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Abstract. In this paper, we have highlighted one of today's most critical issues: financial literacy and its importance in our lives. According 

to several studies, financial literacy needs to be at the appropriate level, not only among the younger but also among the middle and older 

generations. Financial literacy is the knowledge that allows people of different ages to understand the workings and importance of finances. 

It helps people make the right decisions in appropriate situations. Finance is a part of everyone's life. Daily, we perceive their importance 

concerning current spending and the financial concepts to which people are exposed at every step. We have analysed the population's 

financial literacy and financial planning, which contains Slovakian households, especially in the case of the young generations. Our goal 

was to have a sample size of at least 400 people, and our sample size was 463 people. As we applied snowball sampling, our research can 

not be considered representative. Collected data were analysed in statistical software and commented. While the older generation is more 

attentive to planning for their retirement, even if they cannot always stick to the plan they have set, they also design their spending goals to 

a greater extent. 
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1. Introduction  

 

The importance of financial literacy is increasing as the expected lifetime of the population is rising, as the 

fertility ratio is decreasing, and as a result, even less population has to generate a higher value of pension covering 

the spending of the ageing population. Furthermore, the increasing inflation is impairing the importance of 

savings generated in their active life. In these circumstances, conscious financial decisions seem more critical than 

ever. We are curious about the background of financial decisions of focus on the younger generations of 

Slovakian households in our work. We focus on their interest in financial planning for retirement and their 

spending habits. We were interested in working on this topic because of its topicality and the enrichment of 

personal experience, as this topic affects everyone. It was interesting for us to pay more attention. This work aims 

to assess financial behaviour planning and spending to use this data to provide additional interesting information 

for those attracted to the finance world. We highlight the importance of financial literacy and interest in managing 

retirement savings at a young age.  

 

There needs to be more academic work on financial planning for Slovak residents. Our work explores the topic's 

importance and the need for further research to improve financial literacy and financial planning in Slovakia. 

 

2. Theoretical background         

    
Financial literacy 

As we have already noted, people mismanage their money and lack knowledge of basic economic concepts. This 

phenomenon can be related to poor financial literacy (e.g. Dvorsky et al., 2018). In doing so, however, they must 

consider changing economic conditions and life events. The authors have derived this definition from five 

behavioural categories that allow us to understand the breadth of financial literacy. Firstly, it is the knowledge of 

economic concepts and the ability to communicate them; the application of this knowledge requires the ability to 

manage personal finances by performing money-related tasks (such as earning money, spending money and 

saving money (Simionescu et al., 2018). Another manifestation is the ability to make appropriate decisions by 

thinking critically and considering the consequences of a decision concerning one's values, needs and goals; 

finally, confidence in planning effectively for future financial markets is essential (Hershey et al., 2012; 

Andrejovská, 2019; Karas & Režňáková, 2021; Cabagnols et al., 2022). 

 

 

Financial literacy in Slovakia 

 

Financial literacy is one of the skills we need for life. It is 'the ability to use knowledge, skills and experience to 

manage one's financial resources effectively to ensure the financial security of oneself and one's household 

throughout life' (National Financial Literacy Standard, version 1.2, p. 3). Household facts in Slovak conditions are 

analysed in the papers of Šubová and Buleca (2020), Šubová et al. (2021),  

 

Raising the population's financial literacy level is also one of the state's priorities. In 2008, the Government of the 

Slovak Republic approved the document "Proposal for education in the field of finance and personal finance 

management", based on which the National Standard of Financial Literacy was developed, which has been in 

force since 1 September 2017 in version 1.2 (MoF SR). The Ministry of Education, Science, Research and Sport 

of the Slovak Republic approved the document. It was prepared in cooperation with the Ministry of Finance of the 

Slovak Republic. It defines the scope of knowledge and skills in financial education and personal finance 

management. The document (National Financial Literacy Standard, version 1.2, p. 3) states that graduates of 

secondary school should be able to: search, evaluate and use financial information, know the basic rules of 

financial management, identify risks in financial management, set financial targets and plan to achieve them, 

develop the ability to earn and save their own income, use efficiently financial services, meet financial 
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obligations, improve and protect their property and the assets entrusted to them, understand and address the basic 

human and economic needs of individuals, families and businesses, appreciate the success of their own self-

realisation, and be inspired by the examples of successful personalities, understand the basic concepts of each 

topic, navigate the financial market, be aware of consumer protection issues and be able to exercise these rights, 

understand the rights, obligations, benefits and risks of being an entrepreneur, draw up and present a business 

plan, think strategic etc. 

