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Many studies investigate the benefits of financial education 
with different areas of behavior, however, studies involving fi-
nancial education and sustainability are still very scarce. This 
study focuses on proposing the items of the dimensions pro-
posed by Couto, Maracajá and Machado (2022). This research 
has a qualitative character and an exploratory and descriptive 
nature, and the type of instrument proposed was a questionnai-
re containing items that underwent face and content validation 
by eleven specialists, five from the area of financial education 
and six from sustainability, through two rounds. The proposed 
instrument had 139 items distributed in 7 dimensions: financial 
education (FE), sustainability (S), personal and household bu-
dget (B), credit and indebtedness (CI), savings and investment 
(SI), consumption and waste (CW), and future and legacy (FL). 
After validation, a total of 137 items were maintained in the di-
mensions. This study advances in the proposed scope of the 
dimensions and forcefully includes the environmental pillar in 
the interaction between financial education and the tripod of 
sustainability. 
Keywords: Financial education; Sustainability; Conceptual fra-
mework; Face and content validation.

Muitos estudos investigam os benefícios da educação finan-
ceira em diferentes áreas de comportamento, no entanto, estu-
dos envolvendo educação financeira e sustentabilidade ainda 
são muito escassos. Este estudo concentra-se em propor os 
itens das dimensões propostas por Couto, Maracajá e Macha-
do (2022). Esta pesquisa tem caráter qualitativo e natureza ex-
ploratória e descritiva, e o tipo de instrumento proposto foi um 
questionário contendo itens que passaram por validação de 
face e conteúdo por onze especialistas, cinco da área de edu-
cação financeira e seis de sustentabilidade, por meio de duas 
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rodadas. O instrumento proposto tinha 139 itens distribuídos 
em 7 dimensões: educação financeira (EF), sustentabilidade 
(S), orçamento pessoal e doméstico (OD), crédito e endivida-
mento (CE), poupança e investimento (PI), consumo e desper-
dício (CD), e futuro e legado (FL). Após a validação, um total de 
137 itens foram mantidos nas dimensões. Este estudo avança 
no escopo proposto das dimensões e inclui de forma contun-
dente o pilar ambiental na interação entre educação financeira 
e o tripé da sustentabilidade. 
Palavras-chave: Educação financeira; Sustentabilidade; Es-
trutura conceitual; Validação de face e conteúdo.

Introduction

From rudimentary commercial transactions to the technological financialization ex-

perienced today, it is practically impossible to refute the guiding role of the econ-

omy in life in society, equalizing efforts and resources that would otherwise hardly 

converge. Such centrality also produces dichotomies arising from the premise of 

economic growth evidenced in the periodic economic crises (Speer, 2013), ca-

tastrophes, and environmental crimes (Kahn, 2007; Gibbs et al., 2010; Faroque & 

South, 2020) and social abysses (Becker, 2013; Martine & Alves, 2015). This scenar-

io brings up reflections about the unsustainable foundations on which the economy 

is based, as well as its consequent social and environmental influences and dys-

functions (Penz, 1986).

Currently, the economy and financial markets are practically inseparable and 

have reached a magnitude capable of dictating economic, environmental, and so-

cial directions (Moreno-Casas & Bagus, 2021). Most of the millions of individuals 

that make up society do not have the knowledge, skills, and access to the tools 

necessary to coexist in a system exclusively dependent on its workforce and mass 

consumption (Hayek, 1982).

In this way, the perceptions of the benefits resulting from the increase in the 

quality of life and the feeling of progress caused by the economic growth of the 

last seven decades (Lam, 2011) end up overshadowing the reflection of individuals 

about their contexts and discouraging the debate on the unsustainability of the 

rhythm economic. Thus, a mistaken concept of sustainability is built into people’s 
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ideas, especially in the most socioeconomically vulnerable, that economic devel-

opment and social and environmental sustainability principles are inversely propor-

tional (Hayek, 1982).

If starting from the economic-financial interest, it is so difficult to consider the 

tripartite premise of sustainability (Lafferty & Meadowcroft, 2000; Dresner, 2002); 

nothing more propitious than using social science as a guideline to face the social 

lethargy that governs thoughts and limits people’s actions (Wacquant, 2002). The 

relevance of aligning these two fields of knowledge is overcoming the instrumental 

approach of financial education, which does not guarantee anything other than the 

perpetuation of the current economic arrangement in force (Birochi & Pozzebon, 

2016). Furthermore, prove the multiplier factor of financial literacy in the economy, 

society, and environment (Spaargaren, 2000; Cohen, 2005).

Critical and emancipatory financial education is based on shared values and 

practices that seek to combat humanitarian and social problems through empow-

erment, aiming at freedom and quality of life in the individual and collective spheres 

(Burkett & Sheehan, 2009; Cabraal, 2010). In line with sustainability, these objectives 

will be complemented and enhanced by the effort to preserve the essential condi-

tions for human existence. The individual with no autonomy to handle their finances 

and consumption in the current world fails to understand that money, per se, cannot 

guarantee a secure future, much less a prosperous legacy.

Research in financial education and sustainability comes up against concep-

tual consistency, the lack of exploration of dialogues external to traditional financial 

education, and the lack of instrumentation (Couto, Maracajá & Machado, 2022a). In 

this way, works committed to trimming these edges contribute to scientific progress, 

meeting social, economic, and environmental improvements. This study uses the 

dimensions proposed by Couto, Maracajá & Machado (2022b) as a basis.

It addresses the following problem: “” and aims to propose and validate an 

instrument with the main variables of knowledge, skills, and attitudes that involve 

this relationship. Face and content validation was carried out by eleven specialists, 

five from the financial education area and six from the sustainability area. Given the 

incipient panorama of investigation in the two areas studied, it becomes more rele-

vant to advance conceptual approaches and instrumentation so that future studies 

have robustness and consistency in their applications.
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Literature review

In educational and scientific research programs, the scope of financial education 

is defined according to the interests of the promoters or recipients (Huston, 2010), 

making the definition of topics and their extensions complex and subjective. When 

the intervention is punctual, the impacts produced are insignificant, with a drop in 

the learning curve (Fernandes, Lynch & Netemeyer, 2014). For this reason, any fi-

nancial education program needs to be broad and consistent to promote significant 

social transformations (Birochi & Pozzebon, 2016).

Many studies have discussed mainly the benefits of financial education and 

literacy in the budget (Cole, Sampson & Zia, 2011; Ribeiro & Soares, 2016), the level 

of savings (Fan & Zhang, 2021), in investments (Hastings & Ashton, 2008; Veld-Merk-

oulova, 2011; Narula, 2022), risk management (Tavares et al., 2020; Zhu & Xiao, 

2021), credit acquisition and indebtedness behavior (Scheresberg, 2013; Cude, 

Chatterjee & Tavosi, 2020), in planning for retirement (Bucher-Koenen & Lusardi, 

2011; Mitchell & Lusardi, 2015), in entrepreneurship (Burchi et al., 2021), well-being 

and happiness (Xiao, Tang & Shim, 2008), in health and exercise (Ono et al., 2021; 

Yuktadatta, Khan & Kadoya, 2021), in the empowerment of the poor (Mayoux, 2010), 

in information technology (Birochi & Pozzebon, 2016), in the consumption (Dwyer, 

2009), and a multitude of investigations.

The potential of financial education in sustainable behaviors is capable of 

generating innovative solutions in consumption and credit behavior (Cohen, 2007), 

in services, especially financial ones (Anderson et al., 2013), to support sustainable 

actions in micro and small businesses (Rahmandoust et al., 2011; Ye & Kulathunga, 

2019), in promoting sustainable economic growth (Bryant, 2013) and in assiduity 

and increased participation in capital markets (Van Rooij, Lusardi & Alessie, 2011). 

Another perspective analyzed is the contribution of financial education to the pres-

sure of consumers on companies to develop innovations capable of improving the 

environmental performance of their products and services, with the objective of mit-

igating climate change and environmental damage (Luo & Cheng, 2022).

Financial literacy is indispensable for developing managerial skills, which 

imply achieving goals, not restricted only to the possession of financial resources 

(Caplinska & Danileviča, 2019). The 2008 economic crisis explains that financial illit-
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eracy promotes and makes it challenging to face crises (Swiecka et al., 2020), gen-

erating more social and environmental problems. Thus, there is a need to investigate 

the relationship between financial education and sustainability in behavior and its 

main effects on indebtedness, savings, investments, consumption, production, and 

waste disposal and, mainly, on future expectations; it is in this perspective that this 

study focuses.

Methodological Proposal

This research aimed to propose and validate an instrument with the variables that 

make up the dimensions of the relationship between financial education and sus-

tainability in behavior. The type of instrument proposed was the questionnaire, jus-

tified by the ability to measure various constructs through aggregated item scores, 

as well as by its advantages of time, cost, scope, convenience, standardization, 

anonymity, and minimization of bias in the interview process (Oosterveld, Vorst & 

Smits, 2019). This study has a qualitative-descriptive character (Gil, 2007; Creswell, 

2009) and exploratory nature (Sampieri, Collado & Lucio, 2006), as we understand 

that conceptual and instrumental advances in the investigated fields strengthen fur-

ther future statistical deepening.

The experts’ face and content validation (Awang, Aji & Osman, 2018) sought 

to mitigate a possible low quality of data related to the design, adequacy, and writing 

of the items (Elangovan & Sundaravel, 2021). The study had two validation rounds 

with 11 participants, 6 of sustainability and 5 of finance. The first round took place 

between 04/01/2022 and 04/04/2022 and consisted of general consultation, allow-

ing choices in the conceptual and instrumental approach. The second round oc-

curred between 07/04/2022 and 07/07/2022, and the final instrument was proposed 

to be validated at this stage.

