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PREFACE 

 
The enabling environment for a country’s financial sector is based principally on two critical 
components: 1) the adequacy of the legal, regulatory and supervisory framework for financial 
markets; and 2) the level of public confidence in financial institutions and market practices. When 
you think about it, it takes a lot of trust to give someone your money in exchange for a mere promise 
to repay with interest sometime in the future. Public confidence, in its turn, is determined by a 
complex interaction of variables: contextual factors (macroeconomic performance, inflation and 
employment); cultural factors (attitudes and beliefs); levels of knowledge; and feelings of fair 
treatment in financial transactions.  Internationally, research on the impact of financial literacy 
(knowledge, attitudes, behavior) on the stability of financial systems has increased significantly over 
the last 10 years. 
 
This study for the first time employs the OECD methodology to compare Ukraine’s score on the 
Financial Literacy Index with those of European and neighboring countries. The Index consists of 
21 questions on financial knowledge, attitudes, and behavior. The national representative survey 
(2007 respondents aged 18 to 79) was conducted by InMind research company in late December, 
2018. The survey was conceptualized by the USAID/FST project with the active collaboration and 
support of the National Bank of Ukraine. 
 
The study has three main purposes: 
 To provide detailed information about the state of financial literacy in Ukraine, including 

identification of the key issues that determine the comparatively low scores for the country; 
 To inform the development of a national financial literacy strategy for Ukraine, including 

suggested target audiences and courses of action; 
 To begin to understand the linkage between financial literacy and financial well-being, and 

to show that people’s knowledge, attitudes and habits when it comes to money can have a 
significant impact on the quality of life. 

 
The primary author of this study is Robert Drake, a consultant to the FST project from Australia, 
director of the consultancy firm SmartSteps, former Executive Leader of the Financial Literacy team 
at Australian Securities and Investment Commission.  Mykhailo Dopira, a Ukrainian consultant to 
FST, provided invaluable analytical, methodological, and statistical support to the project. 
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EXECUTIVE SUMMARY 
 
This is a report of a national financial literacy survey conducted in Ukraine in December 2018. The survey 
covered 2,007 Ukrainians aged 18-79 years old. The questionnaire was built around the OECD/ International 
Network of Financial Education survey. This allowed us to calculate the OECD financial literacy index for 
Ukraine and compare it with 30 other countries. The questions covered: 
 financial literacy, including:  

- financial knowledge   e.g., understand interest and inflation 
- attitudes   e.g., preference for spending vs saving  
- behavior   e.g., planning, saving, getting advice 

 use of financial products  
 financial well-being  
 demographic variables   e.g., age, income, education, etc. 

 

UKRAINIAN CONTEXT 

The social, political and economic situation in Ukraine is important for interpreting the survey findings. Ukraine 
has a population of 42 million, with high education levels. Since independence in 1991, Ukraine’s transition 
from a soviet economy into a European market economy has been slow and fluctuating. After a period of 
economic growth in the early 2000’s, Ukraine experienced two major economic crises. Since 2014, more than 
80 banks were closed for prudential reasons, and the hryvnia devalued against the U.S. dollar from UAH 8 (as 
of January 1, 2014) to UAH 24 (as of December 31, 2015). The Russian annexation of Crimea in 2014 and 
the aggression in the Donbass region both reduced economic activity and created security concerns.  
 
Ukrainians have very low levels of trust in many institutions (including banks) and consumer protection laws 
are in early stages. There are very small markets for insurance, mortgages, investments and retirement 
savings. Ukraine has low incomes compared to its Eastern Europe neighbors. 
 

OVERALL FINANCIAL LITERACY 

Ukraine’s overall financial literacy index on the OECD methodology is 11.6 (out of 21).  This index is 
based on scores for financial knowledge, attitudes and behavior. The Ukraine index is equal to the lowest of 
the 30 countries in the 2016 OECD survey, tied with Poland (11.6). The Ukraine result is also slightly lower 
than the 12.1 average for six low and middle income neighboring countries where the OECD survey has 
been conducted (Belarus, Georgia, Hungary, Poland, Russian Federation, Turkey). The difference in results 
between Ukraine and other countries is due to poor performance on the attitude and knowledge scores. 
 
FIGURE 1. OECD FINANCIAL LITERACY SCORES - INTERNATIONAL COMPARISON 

 
 

Note: Differences in some totals are due to rounding. 