 

The development of financial literacy in schools has been an issue in recent years. In the days of compulsory 

schooling for today's adults, almost no attention was paid to the subject. However, finance is an integral part of 

the market economy based on which our society operates. Therefore, it is crucial to handle them correctly in 

different situations in life. Financial literacy is also closely linked to several competencies considered essential for 

personal satisfaction and development, active citizenship, social inclusion and employment in the countries of the 

European Union. 

 

Financial literacy is one of the skills that are particularly desirable for the fulfilment of entrepreneurial 

competencies. Its development is linked in particular to the ability to understand written texts, use different types 

of information sources, critical thinking skills, mathematical competencies or digital competencies. 

 

The Slovak Republic, like other countries, bases the development of the financial literacy of its citizens primarily 

on the recommendations and documents of the OECD and the European Union. The documents published by the 

International Financial Education Network (INFE), established within the framework of the OECD, inspired the 

government's proposal, which resulted in the NSFG. 

 

Both the OECD and the EU support their Member States in implementing national strategies to improve financial 

literacy and recommend introducing financial education in schools and promoting financial education for the 

general public. 

 

Our current cultural beliefs will influence our future financial habits, so it is important to assess our current habits 

as soon as possible so that we can change them if necessary, to ensure that we can pass on better financial literacy 

to future generations (Setiawan et al., 2020). 

 

Financial planning 

 

The 2018 OECD survey introduces the concept of financial stress resilience as a new element in the measurement: 

this includes financial planning, regular monitoring of the economic situation, debt management and bankruptcy 

knowledge (Khan et al., 2020; Ključnikov et al., 2022), and the building up of reserves, or "financial cushions". 

Hungarian adults report very low-stress tolerance in most areas, below average. Still, most interestingly, 34.8% of 

Hungarian adults surveyed have only enough financial reserves for one week in case of a loss of income. This 

may indicate a lack of or inadequate savings management and a long-term perspective among the adult population 

(Klapper & Lusardi, 2020; Lusardi, Hasler & Yakoboski, 2021; OECD, 2020). 

 

Financial behaviour involves many human activities. Managing economic income and achieving financial goals 

form the basis of financial behaviour and decision-making. It requires many competencies such as critical and 

strategic thinking, knowledge and consideration of risk-taking propensity, and last but not least, knowledge of 

financial planning, investing and many other principles.  
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Strategic thinking focuses on future and long-term goals that are very different from the present, and there are 

many ways to achieve these goals. Strategic thinking synthesises intuition and creativity and also aims to lead to 

new assumptions and alternatives (Ead et al., 2021). Investing is often confused with financial planning while 

investing is only one activity of financial planning and aims to achieve long-term financial goals (Konečná & 

Andrejovská, 2020). 

 

Gallego-Losada (2021) points out that the burst of the crisis of COVID-19 drew attention to issues raised by a 

lack of financial literacy since the failure to manage personal financial responsibility may result in long-term 

consequences for individuals and the entire society. The authors assert that citizens must be prepared to take on 

greater responsibility to make informed decisions about their retirement. 

 

A separate strand of literature is devoted to the financial literacy of young adults. She, Waheed, Lim and E-

Vahdati (2022) stress that economic well-being among young adults is an emerging and essential field of 

research. They point out that the well-being of this social group is affected by numerous factors, including skills, 

attitudes and financial practices. Zhang and Fan (2022) investigate the relationships among financial capability, 

financial education, and student loan debt outcomes. Gedvilaite et al. (2022) studied the sustainability literacy and 

financial literacy of young people in the Baltic States.  
 

Vazquez-Alonzo, Garcia-Santillan and Molchanova (2022) focus on the saving habits of high-school students 

associated with their future retirement. Their most essential findings highlight significant part of the population 

analysed is unaware of basic concepts such as retirement age and institutions for retirement.  

 
Richardson et al. (2022) analyse the interrelations between financial literacy and retirement spending of university 

students. The results demonstrated that there needed to be more understanding of the costs of living and the 

characteristics of the different pillars of the Australian retirement system. The authors stress the increasing role of 

knowledge and skills in the financial literacy of Australian young adults. 