The refinements and reflections made possible by the support of two rounds 

strengthen the quality and reliability of the instrument and the research itself (Cre-

swell, 2009), especially about variables, attributes, values, and relationships be-

tween variables (Morais, 2005). Two antecedent factors were considered: financial 

education and sustainability, four behavioral factors: personal/household budget, 
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credit and indebtedness, savings and investment and consumption and waste, and 

a consequent factor: future and legacy, as shown in Table 1.

Table 1. Dimensioned elements of the framework

Factor Dimension Attributes

Antecedent
Financial education Knowledge, understanding and awareness

Sustainability Knowledge, understanding and awareness

Behavior 

Personal and household budget Behaviors and practices

Credit and indebtedness Behaviors and practices

Savings and investment Behaviors and practices

Consumption and waste Behaviors and practices

Consequent Future and legacy Expectations and assessment of consequences

Source: Couto, Maracajá & Machado (2022b)

The specialists evaluated the items through two factors: 1) degree of ade-

quacy of the item to the dimension and 2) clarity of the statement; both used scales 

(Bermudes et al., 2016). The Likert scale with five ranking points was chosen as it 

better suits the research objective (Appolinário, 2007), as shown in Table 2.

Table 2. Evaluation of items in the face and content validation

Adequacy of the item on the scale

1 = Inadequate 2 = Not suitable 3 = Reasonable
4 = Very 

suitable
5 = Perfect fit

Clarity of statement

1 = Very bad 2 = Bad 3 = Reasonable 4 = Good 5 = Very good

The cadence and order of the criteria continue to comply with the criteria of 

quality and reliability (Creswell, 2009). The criteria presented in Table 3 were adopt-

ed in decision-making on the item’s maintenance, exclusion, and adequacy in the 

dimensions.
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Table 3. Criteria for maintenance, exclusion, or adequacy of the item in the 

dimension

Average result Action

< 3 Delete instrument item.

≥ 3 e  < 4
Re-evaluate, rewrite and decide to keep or 

delete the item.

≥ 4
Keep item in the instrument and decide on its 

adaptation in case of suggestions.

Using consistent criteria brings security and, at the same time, flexibility for 

the researcher to make research decisions. Once the detailed description of the 

methodological treatments is finished, the results will be presented and discussed 

in the following section.

Presentation and Interpretation of Results

The discussion will be divided according to dimensions for a better understanding 

and clarity of the results. The items evaluated in the second round of the survey will 

be presented with the averages obtained in the criteria of suitability and clarity of 

the item. After the appreciations and in sequence, the actions adopted will be pre-

sented, given the averages, comments, and suggestions, as well as the final result 

of each item.

FINANCIAL EDUCATION

This dimension aims to identify the levels of awareness, understanding, and 

knowledge of the fundamentals of financial education and has a total of 18 proposi-

tions, presented in Table 4. The studies that supported the constructs of this dimen-

sion were: Grable and Joo (1999), Bernheim, Garrett and Maki (2001), Lusardi and 

Mitchell (2007a), Orton (2007), Remund (2010), Atkinson and Messy (2012), Hast-

ings, Madrian and Skimmyhorn (2013), Lusardi, Mitchell and Curto (2010), Huston 

(2010), Flores, Vieira and Coronel (2013), Zhu and Chou (2018), Lusardi and Mitchell 

(2011a; 2011b; 2014) Atkinson and Messy (2012) and Brown and Graf (2013).
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The following constructs were addressed: understanding of the forms of mon-

ey (FE1), the inflationary effect (FE2), the validity of currencies (FE4), the veracity of 

currencies (FE5), the National Financial System (FE6), the exchange rate (FE7 and 

FE8), means of payment (FE3), taxes (FE10), behavioral finance elements (FE11, 

FE13, and FE16), analysis of external factors (FE9), trust and learning ability (FE12 

and FE15), citizenship (FE14 and FE17) and information security behaviors (FE18).

Table 4. Items proposed in the Financial Education dimension

Initials Proposed item
Average 

Adequacy

Average 

Clarity

FE1
I know that money can take many forms, and each has 

advantages and disadvantages.
4,36 3,73

FE2
I understand that the purchasing power of money can 

vary over time.
4,55 4,73

FE3

I understand how most available payment methods 

work: cash, checks, credit, debit and prepaid cards, 

vouchers, coupons, pix, and other online payment 

methods, among others.

4,64 4,64

FE4

I am aware that banknotes and coins can expire or be-

come obsolete over time, and I know how to change 

them if necessary.

4,82 4,55

FE5
I know how to identify genuine banknotes and coins and 

what to do if you find counterfeit money.
4,55 4,36

FE6

I know which institutions make up the financial system, 

the role of each of them, and how to activate institutions 

and supervisory bodies when necessary.

4,27 4,45

FE7
I know what an exchange rate is and how to apply it to 

convert values into different currencies.
4,27 4,64

FE8

I understand that exchange rates vary depending on 

different factors, impacting the prices of many products 

and services of which I am a regular or potential con-

sumer.

4,45 4,45

FE9
I am aware that political, economic, and environmental 

issues are capable of interfering with my financial life.
4,82 4,82

https://creativecommons.org/licenses/by/4.0/deed.pt_BR
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FE10
I am aware of the incidence and treatment of taxes ap-

plied to rents, rents, borrowing and investment income.
4,55 4,27

FE11
I am aware that the choices I make for my career or in-

vestment influence my financial life.
4,45 4,64

FE12
If I do not know a financial subject, I know where I can 

find the information, and I feel capable of learning.
4,27 4,45

FE13

I am aware that certain financial products suit an individ-

ual according to personal/family, social, cultural, ethnic, 

and religious factors.

4,82 4,64

FE14
I am aware that some essential formal financial products 

are universal rights.
4,36 3,82

FE15
I feel prepared to evaluate information, manage and 

make financial decisions.
4,45 4,64

FE16
I am aware that personality traits and emotions can af-

fect investment decisions.
4,64 4,55

FE17
I consider financial literacy essential for adult life and 

should be mandatory in primary education.
4,82 4,64

FE18

I am careful with my personal information and access 

passwords, and I check information to avoid scams 

and fraud.

4,73 4,91

According to Table 4, all the means of the adequacy of the criteria were high, 

and for this reason, there was no exclusion of items; however, the comments and 

suggestions of experts were taken into account to improve the writing of all sen-

tences. There was a distribution of item FE10 in the dimensions “credit and indebt-

edness” and “savings and investment” and the division of items FE4 and FE17 for a 

better approach, as shown in Table 5.

Table 5. Financial Education dimension after validation

Initials Result Action Reevaluated item

FE1

Six suggestions to the 

item's restructuring and 

an example of what "cur-

rency" is.

Rewrite

Money can take many tangible and intan-

gible forms (currency, paper money, scrip-

tural money, among others), each of which 

has advantages and disadvantages.

https://creativecommons.org/licenses/by/4.0/deed.pt_BR
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FE2

Adequacy of the initial 

verb to avoid response 

tendencies.

Rewrite
The purchasing power of money can vary 

over time.

FE3
One suggestion to sup-

press repeated ideas.
Rewrite

I understand how most available payment 

methods work: cash, checks, credit, deb-

it and prepaid cards, vouchers, coupons, 

pix, and other payment methods.

FE4

Three comments about 

sentence construction 

and ambiguity in the item.

Split

Banknotes and coins can expire or beco-

me obsolete over time.
I know how to exchange invalid and obso-

lete banknotes and coins when necessary.

FE5
Two suggestions regard-

ing the term "genuine.".
Rewrite

I know how to identify genuine (real, valid) 

banknotes and coins and what to do if you 

find counterfeit money.

FE6

One suggestion regarding 

the construction of the 

sentence.

Rewrite

I can identify the public and private insti-

tutions that make up the National Finan-

cial System, their role, and how to activate 

them, if necessary.

FE7

One suggestion about the 

item's relevance in the 

dimension: however, it is 

understood that exchange 

rates are part of the scope 

of financial education.

Rewrite

I know what exchange rates are and how 

to apply them to convert values into differ-

ent currencies.

FE8

One suggestion about the 

bias of the verb "under-

stand.".

Rewrite

Exchange rates vary depending on differ-

ent factors, impacting the prices of many 

products and services of which I am a reg-

ular or potential consumer.

FE9

Two suggestions about 

the bias of the terms "I am 

aware" and the need to 

add the term "social."

Rewrite

Political, economic, social, and environ-

mental issues can interfere with my finan-

cial life.

FE10

Two suggestions on the 

best suitability of the item 

in the dimensions "credit 

and indebtedness" and 

"savings and investment" 

separately.

Relocate

https://creativecommons.org/licenses/by/4.0/deed.pt_BR
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FE11

Two suggestions on the 

need for greater sentence 

coverage.

Rewrite

Life decisions, career, personal life, life-

style, credit, or investment influence fi-

nancial life.

FE12
Two suggestions on sen-

tence construction.
Rewrite

I know where I can look for financial infor-

mation and knowledge, and I feel capable 

of learning.

FE13

Adequacy of the initial 

expression so as not to 

cause response tenden-

cies, suggested in previ-

ous items.

Rewrite

Certain financial products suit individuals 

according to personal/family, social, cul-

tural, ethnic, and religious factors.

FE14

Five suggestions about 

the need for exemplifica-

tion.

Rewrite

Some formal financial services are uni-

versal rights, such as accounts for re-

ceiving salaries and wages, access to 

a debit card, withdrawals and transfers 

between accounts, statements of move-

ment, and clearing of checks, respecting 

the limits and rules established in current 

legislation.

