts the largest
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number of secondary schools. This is followed
by Split-Dalmatia County at 12%. In contrast,
Lika-Senj County employs the smallest share of
teachers (1%), mirroring its status as the coun-
ty with the fewest secondary schools in the Re-
public of Croatia (Croatian Bureau of Statistics,
2023). Consequently, the teacher sample includ-
ed in this survey likely aligns closely with the
actual distribution of teaching staff.

4.1. Demographic Overview

The survey was completed by 282 respondents,
of whom 80% were female and 19% male, with
1% declining to state their gender. The gender
distribution of the respondents closely aligns
with that of the national teaching workforce, as
68% of teachers in Croatia are female (Croatian
Bureau of Statistics, 2023). The largest propor-
tion of respondents (33%) were aged between
50 and 59 years, while the smallest propor-
tion (0.4%) fell into the age brackets of 20-25
years and over 66 years. Most respondents
(34%) were from the Zagreb area, whereas the
smallest share (3.5%) originated from Lika and
Banovina, reflecting the broader geographical
distribution of teachers in the Republic of Cro-
atia (Croatian Bureau of Statistics, 2023). Addi-
tionally, 86% of respondents were employed in
urban settings and 14% in rural areas. The ma-
jority were employed in vocational secondary
schools, while the smallest proportion worked
in business-oriented secondary schools, as illus-
trated in Figure 3.

Figure 3. Structure of Respondents Concerning
the School at Which they are Employed

Other
15%

Vocational

Secondary

School
45%

Secondary

Economics

School
14%

Gymnasium (or
General
Secondary
School)
26%

Note: in case a person teaches in several schools, it is
possible to mark several answers
Source: Created by the authors based on survey data.
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Most teachers specialize in social subjects
(38%), followed by science (36%), economics
(17%), and non-teaching staff (9%). Only 37%
attended a course on financial concepts during
their education. While 76% are familiar with fi-
nancial literacy, 1.4% are not. Notably, 88% are
interested in improving their financial literacy,
highlighting strong demand for education. En-
hancing teacher training could improve person-
al financial literacy, reduce risky behavior, and
enable knowledge transfer to students.

4.2. Teacher’s Interest in Teaching
Financial Literacy

A majority of teachers (76%) advocate for integrat-
ing financial literacy into the curriculum, while a
small proportion (4%) opposes such inclusion and
others remain undecided. Although most teachers
express interest in teaching financial literacy, 17%
report no desire to engage in doing so.

Financial literacy is taught as an elective by
13 teachers (5%), while 31 (11%) occasional-
ly host guest lectures, indicating the possibil-
ity of organizing financial literacy in schools.
Notably, educators who have integrated some
form of financial literacy instruction can be
found in all types of secondary schools in Cro-
atia, underscoring its potential applicability
throughout the entire secondary education.
Among subject-specific instructors, the majori-
ty of economics teachers (51%) already provide
finance-related instruction. The education of
teachers is of crucial importance as, alongside
parents, they have the greatest influence on
young people’s financial literacy (Compen et al.,
2019; Totenhagen et al., 2015). Due to the differ-
ent prior knowledge of teachers, it is important
to adapt teacher training. Moreover, increasing
awareness of the factors that shape students’ fi-
nancial literacy enables educators to employ the
most effective methods and content in financial
education (Totenhagen et al., 2015).

Hypothesis 1: Economics teachers have a greater
interest in teaching financial literacy than science
and social science teachers and non-teachers.

Z values were calculated for three response cat-
egories in which the data were summarized; all
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three “yes” responses represent teachers’ inter-
est in teaching education, the two “no” respons-
es mean that teachers have no interest in teach-
ing education, and the third response category
refers to “I cannot judge”. The above assump-
tions were made to obtain three test scores.

Hypotheses were also formulated:

HO: There is no statistically significant difference
between the interest in implementing financial lit-
eracy education among teachers in the economics
subject group compared to teachers in the science
and social studies subject group and non-teachers

H1: There is a statistically significant difference
between the interest in financial literacy edu-
cation among teachers in the economics subject
group compared to teachers in the science and so-
cial studies subject group and non-teachers

The correlations were tested with the Z-value at
a significance level of 5%.