Demographic differences - The overall financial literacy index showed only small variations across gender 
and urban/rural, but larger differences across age, income levels and education. The biggest differences are 
that higher scores were associated with bank account use. Financial literacy scores are lowest in the 18-24 
age group (10.6). Financial knowledge and behavior scores increase significantly with income, but attitudes 
are the same across income groups.  
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FINANCIAL KNOWLEDGE 

Only 43% of adults in Ukraine achieved a score of at least five out of seven knowledge questions (considered 
to be the minimum target score), compared to 56% for all countries in the OECD 2016 survey and 51% for 
Ukraine’s neighbors. 

 Ukrainians have a strong knowledge of inflation and calculating shopping discounts, based on personal 
experience.  

 Knowledge of simple interest is lower than in other countries (55% in Ukraine vs average of 65% for other 
countries in OECD survey).   

 There is low knowledge that promises of high returns are likely to mean high risks.  This leaves Ukrainians 
vulnerable to scams and speculative investments. 

 Only 21% of respondents could correctly select the limit of state guarantees on bank deposits (200,000 
UAH) from a short list of options.   

 

FINANCIAL ATTITUDES  

The OECD survey uses three questions to explore people’s attitudes on short-term vs long-term thinking. The 
international differences are striking - Ukrainians show much stronger attitudes towards the short-term, and 
for spending rather than saving.  
 
FIGURE 2. PEOPLE NOT SHOWING SHORT-TERM ATTITUDES 

 
 
The low financial attitude score was remarkably consistent across demographic groups. 
 
Paying tax - The survey suggests that about half of Ukrainians are comfortable avoiding tax. For example, 
48% would agree to have part of their salary paid in cash (“in an envelope” - a way for the employer and the 
employee to avoid tax). 
 
Attitudes to financial literacy - Ukrainians show strong interest and support for financial literacy. People 
were very keen on children learning about managing money. For example, 70% would like to see children 
taught at school about how to manage their finances. 
 
Talking about money - Ukrainians have polarized attitudes towards talking about money. While 40% do talk 
about money with family and friends, 41% do not. This is important, as it is hard to improve financial literacy if 
people are uncomfortable talking about money. 
 

FINANCIAL BEHAVIOR  

The average financial behavior score in Ukraine was 5.2 (on a 0-9 scale).  Ukraine’s score was higher than 
neighboring countries (4.8) but lower than the 5.4 average for 30 countries in the OECD 2016 survey. There 
is a strong difference in financial behavior scores between people who use a bank account (6.1) and people 
who don’t use a bank account (4.9). 
 
Saving - 61% had saved in some way. However, “saving” may have had a short-term meaning for many 
respondents. 52% said they saved money in their wallet or in cash at home. Only 12% of Ukrainians said that 
they saved by paying into a bank saving (term deposit) account. For the people who saved in a bank saving 
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(term deposit) account, over half also saved at home. This suggests a very strong culture of favoring cash 
and avoiding banks. 
 
Financial goals - About half of adults (48%) have a financial goal. The most common financial goals are 
education (18%), building or buying a house (17%) and repairing / improving a house (15%). 
 
Making ends meet - One of the key financial behavior questions focuses on what options people use when 
expenses are greater than their income.  About 30% of the whole population had experienced an 
income/expenses gap in the past 12 months, and had ‘solved’ the problem by borrowing or deferring debt 
payments. 
 

USE OF FINANCIAL PRODUCTS 

The usage of financial products in Ukraine is low. Only 60% of respondents said that they had used any kind 
of financial product within the past 2 years.  
 
The low use of bank accounts and other financial products has serious implications. People are more likely to 
save effectively in a bank account than by keeping money in a wallet or at home, where the temptation to 
spend is high. A cash-based economy means banks have less money to lend for investment or acquiring 
assets, thus hindering economic growth. 
 

FINANCIAL WELL-BEING 

The survey asked a range of questions about financial well-being, as part of an innovative trend in international 
research. Financial literacy is one of the factors that contributes to a person’s financial well-being. 
 
The survey found that over 60% of Ukrainians hold negative (often deeply negative) views about their financial 
well-being. For example, 67% of people felt “My financial situation limits my ability to do the things that are 
important to me”. 58% of respondents said their household had difficulty affording basic items (food and/or 
clothing). 
 