FE15

One suggestion as to the 

existence of three fac-

tors being evaluated in 

the item.

Rewrite
I feel able to evaluate information and 

make financial decisions.

FE16
One suggestion about the 

sentence coverage.
Rewrite

Personality traits and emotions can affect 

financial decisions, such as borrowing 

and investing.

FE17

Two suggestions about 

the existence of two fac-

tors being evaluated in 

the item and regarding the 

term "adult life."

Split

Financial literacy is essential for life.

Financial education should be offered on a 

mandatory basis in primary education.

FE18
Two suggestions regard-

ing sentence construction.
Rewrite

I protect my personal information and ac-

cess passwords, and check information to 

avoid being a victim of fraud and financial 

scams.
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This dimension increased from 18 to 19 items, which enabled better perfor-

mance in capturing familiarity with financial education concepts to understand the 

individual’s position in the economy; it is essential to understand the fundamen-

tals of currency, its validity and veracity, the exercise of citizenship that involves 

knowledge of the National Financial System and its institutions, the concepts of 

exchange, taxes, inflation and the multiple means payment, behavioral elements in 

decisions, impact of external factors, trust, ability to learn and behaviors to protect 

sensitive information.

It is intended to confirm whether the level of knowledge in financial education 

positively affects budget control, habits and knowledge of credit, indebtedness, 

savings, investment, and consumption, and to what extent they can influence ex-

pectations for the future and legacy. It is also intended to verify what kind of rela-

tionship exists between the knowledge of financial education and the sustainability 

dimension and the production and disposal of waste, which is not yet verified in 

the literature.

SUSTAINABILITY

This dimension aims to identify levels of awareness, understanding, and 

knowledge about concepts of environmental education and sustainability. It had a 

total of 16 propositions, presented in Table 6. The studies used in the construc-

tion of this dimension were: Hines, Hungerford, and Tomera (1987), Dunlap et al. 

(2000), Kollmuss and Agyeman (2002), Dunlap and Van Liere (2008), Jickling and 

Wals (2008), Jones and Dunlap (2010), Steffen et al. (2015) and Hursh, Henderson 

and Greenwood (2015).

The following constructs were addressed: perception of environmental bal-

ance (S1), the influence of behavior on natural resources (S2), understanding of bio-

diversity (S3), distribution of water (S4) and food (S5), level of knowledge about the 

National Environment System (S6, S7, and S8), deforestation (S9), the importance 

of native populations (S10), sustainable behavior (S11), perception of social vulner-

ability (S12) and sustainable economy (S13, S14, and S15) perception of citizenship 

in sustainability (S16).
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Table 6. Items proposed in the Sustainability dimension

Initials Proposed item
Average 

Adequacy

Average 

Clarity

S1
I understand that a balanced environment is an indis-

pensable factor for the perpetuation of human life.
4,64 4,55

S2

I understand that consumption impacts the need for 

high energy levels and raw materials, which can cause 

the depletion of natural resources.

4,55 4,73

S3
Man needs to respect and coexist in biodiversity, as he 

is just another form of life among the others.
4,55 4,55

S4

I believe that water distribution, availability, and quality 

depend on the collective effort between public, private, 

and civil society.

4,73 4,64

S5
Currently, we have the best methods, techniques, and 

food distribution channels, so there is no waste.
4,27 4,45

S6
I know which institutions and bodies make up the Na-

tional Environment System and the function of each one.
4,73 4,73

S7

I believe that the institutions and bodies responsible 

for environmental crimes are prepared and have the 

necessary resources to carry out their work in the best 

possible way.

4,27 4,64

S8
I know whom to turn to and how to report a suspected 

or environmental crime.
4,64 4,64

S9

I am aware that deforestation promotes harm, such as 

destruction of biodiversity, erosion, soil impoverishment, 

desertification, rising temperatures, floods, and silting of 

rivers.

4,55 4,82

S10
I believe that indigenous populations contribute to en-

vironmental preservation.
4,55 4,45

S11
I believe that individual sustainable habits and actions 

can promote large-scale changes.
4,45 4,55

S12
I believe that socially vulnerable people are more ex-

posed to precarious environmental conditions.
4,82 4,64
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S13

I believe that it is possible to develop an economy that 

respects natural limits and manages to promote social 

well-being.

4,82 4,64

S14

It is possible to generate employment and income 

through environmental preservation, such as ecotour-

ism.

4,55 4,27

S15 Sustainable institutions increase the wealth of society. 4,36 4,18

S16

I consider environmental education and education for 

sustainability essential for adult life and should be of-

fered as a mandatory part of primary education.

4,64 4,55

As shown in Table 6, all the means of the adequacy of the criteria were high, 

and for this reason, there was no exclusion of items, but there was a division of item 

S16, as it was understood that it measured two different factors. With the exception 

of items S3, S5, and S8, the others were rewritten according to the suggestions, as 

shown in Table 7.

Table 7. Sustainability dimension after validation

Initials Result Action Reevaluated item

S1

Adequacy of the initial verb so as 

not to cause response tenden-

cies, suggested in previous items.

Rewrite

A healthy and balanced environ-

ment is an indispensable factor for 

the perpetuation of human life.

S2

Adequacy of the initial verb so 

as not to cause response ten-

dencies, suggested in previous 

items.

Rewrite

The act of consuming, in general, 

influences the need for energy and 

raw materials, which can cause the 

depletion of natural resources.

S3

One suggestion that S3 evalu-

ates the same as S1. Suggestion 

not accepted, as this item evalu-

ates "biodiversity.".

Maintain

Man needs to respect and coexist 

in biodiversity, as he is just another 

form of life among the others.

S4
One suggestion regarding the 

verb "I believe.".
Rewrite

The distribution, availability, and 

quality of water depend on the col-

lective effort between public, pri-

vate, and civil society.
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S5
Relevant averages and no com-

ments.
Maintain

Currently, we have the best meth-

ods, techniques, and food distribu-

tion channels, so there is no waste.

S6

Adequacy to the sentence con-

struction standards mentioned in 

previous items.

Rewrite

I can identify institutions that make 

up the National Environment Sys-

tem, the function of each of them, 

and how to activate them, if nec-

essary.

S7

Adequacy to the sentence con-

struction standards mentioned in 

previous items.

Rewrite

The institutions and bodies respon-

sible for investigating and punishing 

environmental crimes are prepared 

and have the necessary resources 

to carry out their work in the best 

possible way.

S8
Relevant averages and no com-

ments.
Maintain

I know whom to turn to and how to 

report a suspected or environmental 

crime.

S9

One suggestion is that the item 

measures the same as S1 and 

S3. Suggestion not accepted 

since the item evaluates "defor-

estation." Adequacy to the sen-

tence construction standards 

mentioned in previous items.

Rewrite

Deforestation promotes harm, such 

as destruction of biodiversity, ero-

sion, soil impoverishment, desertifi-

cation, rising temperatures, floods, 

and silting of rivers.

S10

One suggestion regarding the 

verb "I believe" and another stat-

ing that the item is out of context. 

It was decided to change from 

"indigenous" to "native."

Rewrite
Native populations contribute to en-

vironmental preservation.

S11

One comment to insert the term 

"collectives" and adequacy of the 

initial verb to not cause response 

tendencies, suggested in previ-

ous items.

Rewrite

Individual sustainable habits and 

actions are capable of promoting 

collective and large-scale changes.
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S12

One accepted suggestion to 

change the expression "precar-

ious environmental conditions" 

for "environmental risks" and ad-

equacy of the initial verb to not 

cause response tendencies was 

suggested in previous items.

Rewrite
Socially vulnerable people are more 

exposed to environmental risks.

S13

Adequacy of the initial verb so as 

not to cause response tenden-

cies, suggested in previous items.

Rewrite

It is possible to develop an econ-

omy that respects natural limits 

and manages to promote social 

well-being.

S14

Five comments on the term "ec-

otourism". We opted for the re-

moval of the term to give gener-

alization to the item.

Rewrite

It is possible to generate employ-

ment and income through environ-

mental preservation initiatives.

S15

Three comments on the term "in-

stitutions" and "wealth". It was 

decided to specify the first term 

and replace the second.

Rewrite

Sustainable institutions, public and 

private, increase the well-being of 

society.

S16

Three suggestions about the 

existence of two factors being 

evaluated in the item. The same 

action adopted in item FE17 was 

followed.

Split

Environmental education and edu-

cation for sustainability are essential 

for life.

Environmental education should 

be addressed consistently in basic 

education.

This dimension increased from 16 to 17 items, improving the ability to ac-

cess knowledge about environmental education and sustainability, which is due to 

previous exposure and awareness of the importance of environmental balance, nat-

ural resources, including biodiversity and water, a critical view of food distribution, 

of certain levels of knowledge about the National Environment System, the harm 

caused by deforestation, the role of native populations, the feasibility of a sustain-

able economy, the level of citizenship involved in sustainability, the perception of 

social vulnerabilities arising from unbalanced environmental factors and from the 

citizenship involved in sustainable behavior.
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It is intended to confirm whether the level of knowledge of environmental ed-

ucation and sustainability interfere with consumption and in the production and dis-

posal of waste, as well as in the expectations of the future and legacy. It is intended 

to verify what kind of relationship exists between the level of knowledge in envi-

ronmental education and sustainability with the dimensions of financial education, 

budget, credit and indebtedness, and savings and investments.