Table 2. Statistical Significance of Conducting
Teacher Education

I cannot

estimate

Relation between

teachers of so-

cial sciences and -0.29 -0.63 1.63
natural sciences

subjects

Relation between
teachers of social

. 2.82 -4.65 2.83
sciences and eco-
nomics subjects
Relation between
tez.zchers of natural 302 416 136
sciences and econom-
ics subjects
Relation between
non-teaching staff 241 264 0.27
and teachers of eco-
nomics subjects

/- ot/

Z (0.05) 164 164 +/-1.64

Source: Created by the authors

The correlations were examined using Z-tests at
a 5% significance level shown in table 2. Positive
Z-values indicate that teachers specializing in
economic subjects exhibit greater interestin im-
plementing financial literacy instruction com-
pared to their counterparts in social and natural
sciences and non-teaching staff. Conversely, sta-
tistically significant negative values associated
with the “No” response category suggest that a
higher proportion of social and natural science
teachers and non-teaching staff report a lack
of interest in such implementation, relative to
teachers in the economics subject group. When
comparing social science and economics teach-
ers, a statistically significant positive Z-value for
the “I cannot assess it” response indicates thata
larger number of economics teachers are uncer-
tain about their interest in adopting educational
measures compared to social science teachers.
Overall, these findings support the rejection of
the null hypothesis (HO) and acceptance of the
alternative hypothesis (H1), confirming that
economics teachers demonstrate a higher level
of interest in implementing educational meas-
ures related to financial literacy at the 5% sig-
nificance level.

Teachers who incorporate financial literacy
emphasize the importance of accessible, stu-
dent-friendly materials, guest lectures, insti-
tutional support, and opportunities for pro-
fessional development. While Croatia’s Agency
for Education and Training offers programs,
expanded financial education and awareness of
free resources are needed. Materials from CNB,
Hanfa or nonprofit Stedopis, and Hife exist but
require better organization. A centralized plat-
form and enhanced teacher training could im-
prove financial literacy education.

4.3. Financial Literacy Assessment for
Teachers

The analysis covered financial knowledge, be-
havior, and attitudes toward money. Teachers
correctly answered 68% of knowledge ques-
tions, while behavior and attitudes scored 65%
and 51%, respectively. Although similar pat-
terns have been observed in the general popu-
lation, direct comparisons are limited by varia-
tions in survey methodologies and instruments.

Their self-assessment closely matched actu-
al performance, indicating awareness of their
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strengths and weaknesses. Teachers’ financial
knowledge was evaluated through ten ques-
tions, including four practical calculation tasks
and six theoretical questions, they excelled
in calculating loan interest (95% correct) but
struggled with compound interest (38%). They
were more familiar with insurance and pensions
but had limited investment knowledge. Figure 4
highlights specific areas for improvement.

Figure 4. Financial Knowledge of Teachers

Problem involving loan interest 6%
Car insurance in Croatia is mandatory
Contributing to the 3rd pension pillar...
There are 3 pillars of pension.. .
Problem with the real interest rate

An investment with a high return is...
1,000 euros you will receive in a year...
Problem with the real amount of...
Investing in a single stock is safer...
Problem involving compound interest

0% 20% 40% 60% 80% 100%

Source: Created by the authors.

Hypothesis 2: Teachers of economics subjects
have a higher level of financial knowledge than
teachers of social and natural sciences subjects
and non-teaching staff.

To test this hypothesis, the Z-scores for the cor-
rect answers to all 10 questions were calculat-
ed. The following hypotheses were formulated:

HO: There is no statistically significant differ-
ence between the financial knowledge of teach-
ers in the economics subject group compared to
teachers in the social and natural sciences sub-
jects and non-teaching staff

H1: There is a statistically significant difference
between the financial knowledge of teachers in
the economics subject group compared to teach-
ers in the natural and social sciences subjects
and non-teaching staff

The correlations were tested with the Z-value at
a significance level of 5%.