 

Self-evaluation of own literacy of young people may differ from evaluation from outside (Dundure & Sloka, 

2021). Undoubtedly, the financial literacy of young people is very important for their well-being in older age 

(Bongini & Cucinelli, 2019). Alas, economic behaviour and attitudes peculiarities still have to be investigated 

more thoroughly. This research is devoted to filling in the indicated gap.  

 

3. Research objective and methodology 

 

As the research focuses on the financial knowledge and financial literacy of the younger generations of Slovakian 

households, our goal has been to reach many members of the target group and get quantitative results that could 

be the basis of our conclusions. To obtain quantitative results, we decided to apply quantitative research. 

 

As primary research, a questionnaire has been applied to our study. In Horváth's formulation, one of the most 

critical moments of questionnaire design is the search for indicators. In this work, brainstorming can help 

researchers (Horváth, 2004). According to Morgan, it is worthwhile to create 3-5 focus groups on a topic 

(Morgan, 1997). To find the indicators, we conducted 4 focus group discussions with employees of different 

organisations, with 10 employees per group. According to Vicsek (2006), a focus group is a research method in 

which data are generated in such a way that the subjects of the research communicate in a group about a given 

topic. These preparatory discussions helped to understand the research problem better. Following the talks, our 

questionnaire was compiled, including the structure, the choice of the type of questions, the order of the questions 

and the layout of the questionnaire. Through the questionnaire, we have analysed the population's financial 

literacy and financial planning, which contains Slovakian households, especially in the case of the young 

generations. Our goal was to have a sample size of at least 400 people, and our sample size was 463 people. 
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In the case of our research, the population contains the members of Slovakian households. We also determined 

another requirement: the age of the target group members has to be at least 18 years because adults have salaries – 

in the case of students, they have scholarships and student loans – that is why they have to make financial-related 

decisions. However, our research focuses on financial literacy in the case of the young generations, but we would 

like to compare the financial literacy of the young generations with the financial literacy of the old generations; 

that is why we did not determine any other strict requirements towards the population regarding the age. 

 

Based on their guidelines, our goal was to reach at least 400 target group members. We decided to share the 

questionnaire via the Internet. We composed the questionnaire in Google Forms and shared it online in January: 

we shared it in some Facebook groups, forwarded the link to our relatives and friends, and asked them to forward 

it to their friends who are members of our population. As we applied snowball sampling, our research can not be 

considered representative, but our sample size was 463 people, which is enough to investigate the investigation. 

Research data was analysed in statistical software and presented by figures.  

 

3. Results and Discussion 
 

Financial planning 

 

In the next part of the questionnaire, we asked the respondents about their habits regarding financial planning. 

Only one-quarter of the answerers (26.8%) have tried to calculate how much their household should save for 

retirement, but most have yet to figure it out (Figure 1).   

 

 
Figure 1. Have you ever tried to calculate how much your household should save for retirement? 

 

Source: primary research, own calculation 

 

Investigating the answers by generation, we can see that in the case of the members of X generation, almost half 

of the respondents (41.7%) have ever tried to calculate how much their household should save for retirement. In 

the case of the younger generations, this ratio is lower: it is 27.5% in the case of the members of the Y generation, 

and it is only 2.1% in the case of the members of the Z generation. 

 

According to the null hypothesis of the Chi-Square Tests (Figure 2), there is no relationship between the two 

variables: generations and whether the participants have ever tried to calculate how much their household should 

save for retirement. The value of Pearson Chi-Square is 21.449; its significance level is 0,000, which is lower than 

the significance level of 0,05, which is why we reject the null hypothesis. It means that there is a relationship 

between the two investigated variables. 
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Figure 2. Chi-Square Tests 

 

Source: primary research, own calculation 

 

The significance of Phi is 0.000, which confirms the relationship between the two variables. The Phi value is 

0.215, indicating a weak relationship between the two investigated variables (Figure 3). 

 

 
 

Figure 3. Symmetric Measures 

 

Source: primary research, own calculation 

 

We also asked the respondents whether they had planned to save for retirement. Only 25.5% of them answered 

"yes" to this question, meaning that most of the answerers haven't ever made a plan to save for retirement (Figure 

4). 

 

 

 
 

Figure 4. Have you ever made a plan to save for retirement? 