PERSONAL AND HOUSEHOLD BUDGET

This dimension aims to identify the knowledge and practices about the per-

sonal/domestic budget and had a total of 22 propositions, presented in Table 8. For 

the proposition of the items, the following literature was used: Lusardi and Mitchell 

(2007b), Sehn and Feil (2018), Pereira (2011), Tomášková, Mohelská and Němcová 

(2011), Ribeiro and Soares (2016), Deaton (2019) and Kurowski (2021).

The following constructs were addressed: knowledge, planning, and control 

of income and income (B1, B2, B3, and B4), knowledge, planning, and control of 

income and variable income (B5), perception of income in the standard of living (B6), 

knowledge, planning, and control of expenses (B7, B8, B9, and B10), knowledge, 

planning, and control of fixed and variable expenses (B11), perception of expenses 

in the standard of living (B12), transaction cost practices (B13), use of budgeting 

methods and tools (B14), sharing ability (B15), analytical and decision-making ability 

(B17, B18, B19, and B22) and budget control (B16, B20, and B21).

Table 8. Items proposed in the Household/personal budget dimension

Initials Proposed item
Average 

Adequacy

Average 

Clarity

B1

I understand that income is the money that goes into 

the budget (salaries and wages, rents, leases, income, 

among others).

4,78 4,78

B2 I carry out realistic planning of future income 4,78 4,78

B3 Record and compare budgeted versus realized revenues. 4,78 4,78

B4
I look for ways to earn enough income to meet the pe-

riod's expenses.
4,78 4,44
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B5
I am aware that an individual's net income may fluctuate 

over time.
4,67 4,33

B6

I understand that it is necessary to earn enough income 

to achieve the standard of living I desire now and in the 

future.

4,67 4,56

B7

I understand that expenses are the outflows of money 

from the budget (spending on health, education, hous-

ing, food, leisure, taxes, and other financial obligations 

to be fulfilled).

4,78 4,78

B8 I carry out realistic planning of future expenses. 4,56 4,78

B9 Record and compare budgeted versus actual expenses. 4,78 4,78

B10
I look for ways to adjust my expenses to the period's 

income.
4,67 4,56

B11
I consider fixed and variable expenses and try to mini-

mize the impacts of unexpected expenses.
4,50 4,75

B12

I understand that it is necessary to spend intelligently 

and consciously to enjoy the standard of living that I 

want in the present and future.

4,44 4,67

B13
I consider the financial transaction costs of each pay-

ment method before using them.
4,67 4,67

B14
I use appropriate methods to manage personal/home 

finances.
4,44 3,88

B15
I feel comfortable discussing household budgeting with 

others when necessary.
4,22 4,44

B16
I know the importance of recording, filing, and tracking 

financial facts to build healthy financial habits.
4,67 4,67

B17
I calculate, interpret and compare prices, products, and 

suppliers before making decisions.
4,78 4,78

B18

I understand that my personal decisions and life choices 

influence the financial conditions and quality of life I will 

have in the future.

2,91 4,82

B19
I set priorities, cut expenses, and change and adjust my 

financial plans when necessary.
4,63 4,75
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B20
I check if mistakes were made when making payments 

and purchases, which can hurt my budget.
4,56 4,78

B21
I periodically reassess the adequacy of the financial 

products held.
4,56 4,44

B22
I consider my budgetary conditions and capabilities be-

fore making decisions.
4,78 4,67

According to Table 8, the worst average for the adequacy criterion was B18 

(2.91); the average value and the similarity with the EF11 resulted in the exclusion of 

the item in this dimension; as for the clarity of statement criterion, the worst average 

was for item B14 with 3.88, which implied the restructuring of the item. Also, B5 was 

divided into two sentences to cover the concepts of gross income and net income; 

for the others, the comments were taken into account, except for items B2, B8, B15, 

B19, and B20, which remained as brought in Table 9.

Table 9. Household/personal Budget dimension after validation

Initials Result Action Reevaluated item

B1
Relevant averages and no com-

ments.
Maintain

I understand that income is the 

money that goes into the budget 

(salaries and wages, rents, leases, 

income, among others).

B2
Relevant averages and no com-

ments.
Maintain

I carry out realistic planning of fu-

ture income.

B3

One comment suggests speci-

fying "budgeted revenues" and 

"actualized revenues".

Rewrite

Record and compare budgeted 

(planned) versus actual (that have 

already happened or are happen-

ing) revenues.

B4
Two suggestions for specifying 

"period".
Rewrite

I look for ways to earn enough 

income to meet expenses for a 

certain period (weekly, fortnightly, 

monthly, and yearly, among oth-

ers).
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B5

Three suggestions for replacing 

the terms "float", "according to 

the period," and "income". Ad-

equacy of the initial verb to not 

cause trends in the response 

suggested in previous items 

and division of the item to en-

compass the understanding of 

gross income and net income.

Split

I understand the difference be-

tween gross income and net in-

come.

An individual's net income can 

fluctuate over time for various 

factors.

B6

One suggestion to differentiate 

the present and future sense of 

the sentence.

Rewrite

It is necessary to earn enough in-

come to enjoy the standard of liv-

ing that I want in the present and 

that I aspire to in the future.

B7

Adequacy of the initial verb so 

as not to cause response ten-

dencies, suggested in previous 

items.

Rewrite

Expenses are the outflows of mon-

ey from the budget (spending on 

health, education, housing, food, 

leisure, taxes, and other financial 

obligations to be fulfilled).

B8
Relevant averages and no com-

ments.
Maintain

I carry out realistic planning of fu-

ture expenses.

B9
Item adequacy, following the 

pattern, suggested in B3.
Rewrite

Record and compare expenses 

(planned) versus actual expenses 

(which have already happened or 

are happening).

B10
Item adequacy, following the 

pattern, suggested in B4.
Rewrite

I look for ways to adjust my ex-

penses to the income of a certain 

period (weekly, fortnightly, month-

ly, and yearly, among others).

B11

One suggestion to better adapt 

the concept of "fixed and vari-

able expenses".

Rewrite

In my budget, I consider that for 

each period (weekly, fortnightly, 

monthly, annual, among others), 

there are expected expenses, 

which may have fixed or variable 

amounts, and unexpected ones.
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B12

Two comments suggest that the 

item measures the same as B6; 

however, B6 measures income 

and B12 expenses.

Maintain

I understand that it is necessary to 

spend intelligently and consciously 

to enjoy the standard of living that I 

want in the present and future.

B13
One suggestion to exemplify 

"means of payment".
Rewrite

I take into account the costs of the 

financial transactions of each pay-

ment method before using them 

(cash, checks, credit, debit and 

prepaid cards, vouchers, coupons, 

pix, and other online payment 

methods, among others).

B14

Five suggestions for exemplify-

ing what would be "methods". 

We opted for the insertion of the 

term "tools".

Rewrite

I use methods and tools to improve 

the management of personal/do-

mestic finances (notes, spread-

sheets, and Apps, among others).

B15
Relevant averages and no 

comments.
Maintain

I feel comfortable discussing 

household budgeting with others 

when necessary.

B16

One suggestion for the insertion 

of the term "documents", ade-

quacy of the initial verb so as not 

to cause response tendencies, 

suggested in previous items.

Rewrite

It is essential to record, archive re-

cords and documents, and track 

financial facts to build healthy fi-

nancial habits.

B17

One suggestion to insert the 

term "purchase" and a sugges-

tion to restructure the sentence.

Rewrite

I try to calculate, compare and in-

terpret prices, and analyze prod-

ucts and suppliers before making 

purchase decisions.

B18
Item measures the same as 

FE11
Delete

B19
Relevant averages and no 

comments.
Maintain

I set priorities, cut expenses, and 

change and adjust my financial 

plans when necessary.

B20
Relevant averages and no 

comments.
Maintain

I check if mistakes were made 

when making payments and pur-

chases, which can hurt my budget.
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B21

Two suggestions to exemplify 

what would be "financial prod-

ucts".

Rewrite

I periodically reassess the finan-

cial products I have (accounts, 

credit cards, limits and lines of 

credit, insurance, investments, 

among others).

B22
One suggestion to specify "de-

cisions".
Rewrite

I consider my budgetary condi-

tions and capabilities before mak-

ing any decision that impacts my 

budget.

This dimension increased from 22 to 23 items, which will allow capturing the 

levels of knowledge, planning, and control of income and expenses, the adequacy 

of lifestyle to the budget, the methods and tools used in budget management, and 

the ability to talk about the budget with interested parties and the analytical and 

decision-making capacity applied to the elements of this dimension.

The intention is to confirm the extent to which budgeting practices are in-

fluenced by the level of financial education knowledge and to what time they can 

influence credit and indebtedness behaviors, savings and investment levels, and 

consumption habits. Additionally, it is intended to verify the relationship between 

budget control and knowledge of sustainability and the production and disposal of 

waste, as well as their influences on the future and legacy.

CREDIT AND INDEBTEDNESS

This dimension aims to identify knowledge, behaviors, and practices about 

credit and indebtedness and has a total of 19 propositions, presented in Table 10. 

The studies based on the constructs of this dimension were: Marques and Frade 

(2003), Levine (2005), Lyons, Rachlis and Scherpf (2007), Hill and Kozup (2007), 

Stango and Zinman (2008), Lusardi and Tufano (2009), Gathergood (2012), Agar-

wal and Mazumder (2013), Gerardi, Goette and Meier (2013), Scheresberg (2013), 

Zinman (2015), Silva, Silva Neto and Araújo (2017) and Cude, Chatterjee and Tav-

osi (2020).