These negative views are widely felt across the population and are similar between urban and rural areas.  
Well-being is much lower for people aged over 60. Well-being indicators are lower for people with lower 
personal and family incomes, as you would expect. However, even for people on incomes above average 
(> UAH 5,000 per month), 59% say their finances always or often control their life.  
 
Ukrainians are carrying a significant amount of stress about money issues. 75% worry about paying normal 
living expenses. Most households seem to be living week to week. 
 

Ukrainians have low resilience against potential 
financial problems in the future. Only 30% of 
respondents said they could cover a major expense 
– equivalent to their monthly income – without 
borrowing the money or asking family or friends to 
help.  
 
The research explored how to measure overall 
financial well-being in Ukraine. The research 
showed that nine survey questions could be used 
to calculate a financial well-being score on a 0-100 
scale. 
 
The graph shows a large group of Ukrainians with 
low financial well-being. The median score is 32, 
with 25% of people scoring less than 16. 
 
Personal and family income have the biggest 
impact on financial well-being. However, the 
research also identified the financial literacy factors 
that have a significant impact on people’s well-
being (for any given income). These factors 

include, not borrowing for day to day expenses, broad financial knowledge and a longer time orientation 
(thinking about tomorrow and saving, not spending and living for today).   
 

FIGURE 3. FINANCIAL WELL-BEING SCORE - 
UKRAINE 
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AUDIENCE SEGMENTS 

The research shows five broad groups within the Ukraine population. These ‘audience segments’ are useful 
for planning communication campaigns. The groups are Students (4% of population), Role model families 
(35%), Struggling families (20%), More comfortable families (18%), Older people (26%). 
 

CONCLUSIONS 

This research provides important information about the state of financial literacy, inclusion and well-being in 
Ukraine and suggests directions for action.  
 
Ukraine’s overall financial literacy score is equal to the lowest of the 30 countries in the OECD survey, tied 
with Poland and lower than its other near neighbors. This strongly suggests that financial literacy programs 
should be a high priority in Ukraine. 
 
Financial well-being is low, with many Ukrainian households struggling week to week. As a low-income country 
within Europe, income makes a major difference to Ukrainians’ overall financial well-being. But the research 
shows that, for any given income, well-being is also influenced by people’s behavior with their money (avoiding 
use of credit for day-to-day spending), their attitudes (looking beyond spending and today, towards saving 
and tomorrow) and their broad financial knowledge. 
 
Financial literacy programs need to include “softer” cultural issues such as thinking about tomorrow and 
willingness to discuss money matters. Financial literacy is lowest in the 18-24 age group, suggesting financial 
literacy initiatives could give priority to teenagers and young adults. Ukrainians are strongly supportive of 
financial literacy being taught in schools.  
 
Ukraine has a low use of bank accounts and low rates of formal saving. Improved financial literacy (especially 
attitudes to a longer time horizon and planned saving) can be part of the solution to this, but not in isolation. 
Given past financial crises, widespread distrust and a cash culture, Ukrainian banks also need to earn people’s 
trust and there needs to be strong consumer protection laws and prudential controls. 
 
Changing the attitudes and habits identified in the survey will require large scale communication, with a focus 
on the positive difference it can make to quality of life. The comparisons with other countries show that Ukraine 
has great potential for improvement. 
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1. INTRODUCTION 
 

PURPOSE OF SURVEY 

This is a report of the national financial literacy survey conducted in Ukraine in December 2018. 
The survey measures: 
 the overall level of financial literacy of Ukrainians, including financial knowledge, behavior 

and attitudes  
 financial product awareness and use 
 levels of financial well-being 
 awareness of financial consumer protection rights 
 demographic differences, such as by income, age and gender. 

 
The report can be used to: 
 provide evidence on the need for financial literacy, consumer protection and financial 

inclusion activities 
 set priorities and target groups for the national financial literacy strategy 
 set priorities and target groups for financial inclusion projects 
 provide a benchmark for performance indicators on future projects. 

 

UKRAINIAN CONTEXT 

While financial literacy and financial inclusion are world-wide issues, the social, political and 
economic situation in Ukraine has some unique features.  It is important to understand this context 
when interpreting the survey findings. 
 