 

Source: primary research, own calculation 
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In the case of the members of the X generation, the ratio of the respondents who have ever made a plan to save for 

retirement was 16.7%. In the case of the members of the Y generation, the ratio was 28.7%, and it was 12.8% in 

the case of the members of the Z generation. 

 

According to the null hypothesis of the Chi-Square Tests (Figure 5), there is no relationship between the two 

variables: generations and whether the participants have ever made a plan to save for retirement. The value of 

Pearson Chi-Square is 8.340; its significance level is 0,015, which is lower than the significance level of 0,05, 

which is why we reject the null hypothesis. It means that there is a relationship between the two investigated 

variables. 

 

 
 

Figure 5. Chi-Square Tests 

 

Source: primary research, own calculation 

 

The significance of Phi is 0.000, confirming the relationship between the two variables. The Phi value is 0.134, 

indicating a weak relationship between the two investigated variables (Figure 6). 

 

 

 
 

Figure 6. Symmetric Measures 

 

Source: primary research, own calculation 

 

In the following question, we asked the participants who had ever made a plan to save for retirement. We wanted 

to know how often they could follow their plan to save for retirement. The Statistics Table (Figure 7) provides 

information about the valid and missing answers: we got 301 responses, and 162 people did not answer this 

question. We asked the respondents to mark their answers on a 5-point Likert scale, between always (1) and never 

(5). As this is a Scale variant, we were able to calculate the mean, the median, the mode and the standard 

deviation. The mean is 2.5748, which is lower than 3 and means that the answerers could instead follow their 
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retirement plan. The median represents "the midpoint of the frequency distribution, " 2.00. The mode is also "2": 

it is the most common answer, meaning that most respondents could follow their retirement plan. The last 

information which can be seen in the table refers to standard deviation, and it is 1.23770. It expresses how much 

the sample members differ from the sample's mean. 

 

 
 

Figure 7. If you made a plan to save for retirement, how often could you follow the plan? – frequencies, statistics 

 

Source: primary research, own calculation 

 

 

Of the most answerers, 43.5% marked "2", meaning they usually could follow their plan to save for retirement. 

16,9-16,9% scored that they always followed their goal or could follow it moderately. Less than one-quarter of 

the answerers mentioned that they couldn't follow their retirement plan: 10.3% sometimes could follow it, but 

12.3% could never follow it (Figure 8). 

 

 
 

Figure 8. If you made a plan to save for retirement, how often could you follow the plan? 

 

Source: primary research, own calculation 

 

We also investigated the numbers based on the generations. In the case of the members of the X generation, the 

most answerers – their ratio was 50% – chose 3 for this question which means that they could follow their plan 
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moderately. Approximately 10% of them could follow the plan and 40.0% usually followed it. There was nobody 

among the members of the X generation who sometimes followed their plan or could never follow it.  

 

Regarding the members of the Y generation, almost half of the answerers (47.2%) of the answerers usually could 

follow their plan. The ratio of the answerers who always could follow it was 17.0%, while 6.8% could follow it 

moderately. Approximately one-quarter of the respondents could not follow their plan to save for retirement: 

10.3% of them sometimes could follow it, but 15.7% never could follow it. In the case of the members of the Z 

generation, the ratios are the following: almost two-thirds (62.5%) of the respondents could follow their plan to 

save for retirement moderately while the remaining 37.5% could follow their plan. 

 

In the case of this question, we could not apply Chi-Square Test and Phi Test concerning the Crosstable to analyse 

the relationship between the dependent variable and the independent variable because 26.7% of the cells have an 

expected count of less than 5. 

 

In the following question, we asked the sample members about the frequency of tracking their spending. They 

could mark their answer on a 5 point Likert scale between always (1) and never (5). As the Statistics table (Figure 

9) presents, all 463 respondents provided their answers. The mean was 2.3089, meaning the respondents usually 

track their actual spending. Both mode and median are 2.0, meaning that most of the answerers chose "2" for this 

question, and this value divides the answers into two parts based on their frequency. The standard deviation is 

1.04740, which is lower than it was in the previous question. 

 

 
 

Figure 9. How often do you track your actual spending? 

 

Source: primary research, own calculation 

 

If we investigate the answers in detail, we can see that more than one-third of the respondents usually track their 

actual spending (Figure 10). The ratio of people who always follow their existing spending is equal to those who 

track it moderately: both ratios are 23.5%. 10.8% of the answerers sometimes track their actual expenditure, and 

only 3.2% said they never followed their actual spending. 