The approach of the following constructs was chosen: understanding of inter-

est rates (CI1), understanding of taxes (CI2), well-being and quality of life (CI3 and 
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CI13), compliance with deadlines and conditions (CI4, CI7, CI8, and CI17), vision for 

amortization (CI5), understanding of insolvency (CI9 and CI10), analytical and deci-

sion-making capacity in credit (CI6, CI14, CI16, and CI19), budget understanding 

and control (CI12 and CI15) and risk perception ( CI11 and CI18).

Table 10. Items proposed in the Credit and Indebtedness dimension 

Initials Proposed item
Average 

Adequacy

Average 

Clarity

CI1
I know how to apply interest rates on loans and fi-

nancing.
4,64 4,82

CI2 I know the taxes that involve most credit operations. 4,73 4,82

CI3
I recognize the relationship between current indebt-

edness and future financial well-being.
4,73 4,55

CI4 I meet deadlines and commitments as agreed. 4,82 4,82

CI5
I evaluate the benefits of amortization or early settle-

ment of debts.
4,73 4,82

CI6

When I need to take out some credit, I always re-

search and compare the conditions in the public in-

stitutions before making decisions.

4,73 4,64

CI7
I seek help, talk to creditors and try to negotiate terms 

in advance if I cannot honor the debt.
4,82 4,82

CI8 I take steps to avoid delays in payments. 3,36 4,73

CI9

I am aware of the implications of non-payment of 

debt and taxes on credit scores and access to public 

services.

4,73 4,45

CI10
I prioritize certain debts in case they become unman-

ageable.
4,82 4,82

CI11

I make informed and conscious decisions about the 

financial and social consequences and responsibili-

ties of accepting to be a guarantor or guarantor of 

third-party credit operations.

4,73 4,73

CI12
I believe carrying out, monitoring, and controlling the 

budget can avoid indebtedness.
4,73 4,73

CI13
I think debts are capable of interfering with my quality 

of life.
4,73 4,82
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CI14 I assess my ability to pay before taking out loans. 4,73 4,64

CI15

Budget control brings more peace of mind so that it 

is possible to choose the best conditions in case of 

need for indebtedness.

4,73 4,64

CI16

I am able to differentiate and assess what type of 

credit can increase my income and wealth in the fu-

ture of consumer credit.

4,73 4,36

CI17
I do my best to maintain good payer evaluation 

(score) levels.
3,55 4,64

CI18
I understand the risks and differences between formal 

and informal credit providers.
4,73 4,82

CI19

It analyzes the pros and cons of the different lines 

and conditions of credit available, according to your 

objectives.

4,64 4,64

According to Table 10, the worst evaluations in the adequacy criterion were 

for items CI8, with an average of 3.36, and CI17, with an average of 3.55, which 

ended up being suppressed in item CI4; as for the clarity of statements, although 

all items have reached relevant averages for maintenance, it was decided to rewrite 

CI3, CI4, CI6, CI9, CI11, CI12, CI13, CI14, CI16, and CI19, considering the com-

ments and suggestions, verified in Table 11.

Table 11. Credit and Indebtedness dimension after validation

Initials Result Action Reevaluated item

CI1
Relevant averages and no 

comments.
Maintain

I know how to apply interest rates on 

loans and financing.

CI2
Relevant averages and no 

comments.
Maintain

I know the taxes that involve most 

credit operations.

CI3

One suggestion for rewrit-

ing, including the concept 

of financial sacrifice.

Rewrite

Indebtedness in the present can sac-

rifice income and financial well-being 

in the future.

CI4

Four suggestions to sup-

press CI4 and CI8 in a sin-

gle sentence.

Rewrite

I do my best to fulfill deadlines and 

take measures to avoid payment de-

lays, thus maintaining the best levels 

of good payer evaluation (score).
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CI5
Relevant averages and no 

comments.
Maintain

I evaluate the benefits of amortization 

or early settlement of debts.

CI6

One suggestion to rewrite 

the section "condition in 

institutions" and a sug-

gestion to include "nego-

tiation of conditions".

Rewrite

When I need to take out some cred-

it, I always research and compare the 

conditions offered by different institu-

tions and try to negotiate before mak-

ing decisions.

CI7
Relevant averages and no 

comments.
Maintain

I seek help, talk to creditors and try to 

negotiate terms in advance if I cannot 

honor the debt.

CI8

Four suggestions to sup-

press CI4 and CI8 in a sin-

gle sentence.

Delete

CI9

An unheeded suggestion 

is that CI9 measures the 

same thing as CI1 and 

CI2. A heeded suggestion 

to rewrite the sentence 

and improve understand-

ing.

Rewrite

The non-payment of debts and taxes 

can influence the assessment of good 

payers (score) and even access to 

public services.

CI10
Relevant averages and no 

comments.
Maintain

I prioritize certain debts in case they 

become unmanageable.

CI11
One suggestion to rewrite 

the sentence.
Rewrite

There are financial and social risks and 

responsibilities in accepting to be a 

guarantor or guarantor of third-party 

credit operations.

CI12

Adequacy of the initial 

verb to avoid response 

tendencies suggested in 

previous items.

Rewrite

The realization, monitoring, and con-

trol of the budget can avoid indebted-

ness.

CI13

Adequacy of the initial 

verb to avoid response 

tendencies suggested in 

previous items and dele-

tion of the word "my".

Rewrite
Debts are capable of interfering with 

the quality of life.
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CI14
A suggestion for the inclu-

sion of "funding".
Rewrite

I assess my ability to pay before taking 

on loans and funding.

CI15
Relevant averages and no 

comments.
Maintain

Budget control brings more peace of 

mind so that it is possible to choose 

the best conditions in case of need for 

indebtedness.

CI16
One suggestion to rewrite 

the sentence.
Rewrite

I can differentiate what type of credit 

can increase my income and wealth in 

the future from consumer credit.

CI17 Item suppressed in CI4 Delete

CI18
Relevant averages and no 

comments.
Maintain

I understand the risks and differenc-

es between formal and informal credit 

providers.

CI19
Two suggestions for re-

writing the sentence.
Rewrite

I analyze the pros and cons of the di-

fferent lines and conditions of credit 

available according to my goals.

Although the items in this dimension have been reduced from 19 to 17, it 

continues to measure, without loss of consistency, knowledge about interest rates 

and taxes, behavior in seeking credit and conditions, perceptions of quality of life 

and health, commitment to the maintenance of the agreed conditions, perception 

of the consequences and risks of indebtedness and default, the analytical and de-

cision-making capacity in the acquisition of credit and the effects of the budget on 

the use of credit.

The objective is to confirm if the characteristics of indebtedness are rooted in 

the lack of basic knowledge of personal finance, budgetary control, and consump-

tion habits and if they influence the levels of savings and investment and the expec-

tations of the future and legacy. It is also intended to verify the relationship between 

credit and indebtedness with the sustainability dimension and the production and 

disposal of waste.

SAVINGS AND INVESTMENT

This dimension aims to identify knowledge, behaviors and practices about 

savings and investment and had a total of 24 propositions, presented in Table 12. 
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The following base literature was used: Lusardi (2000), Nugent and Yhee (2002) , 

Cagetti (2003), Santos and Santos (2005), Cole, Sampson and Zia (2011), Lusardi 

and Mitchell (2011b), Hibbert, Lawrence and Prakash (2012a), Torres and Barros 

(2014), Kaiser and Menkhoff (2017), Moreno-García, Santillán and Gutiérrez-Delga-

do (2017), Lyons and Kass-Hanna (2019), Trinh, Morgan and Sonobe (2020), Fan and 

Zhang (2021) and López-Rodríguez and López-Ordoñez (2022).

The following constructs were addressed: awareness of the differences be-

tween saving and investing (SI1), the importance of the emergency reserve (SI2), 

understanding of external factors (SI4), perception of risk and return (SI5, SI10, SI15, 

and SI16), conditioning factors savings and investment (SI6), sustainable behavior 

(SI7), inclination towards sustainable investments (SI8, SI9, SI14, and SI22), invest-

ment analysis and decision-making capacity (SI11, SI12, SI13, and SI19), budget 

practices (SI17), perception of asset pricing and variation (SI18), transaction costs 

(SI20), understanding of investment elements (SI21) and liquidity (SI3) and feeling of 

well-being (SI23 and SI24).

Table 12. Items proposed in the Savings and Investment dimension

Initials Proposed item
Average 

Adequacy

Average 

Clarity

SI1 I know the difference between saving and investing. 4,82 4,82

SI2
I am aware that an emergency reserve is essential to 

protect against financial shocks.
4,73 4,82

SI3
I know that some investments are more liquid than 

others.
4,73 4,00

SI4

Investments can be impacted by various external facts 

and market uncertainties such as environmental ca-

tastrophes, climate change, and international ones.

4,73 4,45

SI5
I evaluate the relationship between risks and returns 

associated with different financial products.
4,64 4,64

SI6
The greater an individual's financial education knowl-

edge, the greater their level of savings/investment.
4,73 4,82

SI7

I believe that the lower an individual's savings/invest-

ment levels, the less likely he or she will be to engage 

in sustainable actions.

4,27 4,73
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SI8

I believe that sustainable institutions' bonds and se-

curities (shares, promissory notes, debentures, fund 

shares, among others) are more advantageous.

4,45 4,45

SI9
Sustainable institutions are more successful and are 

better options for investors.
3,55 4,73

SI10 I assess the risks of my investments. 3,55 4,73

SI11

I evaluate performance and investment possibilities 

based on data and information from reliable sources 

and avoid dubious influences and sources of informa-

tion.

4,55 4,55

SI12
I understand the functioning and conditions of a pri-

vate pension plan.
4,64 4,82

SI13 I have private pension investments. 2,91 4,36

SI14

There are many sustainable investment options avail-

able, and I know where to find them and how to pur-

chase them.