Ukraine has a population of 42 million, with rich agricultural land, an industrial base, and a strong 
education system. It was part of the former Soviet Union for seventy years prior to independence 
in 1991. Ukraine’s transition into a European market economy has been slow and fluctuating. 
Generally, Ukraine has weak financial and governmental institutions, and economic and political 
power is concentrated in the hands of oligarchic interests. Basic rule of law is at a low level, the 
public does not trust the justice system and corruption is a serious problem.  After a period of 
economic growth in the early 2000’s, Ukraine has experienced a number of severe economic crises, 
including in 2008–2009 and 2014-2015.  
 
Since 2014, more than 80 banks were closed for prudential reasons,1 with people’s bank deposits 
being frozen for a time. Individuals’ deposits in these banks up to the UAH 200,000 guarantee limit 
were repaid, but deposits above this amount were effectively lost. The hryvnia devalued against the 
U.S. dollar from UAH 8 (as of January 1, 2014) to UAH 24 (as of December 31, 2015), which greatly 
reduced the purchasing power of savings. Inflation was 43% in 2015, but is down to 9.8% in 20182 
(still high by Western standards). For 12 month term deposits, banks pay households an average 
of 15.7% for hryvnia accounts and 3.6% for US dollar accounts.3 Ukraine is still in the process of 
developing consumer protection laws and enforcement processes for financial services.  
 
The Russian annexation of Crimea in 2014 and the aggression in the Donbass region both reduced 
economic activity and created security concerns. 
 
Personal experiences from these events have left Ukrainians uncertain about the future and 
distrustful. Ukrainians have very low levels of trust in many institutions, including the government, 
media, courts, tax collectors and financial institutions.4  A series of Deposit Guarantee Fund surveys 
show that trust in banks dropped dramatically after the 2014-2015 crisis.5 In a 2017 survey, only 
6% of people said they fully trusted state banks and 4% fully trusted private banks. (“somewhat 

                                                 
1 According to the NBU data (badbanks.bank.gov.ua) from January 1, 2014 the number of banks reduced from 180 to 76. 

Several banks left the market by their own decision or merged with other banks, and one of the largest private banks was 
nationalised. 
2 National Bank of Ukraine. Inflation Review, April 2019. 
3 National Bank of Ukraine. Banking Review, February 2019. 
4 http://www.kiis.com.ua/?lang=eng&cat=reports&id=678 
5 Deposit Guarantee Fund (2018). People who “have no trust in banks” jumped from 19% in 2015 to 53% in 2017. 

http://badbanks.bank.gov.ua/
http://www.kiis.com.ua/?lang=eng&cat=reports&id=678
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trusted”: 29% for state banks and 17% for private banks).6 The shadow economy (where tax is 
avoided) is estimated to be 32% of the overall economy.7 

 
Ukraine has a low average income, compared to its Eastern Europe neighbors. 8 In April 2018, 
Ukrainian employees earned an average of 8,480 hryvnia (US$312) per month.9 

 

SURVEY METHODOLOGY  

Marketing research company InMind conducted the survey during December 10 – 28 2018. It was 
conducted via face-to-face interviews, each lasting an average of 40 minutes. The survey covered 
all regions of Ukraine, except Crimea and the territories of Donetsk and Luhansk regions that are 
not under Ukrainian Government control.  
 
A random process was used to select survey participants aged 18-79.  The final sample was 2,007 
participants.  Given the size of the sample, the margin of error does not exceed +/- 2.2%. The 
survey participants are representative of the Ukraine population in terms of region, gender, age and 
town size. 
 
The survey was based on a questionnaire developed by the Organization for Economic Co-
operation and Development / International Network on Financial Education (OECD / INFE).10 This 
allows calculation of the OECD financial literacy index and comparison with 30 other countries. This 
was supplemented with questions requested by the National Bank of Ukraine and questions from 
past studies. The survey questions covered: 

 financial behavior  
e.g., planning, saving, comparing products, seeking advice, talking about money matters 

 attitudes relevant to money matters  
e.g., preference for spending vs saving, short term vs long term thinking 

 knowledge of financial matters and consumer protection  
e.g., basic concepts of interest, inflation, risk/return, diversification, bank guarantees 

 people’s perceptions of their own financial well-being  
e.g., levels of satisfaction, stress, sense of control, ability to make ends meet 

 awareness and use of financial products  
e.g., using bank account, investments, where savings held 

 demographics  
e.g., age, income, education, region 

 
Further details of the survey methodology are in Appendix 2. The survey questionnaire is in 
Appendix 5. 
 