The results are presented in Table 3, with statis-
tically significant values at the 5% significance
level highlighted in light orange. Economics
teachers have stronger financial knowledge
than social science teachers and non-teaching
staff, though this difference is not significant

A. TKALCEVIC, B. OLGIC DRAZENOVIC

for two questions. They outperform natural sci-
ence teachers in pensions and investments. No
statistically significant difference was observed
for calculation-based items, and for compound
interest calculations, economics teachers per-
formed even less accurately on average.

Economics teachers show stronger financial
knowledge than their counterparts in social
sciences and among non-teaching staff, especial-
ly in areas like pensions and investments, but not
universally. Conversely, natural science teachers
tend to perform better in quantitative tasks, sug-
gesting the importance of integrating mathemati-
cal competencies into financial literacy programs.
Targeted education combining financial and math-
ematical competencies can improve teachers’ de-
cision-making and instructional effectiveness.

Regarding financial behavior, most teach-
ers track expenses (76%) and compare prices
(75%), but few save beyond the state pension
system (35%), and only 9% invest in capital
markets. Savings primarily go into bank depos-
its (49%), the third pension pillar (36%), life in-
surance (35%), and real estate (29%), indicating
a preference for traditional over diversified in-
vestments shown in figure 5. Teachers’ financial
behavior was assessed using eight questions
and the results highlight areas where targeted
financial education could be beneficial.

Figure 5. Questions on Financial Behaviour
(Percentage of Respondents Who Gave the
Desired Answer)

| regularly monitor my expenses
Before purchasing, | compare prices
Before purchasing, | carefully.. ..

I'm not sure exactly what | spend my...
| put money aside/save

| spend more than | earn

Do you manage your personal...

| am saving for retirement (outside. ..

0% 10% 20% 30% 40% 50% 60% 70% 80%

Note: For the questions “I'm not sure/ what exactly do
I spend money on” and “I spend more than I earn”, the
percentage of teachers who answered that the above
statements do not apply to them is given, while for all
other questions, the percentages refer to the state-
ments that the respective statement applies to them.
Source: Created by the authors.
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Table 3. Statistical Significance of Teachers’ Financial Knowledge

Relation Relation
between between
teachers of teachers

social scienc- | of social
es and natu- sciences and | sciences and | teachers of
ral sciences economics

subjects subjects

There are 3 pillars of
pension insurance in -1.09 1.38
Croatia

Contributing to the 3rd
pension pillar in Croatia 0.57 2.71
is mandatory

Car insurance in Croatia

. 2.33 2.28
is mandatory

Investing in a single
stock is safer than invest-
ing in several different
stocks

0.11 3.39

1.000 euros you will
receive in a year is worth
more than 1.000 euros
you receive today

0.72 3.09

An investment with a
high return is likely to be 0.15 2.63
high-risk

Problem involving loan

interest 168 1.65

Problem with the real

. 1.82 3.15
interest rate

Problem with the real

amount of saved funds 2.81 3.93

Problem involving

. 4.55 3.1
compound interest

Source: Created by the authors.

Retirement saving is the least common financial
behavior among teachers, underscoring the need
for stronger financial literacy in long-term plan-
ning. While 90% value budgeting, only 62% ac-
tively manage finances, revealing an educational
gap. Additionally, 50% engage with financial top-
ics rarely, and only 7% do so regularly. Norman
(2010) found that consistent exposure to finan-
cial information enhances knowledge and pro-

Relation Relation VANIRY)
between between
teachers non-teach-
of natural ing staff and
economics economics
subjects subjects
+/-
2.15 0.81 Les | #-165
+/-
2.32 1.75 165 +/-1.65
+/-
0.61 0.82 165 +/-1.65
+/-
3.28 3.47 165 +/-1.65
+/-
2.53 3.17 165 +/-1.65
+/-
2.49 2.64 Les 165
+/-
0.34 2.61 g5 165
+/-
1.63 2.17 165 +/-1.65
+/-
1.65 2.85 Les | 165
0.7 1.68 V4165
’ ' 1.65 /-1

motes responsible behavior, pointing to the need
for comprehensive financial education programs.
Regarding attitudes toward money, 19% believe
money is not meant to be spent, 51% feel comfort-
able with financial matters, 74% see unpaid credit
card debt as unacceptable, and 61% have no dis-
comfort checking their bank balance, shown in fig-
ure 6. These insights reveal key aspects of finan-
cial responsibility and behavior among teachers.
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Figure 6. Teacher’s Attitude Towards Money