4,27 4,82

SI15 I know my level of tolerance for investment risks. 4,64 4,82

SI16
Some investment risks can be minimized through di-

versification.
4,73 4,82

SI17
I set savings goals, outline strategies, and strive to 

achieve them.
4,55 4,64

SI18

I am aware that the value of investments in tangible 

and intangible assets can undergo positive and neg-

ative variations.

4,55 4,82

SI19
I monitor my investments periodically and make ad-

justments when necessary.
4,64 4,82

SI20

I am aware that some investment products have asso-

ciated costs, such as administration, entry, exit, per-

formance, brokerage fees, commissions, taxes, and 

charges.

4,73 4,82

SI21

I understand that every investment involves risk, risk 

tolerance, investment horizon, liquidity, and invest-

ment objectives.

4,73 4,82

SI22
I am willing to boost investments that improve social 

and environmental problems.
4,73 4,82
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SI23

Having some savings/investment decreases symp-

toms such as stress, anxiety, worry, and dissatisfac-

tion and increases well-being and security.

4,45 4,82

SI24
Those who have savings reserves are less exposed to 

vulnerabilities.
4,64 4,73

As can be seen in Table 12, the worst means for the adequacy criterion were 

SI13 with 2.91, which resulted in its exclusion, and SI9 and SI10, both with 3.55. In 

the clarity of the statement, all means were considerably high, but as shown in Table 

13, most items were rewritten, following previous standardizations and suggestions. 

Items SI9 and SI8 were suppressed in a single item, as well as SI10 and SI15, while 

SI14 was divided into two sentences for better understanding.

Table 13. Savings and Investment dimension after validation

Initials Result Action Reevaluated item

SI1
Relevant averages and no com-

ments.
Maintain

I know the difference between 

saving and investing.

SI2

Adequacy of the initial verb to 

avoid response tendencies sug-

gested in previous items and 

deletion of the word "my".

Rewrite

Having an emergency fund is es-

sential to protect yourself from 

financial shocks.

SI3
Three suggestions for clarifying 

the term "liquidity".
Rewrite

Some investments are more 

liquid than others; they convert 

into resources that can be used 

more quickly and easily.

SI4

Two suggestions are to replace 

the term "fact" with "factors" 

and one suggestion to include 

the term "political scenario".

Rewrite

Investments can be impacted 

by various external factors and 

uncertainties such as environ-

mental catastrophes, climate 

change, terrorism, political sce-

nario, and the international mar-

ket, among others.

https://creativecommons.org/licenses/by/4.0/deed.pt_BR


88

Sustainable Finance - Knowledge, Skills, and Attitudes that Can Make a Difference 
Finanças Sustentáveis - Conhecimento, Habilidades e Atitudes que Podem Fazer a Diferença
Renally Fernnades Couto  |  Kettrin Farias Bem Maracajá  |  André Cavalcante da Silva Batalhão

Administração: Ensino e Pesquisa 

Rio de Janeiro v. 24 nº 3 p. 59–109 Set-Dez 2023

DOI 10.13058/raep.2023.v24n3.2392

 ISSN 2358-0917

SI5

One suggestion to change the 

term "financial products" to 

"investment products".

Rewrite

I evaluate the relationship be-

tween risks and returns asso-

ciated with different investment 

products.

SI6
Relevant averages and no com-

ments.
Maintain

The greater an individual's finan-

cial education knowledge, the 

greater their level of savings/in-

vestment.

SI7

One unheeded suggestion that 

the item does not belong in the 

dimension. It was understood 

that the item compares the level 

of savings and investment with 

sustainable behavior.

Maintain

I believe that the lower an in-

dividual's savings/investment 

levels, the less likely he or she 

will be to engage in sustainable 

actions.

SI8

One suggestion to reframe the 

term "advantageous", a sug-

gestion to improve the under-

standing of "sustainable insti-

tutions", and a suggestion not 

accepted to exclude the item, 

as it was understood that it is in 

the scope of investments.

Rewrite

I believe that bonds and secu-

rities (shares, promissory notes, 

debentures, fund shares, among 

others) from institutions that 

promote the improvement of so-

cial and environmental problems 

are more attractive and advanta-

geous investment options.

SI9
Four accepted suggestions that 

SI9 measures the same as SI8.
Delete

SI10
Four accepted suggestions that 

SI5 measures the same as SI10.
Delete

SI11
Relevant averages and no com-

ments.
Maintain

I evaluate performance and in-

vestment possibilities based on 

data and information from reli-

able sources and avoid dubious 

influences and sources of infor-

mation.

SI12
Relevant averages and no com-

ments.
Maintain

I understand the functioning and 

conditions of a private pension 

plan.
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SI13

Average of 2.91 and two com-

ments that the question is of 

duality, not being able to apply 

Likert.

Delete

SI14

Two suggestions that the sen-

tence evaluates two factors, 

and one suggestion to specify 

the term "sustainable". It was 

decided to divide them for bet-

ter understanding.

Split

There are many options availa-

ble for sustainable investments, 

that is, investments that promo-

te the resolution of social and 

environmental problems.

It is easy to find and acquire 

sustainable investments.

SI15
Relevant averages and no com-

ments.
Maintain

I know my level of tolerance for 

investment risks.

SI16
Relevant averages and no com-

ments.
Maintain

Some investment risks can be 

minimized through diversifica-

tion.

SI17
Relevant averages and no com-

ments.
Maintain

I set savings goals, outline strat-

egies, and strive to achieve 

them.

SI18

Adequacy of the initial verb to 

avoid response tendencies sug-

gested in previous items.

Rewrite

The values of investments in 

tangible and intangible assets 

may undergo positive and neg-

ative variations.

SI19
Relevant averages and no com-

ments.
Maintain

I monitor my investments peri-

odically and make adjustments 

when necessary.

SI20

Adequacy of the initial verb to 

avoid response tendencies sug-

gested in previous items.

Rewrite

Some investment products have 

associated costs, such as: ad-

ministration, entry, exit, perfor-

mance, brokerage fees, commis-

sions, taxes, and charges.

SI21

Adequacy of the initial verb to 

avoid response tendencies sug-

gested in previous items.

Rewrite

Every investment involves risks, 

risk tolerance, investment hori-

zon, liquidity, and investment 

objectives.
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SI22

One suggestion to replace the 

term "improve" with "promote 

improvements".

Rewrite

I am willing to boost investments 

that promote improvements in 

social and environmental prob-

lems.

SI23
Relevant averages and no com-

ments.
Maintain

Having some savings/invest-

ment decreases symptoms such 

as stress, anxiety, worry, and 

dissatisfaction and increases 

well-being and security.

SI24
A suggestion to specify the 

term "vulnerabilities".
Rewrite

Those who have savings reser-

ves are less exposed to social 

and environmental vulnerabili-

ties.

This was one of the dimensions that underwent the most changes, going from 

24 proposed items to 22. Still, it measured the perceptions of the difference between 

savings and investment, emergency reserve needs, understanding of external fac-

tors, and sensitivity to trade-off risk. /return, savings and investment constraints, 

inclination towards sustainable investments, analytical and decision-making skills 

applied to investments, budgeting practices that influence investments, perception 

of variation and asset pricing, transaction costs, understanding of the elements of 

investment, including liquidity, and the sense of well-being caused by levels of sav-

ings and investment.

It is intended to confirm whether savings and investment behaviors are rooted 

in financial education, whether they are potentiated by budgetary control and con-

sumption habits, whether they influence and are influenced by credit and indebted-

ness behaviors, and whether they impact future and legacy expectations. It is also 

intended to verify what type of relationship there is between savings and investment 

with the sustainability dimension and with the production and disposal of waste.

CONSUMPTION AND WASTE

This dimension aims to identify knowledge, behaviors, and practices about 

consumption habits and the production and disposal of waste and has a total of 
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20 propositions, presented in Table 14. The literature that supported this dimension 

was: Mancebo et al. (2002), Belk, Ger and Askegaard (2003), Brennan and Coppack 

(2008), Grimm et al. (2008), Aquino and Tomassini (2009), Hira (2012), Willis and 

Schor (2012), Anderson et al. (2013), Charles-Leija, Aboites and Llamas (2018), Hali-

lovic et al. (2019) and He et al. (2020).

The following constructs were addressed: green consumption behavior (CW1, 

CW2, CW10), willingness to sustainable practices (CW3 and CW8), ability to evalu-

ate suppliers (CW4), recycling behavior (CW7), perception of consumption budget 

(CW9 ), financial advantages of conscious consumption (CW11 and CW13), avail-

ability to participate in sustainable actions (CW12), analytical and decision-making 

process of consumption (CW5, CW6, and CW14), perception of shared advantage 

(CW15), external factors (CW16 and CW17) and perception of production volume 

and waste disposal practices (CW18, CW19, and CW20).

Table 14. Items proposed in the Consumption and Waste dimension

Initials Proposed item
Average 

Adequacy

Average 

Clarity

CW1
I always assess how sustainable a product/service is 

before I buy.
4,55 4,82

CW2
I consume more from companies with sustainable pol-

icies.
4,73 4,82

CW3
I am encouraged to participate in sustainability actions 

promoted by the companies I consume.
4,18 4,18

CW4
The companies from which I consume are concerned 

with the waste generated by their activity.
4,45 4,64

CW5
I would rather buy something new than fix what I al-

ready have.
4,45 4,82

CW6 I make the most of something before discarding it. 4,73 4,82

CW7
I always separate the garbage and contribute to re-

verse logistics.
4,73 2,82

CW8
I feel willing to participate in sustainability actions pro-

moted by public, private, or civil society initiatives.
4,64 4,64
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CW9

I deprive myself or postpone consuming products/ser-

vices whose prices are outside my budget, even if I 

want to.