This is the third survey of financial literacy in Ukraine, following surveys in 2010 and 2017.11 
However, in order to match the OECD survey format, the bank of questions differed in some 
respects. The population sampled in the 2018 survey also differed in some respects from previous 
surveys. 

 The 2010 survey only surveyed residents in major cities (not smaller towns or rural areas). 

 The 2017 survey covered all urban and rural areas. However, it only covered people who said 
they used at least one financial service.   

 
As a result, this report does not include comparisons with earlier surveys, as any differences in 
results mainly reflect differences in sampling and question wording. 

 
  

                                                 
6 USAID (2018) Public opinion, pension reform, and attitudes towards retirement in Ukraine.  
7 https://www.kyivpost.com/business/shadow-economy-level-in-ukraine-falls-to-32-percent-in-jan-sept-2018.html 
8 https://data.worldbank.org/indicator/NY.ADJ.NNTY.PC.CD 
9 April 2018.  http://www.ukrstat.gov.ua/operativ/infografika/2018/soes/engl/osep/osep_04_2018_e.pdf 
10 OECD/INFE International Survey of Adult Financial Literacy Competencies, 2016. 
11 See references in Appendix 1. 

https://www.kyivpost.com/business/shadow-economy-level-in-ukraine-falls-to-32-percent-in-jan-sept-2018.html
https://data.worldbank.org/indicator/NY.ADJ.NNTY.PC.CD
http://www.ukrstat.gov.ua/operativ/infografika/2018/soes/engl/osep/osep_04_2018_e.pdf
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2. FINANCIAL LITERACY INDEX 
 
The 2018 Ukraine survey allows calculation of a Financial Literacy Index on the OECD methodology. It also 
allows comparison with 30 other countries which conducted the OECD survey in 2016. The OECD Financial 
Literacy Index is calculated from 5 questions on attitude, 7 questions on knowledge and 9 questions on 
behavior. Each question is given equal weighting, giving a score of 21. The raw score has been converted to 
a percentage for ease of comparison.12  
 
FIGURE 4. OECD FINANCIAL LITERACY INDEX - COUNTRY COMPARISON 

 
 

Note: Differences in some totals are due to rounding. 

   
Overall, Ukraine’s financial literacy index (as a percentage) is 55%.  This is equal to the lowest of the 30 
countries in the 2016 OECD survey, tied with Poland. The Ukraine result is also slightly lower than the 58% 
average for six low- and middle- income neighboring countries where the OECD survey has been done 
(Belarus, Georgia, Hungary, Poland, Russian Federation, Turkey). 
 

                                                 
12 The detailed methodology for the index is explained in the publication OECD/INFE International Survey of Adult Financial 
Literacy Competencies, 2016. 
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The difference between index results in Ukraine and most other countries is due to the attitude and knowledge 
components, as the behavior component is about average.  
 The Ukraine financial attitudes score is markedly below its neighbors and well below the average of all 

countries. 
 The Ukraine financial knowledge score is below its neighbors and significantly below the average of all 

countries.  
 The Ukraine financial behavior score is higher than its neighbors and only slightly below the average of 

all countries.  
 

Table 1. Financial literacy index – country comparison of components 

Component 
Ukraine, 

2018 

Average of Ukraine 
neighbors,  

2016 

Average of countries in 
OECD survey,  

2016 

Knowledge score (out of 7) 4.0 4.4 4.6 

Behavior score (out of 9) 5.2 4.8 5.4 

Attitude score (out of 5) 2.4 3.0 3.3 

Overall financial literacy score (out of 21) 11.6 12.1 13.2 

Overall financial literacy index (as a percentage) 55% 58% 63% 

 

The range of scores in Ukraine is quite widely spread, suggesting many people have considerable potential 
for improvement. 
 

FIGURE 5. FINANCIAL LITERACY SCORE - UKRAINE 
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differences across age, income levels and education. The biggest differences are by bank account use. 
Appendix 3 has summary statistics for financial literacy index scores by key demographics. 
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Income: Higher financial literacy scores are associated with higher income. Attitudes are the same across 
income groups, but behavior and knowledge vary significantly. 
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Education: Financial literacy scores increase with education level. Overall index scores were 10.4 for people 
with secondary education, 11.4 for people with special vocational education (technical college) and 12.5 for 
people with higher education.  Differences were strongest across knowledge and behavior. 
 