It is acceptable to me not to pay the full
credit card debt as long as | make
some minimum payment

Checking my account balance makes
me uncomfortable

Thinking about money makes me
uncomfortable

| believe money is meant to be spent

0% 20% 40% 60% 80%

Note: The percentages given refer to the preferred
answers, not to the confirmation of the respective
statement

Source: Created by the authors.

Teachers and the general population score low-
est on attitudes toward money, which are shaped
by emotional, psychological, and social factors
(Wérneryd, 1989; Thaler, 1999; Vogel and Wanke,
2016; Zaleskiewicz and Traczyk, 2020). Financial
decision-making activates the brain’s emotional
centers, highlighting the role of emotions in shap-
ing financial attitudes (Abrantes, 2015; Zweig,
2007). However, education and financial knowl-
edge can positively influence these attitudes and
promote healthier financial habits (Mitchell and
Lusardi, 2015; Grohmann, 2018). The relation-
ship between teachers’ financial behavior and
financial attitudes was examined using Pearson’s
correlation coefficient (Wong et al., 2022). With a
sample of 282 participants, the analysis yielded a
correlation coefficient of r = 0.40. The statistical
significance of this correlation was tested using
the standard t-test formula for Pearson’s r, re-
sulting in a highly significant p-value (p < 0.001).
This indicates a moderate positive association,
suggesting that teachers with more positive fi-
nancial attitudes are likely to demonstrate better
financial behavior. These findings emphasize the
need for targeted teacher training to bridge fi-
nancial literacy gaps and foster a more financial-
ly resilient teaching community.

5. DISCUSSION

5.1. Comparison to General Population

Teachers’ financial literacy mirrors that of the
general population, with moderate knowledge
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but weaknesses in long-term financial plan-
ning and money attitudes. They excel in basic
concepts like loan interest but struggle with
compound interest. Economics teachers out-
perform others, while science teachers excel in
calculations, highlighting the need for targeted
training. Performance on the compound interest
question was low across all groups, including
economics teachers, which aligns with findings
in the general population. This may be due to
the cognitive complexity of the concept of com-
pound interest, which often requires advanced
mathematical reasoning and is insufficiently
emphasized in teacher education programs. The
result highlights the need to strengthen train-
ing in more advanced financial topics.

Money attitudes remain the weakest dimension,
influenced by deep psychological and social fac-
tors, requiring long-term educational efforts.
Relatively low financial literacy in Croatia stems
from the absence of systematic education, lim-
ited resource awareness, and low motivation to
engage with finance. While teachers have solid
knowledge, emotional factors and poor plan-
ning hinder financial behavior, underscoring the
need for a holistic educational approach.

Education and income strongly influence finan-
cial literacy, with higher levels among those
with greater education and income, particular-
ly economics teachers. Surveys demonstrate
similarities between teachers and the general
population, emphasizing the need for greater
financial planning awareness, especially for re-
tirement. Despite progress in financial knowl-
edge, challenges persist in attitudes and long-
term financial behavior. While the results of
this study relate to teachers, they echo broader
national findings, particularly in areas such as
poor understanding of compound interest and
problematic money attitudes. Compared to high
school students, who tend to demonstrate rela-
tively good financial behavior but weak finan-
cial knowledge (Hanfa, 2020; HUB and Stedopis,
2023), teachers display greater knowledge but
also inconsistent behaviors and attitudes. This
gap suggests that even those responsible for
educating youth may struggle with applying fi-
nancial principles in practice, suggesting a clear
need to strengthen both teacher training and
curriculum integration.
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5.2. Implications for Policy and
Curriculum Development