 

We also prepared a Crosstable to investigate the answers based on the generations. In the case of the members of 

the X generation, half of the respondents usually track their actual spending. The other half can be divided into 

two parts: 25% of the answerers always track their actual expenditures, and 25% track them moderately. There 

was nobody among the members of the X generation who followed their actual spending only sometimes or who 

did not track it at all. Regarding the members of the Y generation, we received the following results: 

approximately one-third of the respondents (35.4%) usually track their spending. 26.1% always track their actual 

spending, while 23.0% track it moderately. The number of answerers who follow it only sometimes is 11.2%, 

while 4.2% do not track it. We also examined the answers in the case of the Z generation: more than half of the 
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respondents (55.3%) usually track their actual spending. The ratio of people who follow their actual spending 

moderately is equal to those who sometimes track it: both ratios are 21.3%. There is nobody among the members 

of the Z generation who ever track their actual spending. 

 
 

Figure 10. How often do you track your actual spending? 

 

Source: primary research, own calculation 

 

According to the null hypothesis of the Chi-Square Tests (Figure 11), there is no relationship between the two 

variables: generations (as an independent variable) and the frequency of tracking the actual spending (as a 

dependent variable). The value of Pearson Chi-Square is 32.406, and its significance level is 0,000, which is 

lower than the significance level of 0,05, which is why we reject the null hypothesis. It means that there is a 

relationship between the two investigated variables. 

 

 
 

Figure 11. Chi-Square Tests 

 

Source: primary research, own calculation 

 

The significance of Phi is 0.000, confirming the relationship between the two variables. The Phi value is 0.265, 

indicating a weak relationship between the two investigated variables (Figure 12). 
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Figure 12. Symmetric Measures 

 

Source: primary research, own calculation 

 

In the following question, we asked the sample members about the frequency of setting budget goals for their 

spending. The answerers could mark their answers on a 5-point Likert scale where 1 means always and 5 means 

never. Based on the Statistics table (Figure 13), all 463 respondents answered this question. The mean is 2.4773, 

which means that the respondents usually set budget goals for their spending. Both mean and median are 2.00: it 

was chosen by the most answerers; this value divides the answerers into two groups based on the frequency of 

setting goals for their spending. The standard deviation is higher than in the previous question: its value is 

1.12191. 

 

 
Figure 13. Statistics 

 

Source: primary research, own calculation 

 

We also examined the answers in a detailed manner (Figure 14). Almost one-third of the respondents (31,7%) 

usually set budget goals for their spending. 28.7% of the answerers set budget goals with moderate frequency. 

Approximately one-fifth of the answerers (21.8%) always set budget goals for their spending, while 12.3% do it 

only sometimes. The ratio of respondents who never set budget goals for their spending is 5.4%. 
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Figure 14. How often do you set budget goals for your spending? 

 

Source: primary research, own calculation 

 

We investigated the frequency of setting budget goals for spending based on the generation. In the case of the 

members of X generation, 33,3% always set budget goals for their spending and an additional 33.3% set budget 

goals reasonably. 16.7% usually set budget goals, while 16.7% sometimes set them. Nobody among the members 

of the X generation ever set up any budget goals for their spending. Analysing the respondents' answers from the 

Y generation, we can see that 31.2% usually set budget goals, while 28.9% moderately set budget goals. 

Approximately one-fifth of the respondents (21.1%) always set budget goals for their spending, while 13.2% 

sometimes set them. The ratio of respondents who never set budget goals for their spending is 5.6% among the 

members of the Y generation. The proportions are the following in the case of the members of the Z generation: 

approximately half of them (55.3%) usually set budget goals or their spending, while roughly one-fifth of them 

(21.3%) moderately set budget goals. The ratio of the respondents who always set budget goals is 12.8% among 

the members of the Y generation. Nobody sets budget goals only sometimes, while 10.6% of the respondents 

never set up budget goals. 

 

According to the null hypothesis of the Chi-Square Tests (Figure 15), there is no relationship between the two 

variables: generations and the frequency of setting budget goals for spending. The value of Pearson Chi-Square is 

32.021, and its significance level is 0,000, which is lower than the significance level of 0,05, which is why we 

reject the null hypothesis. It means that there is a relationship between the two investigated variables. 