Region: There was significant variation by region. Financial literacy scores were higher in the Center and 
North regions, and lower in the South region. 
 

Table 3. Financial literacy index by region 

 Region 

Center North South West East 

Financial literacy 
index  

(out of 21) 
12.4 12.2 10.8 11.1 11.8 

 
A correlation analysis shows weak correlation in Ukraine between scores for knowledge, attitudes and 
behavior. Attitude and knowledge scores are not correlated at all. There is weak correlation between behavior 
scores and both knowledge and attitude scores. This suggests that these particular knowledge and attitude 
items in the OECD survey are not the factors that drive these behaviors. 

 
Table 4. Correlation between financial literacy score components. 

 
Knowledge 

score 
Attitude score 

Behavior 
score 

Knowledge score 1   

Attitude score -.05* 1  

Behavior score .27** .16** 1 

Pearson correlation coefficient.  
** = significant at 99% level. * = significant at 95% level. 
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3. FINANCIAL KNOWLEDGE 
The survey asked 18 questions about financial knowledge, 7 from the OECD index and 11 other questions. 
For the OECD financial knowledge score, Ukraine scores were lower than neighboring countries and lower 
than the average in the OECD survey. 
 
FIGURE 6. KNOWLEDGE SCORE - INTERNATIONAL COMPARISON 

 
 
(on 0-7 scale) 

 
43% of adults in Ukraine achieved a score of at least five out of seven knowledge questions (considered to be 
the minimum target score), compared to 56% for all countries in the OECD 2016 survey and 51% for Ukraine’s 
neighbors. 
 

Ukrainians have a strong knowledge of inflation, based on personal experience. There is low knowledge that 
promises of high returns are likely to mean high risks.  This leaves Ukrainians vulnerable to scams and 
speculative investments. 
 

Knowledge of compounding interest is lower than in other countries. This may be because few Ukrainians 
have experience of receiving substantial interest from bank accounts. Knowledge about interest rates and 
diversification could be a key part of encouraging savings via bank accounts. 
 
Table 5. Results for knowledge questions in OECD index – by country 

 Ukraine 2018  
% correct 

Countries in OECD 2016 survey 
average % correct 

Definition of inflation 84% 78% 

Interest paid on loan 63% 85% 

Risk and return 60% 81% 

Time value of money 59% 63% 

Diversification 57% 64% 

Calculation of interest plus principal 55% 58% 

Compounding interest over 5 years 42% 42% 

 
There was some variation in overall financial knowledge score by demographic factors.  
 

Average Ukrainian knowledge scores were slightly higher for people with higher incomes, higher education 
and in urban areas. There were no significant differences in knowledge by gender.  
 

Financial knowledge is much higher for those people who have used a bank account within the past two years, 
compared to people who have not used a bank account.  
 

Table 6. Results for knowledge questions in OECD index – by bank account use 

 

Ukraine 2018 – people who use 
bank account 

% correct 

Ukraine 2018 – people who 
don’t use bank account 

% correct 

Definition of inflation  92% 80% 

Interest paid on loan  71% 61% 

Risk and return  70% 57% 

Time value of money  72% 55% 

Diversification  64% 54% 

Calculation of interest plus principal  70% 51% 

Compounding interest over 5 years  46% 40% 

 

4.0

4.4

4.6

0 1 2 3 4 5 6 7

Ukraine 2018

Average, Ukraine neighbours 2016

Average, OECD survey 2016
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The difference in knowledge scores by bank account use/non-use is greater than any other demographic 
variable.  
 
The question that the survey cannot answer is the nature and direction of causation. Are people more likely to 
use a bank account because they understand concepts of interest and inflation? Or do people know more 
about interest and inflation because they use a bank account? Or a bit of both? 
 
Ukrainians demonstrated they were skilled about calculating discounts when shopping. The question asked 
was: 

Let’s assume that you saw a TV-set of the same model on sale in two different shops. The initial retail 
price of it was UAH10,000. One shop offered a discount of UAH1,500, while the other one offered a 
10% discount. Which one is a better bargain – a discount of UAH1,500 or 10%? 

 
78% of people gave the correct answer. This shows a high level of basic numeracy when applied to a familiar 
task. 
 
One question that was not asked was about foreign currency. US dollars and Euros are widely held in Ukraine 
and exchange booths are common.  It is likely that knowledge about exchange rates is quite high. 
 