4,27 4,64

CW10
I refuse to consume from companies that contribute to 

the degradation of the environment.
4,64 4,73

CW11
Consumption in a sustainable way brings financial ad-

vantages.
4,27 4,45

CW12 Sustainable products and services are easier to find. 4,55 4,73

CW13 Sustainable products and services are cheaper. 4,45 4,73

CW14
I assess whether my purchase decisions are needs or 

wants and can establish priorities.
4,36 4,64

CW15
Sustainable actions are advantageous for the compa-

ny and for the customer.
4,00 4,64

CW16

I recognize the influences that advertisements, pro-

motions, and the media, in general, can have on my 

evaluations and consumption decisions.

4,18 4,64

CW17

I feel that there is a lack of effective initiatives involving 

the government, companies, and consumers concern-

ing waste production.

4,55 4,64

CW18

I always look for alternative destinations for my waste 

and only dispose of it in the common trash if there is 

no alternative.

4,55 4,45

CW19 It is easy to dispose of trash and waste sustainably. 4,36 4,55

CW20
I am aware that the more I consume, the more garbage 

and waste I produce.
4,55 4,64

As seen in Table 14, all items in this dimension received high averages in the 

criterion of adequacy to the dimension; however, for the criterion of clarity of the 

statement, the item CW7 obtained an average of 2.82; in this way, it was rewritten. 

All items were kept, except for CW3, CW7, CW11, CW15, CW16, CW17, and CW20, 

changed according to the experts’ comments and suggestions in Table 15.
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Table 15. Consumption and Waste dimension after validation

Initials Result Action Reevaluated item

CW1
Relevant averages and no 

comments.
Maintain

I always assess how sustainable a 

product/service is before I buy.

CW2
A comment to exemplify the 

term "sustainable".
Rewrite

I consume more from companies 

with sustainable policies (clean en-

ergy, recycled materials, reverse 

logistics, and saving resources in 

production, among others).

CW3
Three suggestions for replac-

ing "am" with "I feel".
Rewrite

I feel encouraged to participate in 

sustainability actions promoted by 

the companies I consume.

CW4
Relevant averages and no 

comments.
Maintain

The companies from which I con-

sume are concerned with the waste 

generated by their activity.

CW5
Relevant averages and no 

comments.
Maintain

I would rather buy something new 

than fix what I already have.

CW6
Relevant averages and no 

comments.
Maintain

I make the most of something be-

fore discarding it.

CW7
Five suggestions for item re-

structuring.
Rewrite

I always separate and dispose of 

domestic waste properly and seek 

to contribute to reverse logistics ac-

tions.

CW8
Relevant averages and no 

comments.
Maintain

I feel willing to participate in sustain-

ability actions promoted by public, 

private, or civil society initiatives.

CW9
Relevant averages and no 

comments.
Maintain

I deprive myself or postpone con-

suming products/services whose 

prices are outside my budget, even 

if I want to.

CW10
Relevant averages and no 

comments.
Maintain

I refuse to consume from compa-

nies that contribute to the degrada-

tion of the environment.
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CW11
Duas sugestões para re-

estruturação do item.
Rewrite

Consuming consciously generates 

savings in financial resources.

CW12
Relevant averages and no 

comments.
Maintain

Sustainable products and services 

are easier to find.

CW13
Relevant averages and no 

comments.
Maintain

Sustainable products and services 

are cheaper.

CW14
Relevant averages and no 

comments.
Maintain

I assess whether my purchase de-

cisions are needs or wants and can 

establish priorities.

CW15
Two suggestions for item re-

structuring.
Rewrite

Sustainable actions can be advan-

tageous for both the company and 

the customer.

CW16
One suggestion for restruc-

turing the item.
Rewrite

Advertisements, promotions, and 

the media's actions, in general, can 

influence my ratings and consump-

tion decisions.

CW17
One suggestion for restruc-

turing the item.
Rewrite

There is a lack of effective initiatives 

involving the government, compa-

nies, and consumers regarding con-

taining the volume and improving 

waste destination.

CW18
Relevant averages and no 

comments.
Maintain

I always look for alternative destina-

tions for my waste and only dispose 

of it in the common trash if there is 

no alternative.

CW19
Relevant averages and no 

comments.
Maintain

It is easy to dispose of trash and 

waste sustainably.

CW20

Adequacy of the initial verb 

to avoid response tendencies 

suggested in previous items.

Rewrite
The more I consume, the more gar-

bage and waste I produce.

This dimension was one of those that did not undergo significant changes, 

and it continues to measure how consumption behaviors are influenced by financial 

education and sustainability; they need to involve investigations of green consump-
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tion behavior, willingness to sustainable practices related to the act of consumption 

and its consequences, the ability and desire to select sustainable suppliers, how 

recycling behavior interferes with the way consumption is carried out, and waste is 

treated, perception of budgetary control in consumption, the financial advantages 

of conscious consumption, the perception of the possibility of integrative bargaining 

approach between client/company, the analytical and decision-making process of 

consumption, the external factors that can influence consumption practices and 

the understanding of the relationship between the volume of consumption and the 

volume of waste production.

In this dimension, the objective is to confirm if consumption behaviors are 

directly influenced by the level of financial education and sustainability, if the level 

of indebtedness results from consumption practices, if budget practices guide con-

sumption habits and if these are related to the volume of savings and investment. 

It is also intended to verify the relationship between consumption and waste with 

the future and legacy, as well as the relationship of the other dimensions with the 

generation of waste.

FUTURE AND LEGACY

This dimension aims to identify behaviors, practices, and expectations pro-

jected for the future and legacy, given the antecedent context of knowledge and 

behaviors, with 20 propositions presented in Table 16. The literature that support-

ed this dimension was: Bucher -Koenen and Lusardi (2011), Sekita (2011), Hast-

ings, Madrian and Skimmyhorn (2013), Zhu and Xiao (2021), Maman and Rosen-

hek (2019; 2020), Hibbert, Lawrence, and Prakash (2012a; 2012b), Berry, Karlan, 

and Pradhan (2018).

The following constructs were addressed: assessment of social security de-

vices for (FL1), quality of life and environment (FL2), legacy and finances (FL3), lega-

cy and sustainability (FL4), aging needs (FL5 and FL14), retirement preparation (FL6 

and FL20), well-being (FL7), behavior about the insurance market (FL8 and FL10), 

succession planning (FL9 and FL11), quality of life (FL12), reflection and understand-

ing of external factors (FL13), risk assessment (FL15), sense of community (FL16 

and FL17), personal finances and sustainable habits (FL18 and FL19).
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Table 16. Items proposed in the Future and Legacy dimension

Initials Proposed item
Average 

Adequacy

Average 

Clarity

FL1
I believe that the government's devices are enough to 

have a comfortable future.
4,60 4,50

FL2

I believe that the conditions of the environment do not 

influence the level of quality of life that I intend to have 

in the future.

4,00 4,50

FL3
The best legacy I can leave for posterity is financial 

resources, assets, and rights.
4,20 4,60

FL4
The best legacy I can leave for posterity are teach-

ings, life examples, and education.
4,60 4,70

FL5

I am aware that few people have income from work in 

old age and I recognize the importance of ensuring an 

alternative source of income.

4,60 4,80

FL6 I allocate part of my income to retirement. 4,50 4,80

FL7
I recognize that an individual's well-being involves 

both financial and non-financial factors.
4,50 4,70

FL8
I understand that many health, life and property risks 

can be protected or minimized by insurance.
4,40 4,70

FL9

I believe that estate succession planning is able to 

reduce costs and bring more tranquility to the family 

and future heirs.

4,70 4,50

FL10
I have some type of insurance against health, life and 

property risks.
4,50 4,50

FL11 I have defined the succession planning of my estate. 3,30 4,00

FL12

The greater my financial and environmental awa-

reness, the less exposed to vulnerabilities I will be 

during life and old age.

4,70 4,80

FL13

I believe that the more financially and environmentally 

literate I will be, the more I will be able to understand 

the society around me.

4,70 4,80

FL14
The financial situation implies the longevity of the in-

dividual.
4,30 4,70

https://creativecommons.org/licenses/by/4.0/deed.pt_BR


97

Sustainable Finance - Knowledge, Skills, and Attitudes that Can Make a Difference 
Finanças Sustentáveis - Conhecimento, Habilidades e Atitudes que Podem Fazer a Diferença
Renally Fernnades Couto  |  Kettrin Farias Bem Maracajá  |  André Cavalcante da Silva Batalhão

Administração: Ensino e Pesquisa 

Rio de Janeiro v. 24 nº 3 p. 59–109 Set-Dez 2023

DOI 10.13058/raep.2023.v24n3.2392

 ISSN 2358-0917

FL15

I am aware of the risks of losing part or all of the fam-

ily income due to the death, unemployment, disability 

and health problems of a family member.

4,70 4,70

FL16

Collective well-being involves an environmentally 

sound world and a society with fewer social differenc-

es caused by money.

4,60 4,70

FL17

The more people oriented toward financial education 

and sustainability, the greater the collective well-be-

ing.

4,70 4,70

FL18
The better my financial condition, the more likely I will 

develop sustainable habits.
4,40 4,80

FL19
In both personal finance and sustainability, it is vital to 

have consistent, long-term habits.
4,40 4,50

FL20 I am willing to save and invest for retirement. 4,60 4,50

For the adequacy criterion, as shown in Table 16, only item FL11 received 

a low average of 3.30, opting for its suppression in FL9; as for the clarity of the 

statement, all averages were satisfactory, but most of the items were rewritten, for 

standardization and according to the comments, as shown in Table 17.