Developing accessible financial literacy re-
sources through schools, libraries, and online
platforms is essential for systemic improve-
ment. While various materials already exist,
they are fragmented and inconsistently used.
A centralized digital platform coordinated by
the Ministry of Finance as the lead institution
of the Operational Working Group for the Imple-
mentation of Financial Literacy Measures could
serve as a unified, credible source of education-
al content. This platform should include curated
lesson plans, interactive tools, video materials,
downloadable classroom activities, case stud-
ies, self-assessment tools, and certification mod-
ules for teachers. It should be organized into
sections for different target groups (primary
schools, secondary schools, university students,
the general public, retirees), with a primary
focus on the education system. All school-level
content should be reviewed and approved by
the Ministry of Science and Education and the
Agency for Education and Training to ensure
quality and curricular alignment. Such a plat-
form would significantly enhance accessibility,
support collaboration among teachers, and pro-
vide consistent, high-quality resources across
the system. Integration of financial literacy into
Croatia’s curriculum is crucial because current
efforts within entrepreneurship education lack
depth. Although financial literacy is formally
included in the cross-curricular entrepreneur-
ship curriculum, its implementation is weak and
inconsistent. The content is heavily focused on
entrepreneurship, while financial literacy re-
mains underdeveloped and insufficiently em-
phasized. Furthermore, the integration across
subjects largely depends on individual teachers’
initiative, without clear guidance, accountabili-
ty, or support. To ensure effectiveness, financial
literacy content should be systematically em-
bedded across subjects such as mathematics,
civics, economics, and informatics, with clearly
defined learning outcomes, teaching resources,
and teacher training support. Government and
institutional support, including partnerships
with financial organizations, is key to effec-
tive teacher training (Henderson, Beach and
Coombs, 2021). Workshops, webinars, and cer-
tification programs, with incentives like pro-

fessional development credits, can boost con-
fidence and participation. Particular attention
should be given to providing practical training
for teachers, especially those without an eco-
nomics background, to increase their comfort
and competence in delivering financial literacy
content. This is especially important given the
study’s findings of knowledge gaps and possible
uncertainty in dealing with more complex finan-
cial topics.

5.3. Limitations and Future Research
Directions

This study has several limitations that should be
considered when interpreting the findings. The
online survey methodology may have excluded
teachers without internet access, leading to po-
tential sampling bias, while the sample size of
282 respondents restricts the generalizability
of the results. Furthermore, reliance on self-re-
ported data introduces the possibility of re-
sponse bias, particularly in financial behaviors
and attitudes. Moreover, self-reported measures
may be influenced by social desirability bias, as
teachers could feel compelled to present their fi-
nancial behaviors and attitudes more favorably,
which may result in over-reporting of positive
behaviors. Additionally, the cross-sectional de-
sign of this study does not allow for assessment
of how teachers’ financial knowledge and behav-
iors change over time; future research should
incorporate longitudinal data to capture these
dynamics and better understand long-term
trends. Future research should aim to create a
more representative and geographically diverse
sample and employ mixed methods to validate
findings. Additionally, longitudinal studies are
needed to evaluate the impact of teacher train-
ing on student outcomes. In addition, future re-
search should examine the long-term effects of
teacher training on their financial behavior and
the financial literacy of their students, ultimate-
ly contributing to a more robust framework for
enhancing teacher financial literacy and foster-
ing a financially resilient society.