 

 
 

Figure 15. Chi-Square Tests 

 

Source: primary research, own calculation 
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The significance of Phi is 0.000, which confirms the relationship between the two variables. The Phi value is 

0.263, indicating a weak relationship between the two investigated variables (Figure 16). 

 

 
 

 
Figure 16. Symmetric Measures 

 

Source: primary research, own calculation 

 

 

At the end of the questionnaire, we had some demographic questions. Regarding gender, 64.1% of the 

respondents are men, and 35.9% are women (Figure 17). 

 

 
 

Figure 17. What is your gender? 

 

Source: primary research, own calculation 

 

Regarding age, most respondents were between 25 and 32 years old. Overall, we received answers from people 

between 19 and 52 years old (Figure 18). 
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Figure 18. What is your age? 

 

Source: primary research, own calculation 

 

Based on the respondents' ages, we created a new variable called generation. The most answerers represent the Y 

generation (79.9%), 13.0% are members of the X generation, and 10.2% are members of the Z generation (Figure 

19). 

 
 

Figure 19. What is your generation? 

 

Source: primary research, own calculation 

 

We also examined the educational qualification of the respondents. 58.1% have bachelor's or Master's degrees, 

41.7% are high school graduates, and 0.2% attended basic education (Figure 20). 

 

http://jssidoi.org/jesi/
http://doi.org/10.9770/jesi.2022.10.2(36)


 ENTREPRENEURSHIP AND SUSTAINABILITY ISSUES 

ISSN 2345-0282 (online) http://jssidoi.org/jesi/ 

   2022 Volume 10 Number 2 (December) 

   http://doi.org/10.9770/jesi.2022.10.2(36) 
 

586 

 

 
 

Figure 20. What is your educational qualification? 

 

Source: primary research, own calculation 

 

Regarding profession, 64.4% of the respondents are an employee. 13.2% of them work as self-employed, the 

7.8% are unemployed. The ratio of the students (another category) is 14.7% (Figure 21). 

 

 
Figure 21. What is your profession? 

 

Source: primary research, own calculation 

 

In the last question, we asked the respondents in which country they live. All of the respondents live in Slovakia. 

We received 12 additional questionnaires from Hungary, but our research target group contains Slovakian 

household members, so we excluded them. In the descriptive statistics part of the paper, we only investigated the 

questionnaires we received from our target group members. 

 

Conclusions 

 

According to our survey, the older generation is better prepared for their retirement in Slovakia than the younger 

generation; since a higher percentage of the older generation answered positively to our question, "have you tried 

to calculate how much you should save for your retirement" and "have you made a financial plan for your 

retirement?". A chi-square test and Crammer's V index support the relationship between these questions. 

 

Since, in real life, it is essential not only to make plans but also to follow them, our next question was aimed at 

this. Among those who had already made a plan for their retirement, we asked the following question about how 

often they could follow their plan. For this question, neither the older nor the younger generation can pursue their 

strategy precisely.  
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We know that the basis of our finances is to be aware of our spending; therefore, we asked the respondents, "how 

often do you track your spending" from this question, we could conclude that the younger generation tracks their 

spending better. However, the older generation had a higher percentage when asked how often they set budget 

goals. 

 

Based on our research, we can conclude that while the older generation is more attentive to planning for their 

retirement, even if they cannot always stick to the plan they have set, they also design their spending goals to a 

greater extent. On the other hand, the younger generation is more attentive to their spending, tracking it to a 

greater extent but setting targets to a lesser extent. Completers who plan for their retirement are more likely to 

stick to the financial plans they set for themselves. 

 

Among our respondents, the older generation appeared more prepared for retirement, but younger completers 

were more likely to track their current financial spending.  

 

Our research is aimed at individuals and organisations working to improve financial literacy. Last but not least, 

we recommend this research to researchers who want to survey a country or group of their choice on a similar 

topic. As a unique feature, depending on the generation, there are specific forms of financial planning. On the 

other hand, we have to stress the limitations of our results that are obtained by the methodology we applied to 

gather the answers for our survey: as the 463 respondents were collected in a snowball method, there can be a 

sample selection bias; thus the survey answers may not be representative. However, mostly the respondents 

completed the questionnaire who have some interest to finance; therefore, if our results are biased, then they 

upward biased.  
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