Table 17. Future and Legacy dimension after validation

Initials Result Action Reevaluated item

FL1

One suggestion to exemplify 

"government's devices". Ade-

quacy of the initial verb to avoid 

response tendencies suggested 

in previous items.

Rewrite

The government's social securi-

ty devices (social security, social 

assistance, and health) are suffi-

cient for a comfortable future.

FL2

Adequacy of the initial verb to 

avoid response tendencies sug-

gested in previous items.

Rewrite

The environmental conditions do 

not influence the level of quality 

of life that I intend to have in the 

future.

FL3
Relevant averages and no com-

ments.
Maintain

The best legacy I can leave for 

posterity is financial resources, 

assets, and rights.

https://creativecommons.org/licenses/by/4.0/deed.pt_BR


98

Sustainable Finance - Knowledge, Skills, and Attitudes that Can Make a Difference 
Finanças Sustentáveis - Conhecimento, Habilidades e Atitudes que Podem Fazer a Diferença
Renally Fernnades Couto  |  Kettrin Farias Bem Maracajá  |  André Cavalcante da Silva Batalhão

Administração: Ensino e Pesquisa 

Rio de Janeiro v. 24 nº 3 p. 59–109 Set-Dez 2023

DOI 10.13058/raep.2023.v24n3.2392

 ISSN 2358-0917

FL4
Relevant averages and no com-

ments.
Maintain

The best legacy I can leave for 

posterity are teachings, life ex-

amples, and education.

FL5

Adequacy of verbs to avoid re-

sponse tendencies, suggested 

in previous items.

Rewrite

Few people have income from 

work in old age, so it is crucial to 

ensure an alternative source of 

income during this period.

FL6
Relevant averages and no com-

ments.
Maintain

I allocate part of my income to 

retirement.

FL7

Adequacy of the initial verb to 

avoid response tendencies sug-

gested in previous items.

Rewrite

An individual's well-being in-

volves both financial and non-fi-

nancial factors.

FL8

One suggestion to change the 

term "protected" to "avoided." 

Adequacy of the initial verb to 

avoid response tendencies sug-

gested in previous items.

Rewrite

Many health, life, and property 

risks can be avoided or mini-

mized by insurance.

FL9

One suggestion to clarify "suc-

cession planning." Adequacy of 

the initial verb to avoid response 

tendencies suggested in previ-

ous items.

Rewrite

Estate succession planning (the 

strategy adopted for transferring 

a person's assets after death) 

can reduce costs and bring more 

peace of mind to the family and 

future heirs.

FL10

One suggestion for restructur-

ing the sentence to fit the Likert 

scale.

Rewrite

Having some insurance against 

property, health, and life risks are 

essential.

FL11
Two suggestions are that FL11 

measures the same as FL9.
Delete

FL12
Relevant averages and no com-

ments.
Maintain

The greater my financial and en-

vironmental awareness, the less 

exposed to vulnerabilities I will 

be during life and old age.

FL13

Adequacy of the initial verb to 

avoid response tendencies sug-

gested in previous items.

Rewrite

The more financially and envi-

ronmentally literate, the more 

I will be able to understand the 

society around me.
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FL14
Relevant averages and no com-

ments.
Maintain

The financial situation implies 

the longevity of the individual.

FL15

Adequacy of the initial verb to 

avoid response tendencies sug-

gested in previous items.

Rewrite

It is crucial to protect yourself 

from the risks of losing, in part or 

in full, the family income due to 

a family member's death, unem-

ployment, disability, and health 

problems.

FL16
Relevant averages and no com-

ments.
Maintain

Collective well-being involves 

an environmentally sound world 

and a society with fewer social 

differences caused by money.

FL17
Relevant averages and no com-

ments.
Maintain

The more people oriented to-

ward financial education and 

sustainability, the greater the 

collective well-being.

FL18
Relevant averages and no com-

ments.
Maintain

The better my financial condi-

tion, the more likely I will develop 

sustainable habits.

FL19
Relevant averages and no com-

ments.
Maintain

In both personal finance and 

sustainability, it is vital to have 

consistent, long-term habits.

FL20
One suggestion to include the 

term "future."
Rewrite

I am willing to save and invest, 

thinking about retirement and 

the future.

This dimension proposed 20 items, leaving 19 after validation, not changing 

its objectives of evaluating people’s perception of trust in social security devices, 

the relationship between quality of life and the environment, the relationship be-

tween legacy, finances and sustainability, needs and preparations for the aging and 

retirement process, well-being, quality of life, safety, risk perception, and protection 

and mitigation strategies, succession planning strategies, the interference of factors 

external factors, a sense of community and sustainable habits that reduce the inse-

curities of the future.
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This last dimension is a compilation of knowledge and behaviors, the results 

being highly dependent on all the previous dimensions. The objective is to verify if 

the more prepared by the environmental factors (antecedents), the more the action 

(behavioral factors) will be guided towards the consequence (consequence factors), 

whether rewarding or punitive.

Discussion

The instrument attempts to integrate concepts of instrumental finance and emanci-

patory finance with elements of sustainable consumption and production and dis-

posal of waste, as well as analyze the extent to which these practices simultane-

ously contribute to and are motivated for the future and their alignment with the 

individual’s legacy expectations.

Initially, 139 items were proposed, and after validation, 137 items remained, 

gathered in Table 18, demonstrating that the quantitative reduction of the items con-

siderably impairs the foundation of the dimensions, the research objectives, and the 

tool itself. Simultaneous validation by finance and sustainability experts found that 

the items addressed refer to the scope of each dimension and brought important 

positions for the refinement of sentences, given the plurality of the potential audi-

ence in application in future research.

Table 18. Start and end items by dimension

Factors Dimensions
Quantity of  

proposed items

Quantity of 

end items

Antecedentes
Financial education 18 19

Sustainability 16 17

Practice and  

Behavior 

Personal/domestic budget 22 23

Credit and indebtedness 19 17

Savings and investment 24 22

Consumption and waste 20 20

Consequences/result Future and legacy 20 19

TOTAL 139 137
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The contribution of this instrumental advance is a step towards the conceptual 

advance when it compiles and outlines the scope of the significant areas of financial 

education dispersedly measured in the literature studies. Another contribution was 

dimensionalization, which preserves the independence of each dimension without 

harming possible cause-and-effect relationships. The last advance was the search 

for a theoretical and practical balance in the interaction between financial education 

and the tripod of sustainability.

The main objective is to interpret the results at the dimension level, especial-

ly the last one since it synthesizes the others. However, other issues are of great 

interest, such as the intentions of financial investments in sustainable projects, the 

financial impacts of waste management at the individual level, and the potential 

conflict between financial and non-financial expectations for the future and legacy.

Final Remarks

This work proposed the relevant items in the relationship between financial educa-

tion and sustainability. One hundred thirty-nine items were proposed, divided into 

seven dimensions of Couto, Maracajá, and Machado (2022): financial education 

(FE), sustainability (S), personal and household budget (B), credit and indebtedness 

(CI), savings and investment (SI), consumption and waste (CW) and future and leg-

acy (FL). The items were evaluated by specialists regarding their adequacy in the 

respective dimensions and the clarity of the statements, using ordering scales. After 

validation, 137 items remained, based on the average score obtained in each crite-

rion and according to the experts’ suggestions and comments.

The proposal of the items constitutes a pioneering step in the conceptual 

convergence of financial education and sustainability fields by relating the sustain-

able triad in a complete and balanced way with financial education, especially the 

environmental pillar, which has been neglected in studies involving both fields.

The limitation of this study was its strictly theoretical concentration; however, 

because it is an emerging interdisciplinary relationship, the process of conceptual 

survey and formulation of relational hypotheses and instrumentation become valu-

able to minimize risks of theoretical inconsistency and problems in the application 
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of future research. Therefore, with structures, contents, and psychometric attributes 

validated by experts, it is recommended to apply the instrument in cross-sectional 

studies and longitudinal experiments; the items can also serve as a guide for inter-

view scripts and case studies.

Financial education has enormous potential to minimize the catastrophic so-

cial and environmental effects caused by the economic savagery of recent centuries. 

This crucial knowledge for life was for a long time concentrated in a small portion 

of society that, coincidentally, is positioned at the top of the income concentration 

pyramid. This portion is responsible for dictating the economy’s direction and, con-

sequently, the lives of thousands of people.

It is as if financial education were reserved for the top of the food chain, al-

lowing only certain predators to have the best financial, social, and environmental 

conditions, given their combination with economic power. Unlike the natural world, 

where the existence and death of the predator generate the necessary inputs for the 

rebirth of life and the maintenance of collective balance, in the economic context, 

predators only serve their interests and cause entropy in the rest of the chain.

The instrumentalist approach to financial education, which has dominated the 

scientific field for a long time, represents a field contained in itself, being a reflection 

also reflecting on the way society lives with financial education and sustainability. 

This pattern is broken with the democratization of financial knowledge for the most 

vulnerable, providing them with essential knowledge for living in the current eco-

nomic system. Therefore, the expansion of discussions with sustainability is capable 

of dressing financial education in the attire of citizenship.

It is possible to work financial education with sustainability in schools, the 

job market, companies, institutions, and society. However, without the community’s 

collective effort and public and private institutions, this becomes more of a distant 

dream than a feasible and virtuous plan. Therefore, the financial emancipation of 

the individual is one of the most fertile grounds for understanding that money, per 

se, cannot be eaten or breathed and does not bring happiness and well-being if the 

environment and our fellow people are ruined.
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