6. CONCLUSION

This study highlights the critical role of second-
ary school teachers in advancing financial liter-
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acy among younger generations. The findings
reveal that while teachers demonstrate moder-
ate financial knowledge, significant gaps per-
sist in their financial behaviors and attitudes,
particularly concerning long-term financial
planning and saving for retirement. Economics
teachers outperform their counterparts in fi-
nancial knowledge, underscoring the influence
of specialized education on competency. These
findings align with Németh et al. (2022), who
demonstrate that economics teachers exhibit
consistently higher levels of financial literacy
compared to their peers, and that such training
plays a key role in strengthening both financial
knowledge and the ability to convey it effective-
ly in educational settings. Similarly, Pali¢ and
Barbi¢ (2022) establish a strong association
between teachers’ financial literacy and self-ef-
ficacy, while also highlighting a persistent lack
of formal education in this domain. These re-
sults emphasize the urgent need for systematic
teacher training programs and the integration
of financial literacy into Croatia’s national cur-
riculum. Developing accessible resources, such
as a centralized platform for curated teaching
materials and interactive tools, can empower
educators to effectively deliver financial educa-
tion. Moreover, policy measures, including pro-
fessional development incentives and collabora-
tion with financial institutions, can strengthen
teacher preparedness and engagement. Németh
et al. (2022) report that most teachers support
incorporating financial literacy into school cur-
ricula and engage in various saving practices.
However, a persistent gap exists between their
financial behavior and their ability to effectively
teach long-term financial planning, emphasizing
the necessity of sustained professional develop-
ment. Similar findings by Karim et al. (2023)
indicate that although teachers often demon-
strate positive financial habits, many remain
inadequately prepared for retirement planning.
Addressing these gaps has far-reaching implica-
tions. Equipping teachers with robust financial
literacy skills not only enhances their financial
well-being but also ensures that students are
better prepared to navigate complex financial
landscapes. Such initiatives promote informed
financial decisions and long-term planning, con-
tributing to a more financially resilient society.
To ensure sustainable progress, collaboration
between educational institutions, policy makers
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and financial experts is essential for the design
and implementation of evidence-based financial
literacy programs. Additionally, studies such as
Ubifia (2025) and Eisenhart (2024) highlight
that while teachers generally possess above-av-
erage financial knowledge and positive saving
habits, ongoing professional development and
tailored support are crucial to bridge the gap
between personal financial literacy and effec-
tive classroom instruction.

Future research should expand on these find-
ings by employing diverse and representative
samples and exploring the longitudinal effects
of teacher training programs on both teacher
behaviors and student outcomes. This study
underscores the importance of embedding fi-
nancial literacy as a cornerstone of educational
systems, preparing future generations to face
evolving financial challenges with confidence
and competence.
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Financijska pismenost nastavnika srednjih $kola: analiza na primjeru Hrvatske
Sazetak

Financijska pismenost, koja obuhvaca znanja i vjestine potrebne za donosenje informiranih financijskih
odluka, klju¢na je u suvremenim sloZenim gospodarstvima. Nastavnici imaju sredisnju ulogu u prenoSenju
tih vjestina uc¢enicima, no njihova financijska pismenost ostaje nedovoljno istraZena. Cilj ovog istraZivanja
bio je procijeniti financijsku pismenost nastavnika srednjih skola u Hrvatskoj, njihov interes za poucava-
nje financijske pismenosti te njihova stajalista o integriranju financijske pismenosti u kurikulum. Podaci
su prikupljeni od 282 nastavnika putem web ankete koja je sadrZavala pitanja o financijskom znanju,
ponasanjima i stavovima, kao i o interesu za provodenje financijskog opismenjavanja. Rezultati pokazu-
ju da, iako nastavnici posjeduju umjerenu razinu financijskog znanja, njihovi stavovi i ponasanja prema
dugorocnom financijskom planiranju zahtijevaju znacajna poboljsanja. Nastavnici ekonomskih predmeta
pokazali su bolje znanje u usporedbi s kolegama iz drugih disciplina. Vecina sudionika podrZava ukljuci-
vanje financijske pismenosti u kurikulum, naglasavajuéi potrebu za sustavnom edukacijom nastavnika
i razvojem nastavnih resursa. Ovi rezultati isticu dvostruku potrebu za osposobljavanjem nastavnika u
podrucju financijske pismenosti te za uklju¢ivanjem financijskog obrazovanja u formalni obrazovni sustav
Hrvatske, pridonoseci financijskoj otpornosti drustva.

Kljué¢ne rijeci: financijska pismenost, nastavnici, u¢enici, financijsko znanje, kurikulum