KNOWLEDGE OF GUARANTEES ON BANK DEPOSITS 

Another question tested knowledge about guarantees for bank deposits: 
If a citizen of Ukraine has a deposit in an ordinary private Ukrainian commercial bank and this bank 
fails and is liquidated, do you know what maximum level of coverage is guaranteed? 

 
Only 21% of the general population selected the correct answer (200,000 UAH) from a short list of options.  
50% said they did not know and 8% thought bank deposits were fully guaranteed.13  Among people who have 
used bank accounts in the past 2 years, 31% selected the right answer, 12% thought there was no guarantee, 
7% thought there was an unlimited guarantee, and 41% said they did not know.  
 
Only 23% knew that credit union deposits were not guaranteed.  Most directly said they did not know the level 
of guarantee. 
 

SELF-ASSESSMENT OF FINANCIAL KNOWLEDGE 

Self-assessment of financial knowledge is fairly weak.  Most people thought their knowledge was about 
average, even when it was not.  Importantly, 58% of people with below average knowledge scores thought 
their knowledge was at least average. This suggests people do not know what they do not know.  
  

                                                 
13 By comparison, a Deposit Guarantee Fund survey in December 2017 revealed that about one-half of the 52% of 
respondents who knew about the Fund could choose the correct guarantee amount from a short list of options. See Deposit 
Guarantee Fund (2018) in Appendix 1 - References. 
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4. FINANCIAL ATTITUDES  
The OECD methodology uses three attitude statements to gauge respondents’ attitudes towards money and 
planning for the future.  

I tend to live for today and let tomorrow take care of itself. 
I find it more satisfying to spend money than to save it for the long term. 
Money is there to be spent. 

 
People could select between 1 “completely agree” through to 5 “completely disagree”. The average of the 
three scores is used to calculate the OECD financial attitude score.  
 
The average score in Ukraine was 2.4 (on a scale from 1 to 5).  Ukraine financial attitude scores were lower 
than neighboring countries (3.0) and much lower than the average for 30 countries in the OECD 2016 survey 
(3.3). 
 
FIGURE 7. ATTITUDE SCORE - INTERNATIONAL COMPARISON 

 
 
(on 0-5 scale) 

 
The cross-country differences were striking across all three questions. The chart below shows the proportion 
of people who do not have short-term attitudes.  
 
FIGURE 8. PEOPLE NOT SHOWING SHORT-TERM ATTITUDES 

 
 
The low financial attitude score of 2.4 was remarkably consistent across demographic groups. There was no 
major difference by gender, age, personal income, family income, education, urban/rural location or whether 
they use a bank account.14 The financial attitude score was slightly lower in the South region (average = 2.0).  
 
The individual questions show strong attitudes towards short-term over long term, and for spending rather than 
saving. This attitude among Ukrainian respondents is likely to be influenced by the country’s erratic pattern of 
economic growth and the two financial crises in the past fifteen years. There is a saying in Ukraine “we eat for 
two years and starve for one.” 

  

                                                 
14 Regression analysis shows demographic factors only explain 6% of the variation in the financial attitude index. 
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FIGURE 9. ATTITUDES - TIME ORIENTATION 

 
 

 

PAYING TAX 

The survey suggests that about half of Ukrainians are comfortable avoiding tax.15 For example, having part of 
one’s salary paid in cash (“in an envelope”) is a common way for the employer and the employee to avoid tax. 
However, a large majority of people want to see how their taxes are used. This attitude against ‘government’ 
contrasts with their attitudes of fairness towards a shopkeeper. The attitude toward paying tax could also be 
related to overall low levels of trust and confidence in government and financial institutions. 
 
Table 7. Attitudes to tax and fairness 

 % agree % disagree 

If a shop keeper gave me too much change, I would probably keep it 14% 68% 

If there is an opportunity to avoid paying taxes, you should go for it 41% 38% 

You will agree if your employer offers you part of your salary in an 
envelope 48% 33% 

It is important for me to understand how taxes are used 77% 9% 

Note: % neutral or undecided have not been shown. 
 

 

ATTITUDES TO FINANCIAL LITERACY 

Ukrainians show strong interest and support for financial literacy. People were very keen on children learning 
about managing money. 
 
Table 8. Attitudes to financial literacy 

 % agree % disagree 

It’s interesting for me to know more about how to manage my finances 61% 15% 

Parents should teach their children how to manage finances 91% 3% 

Children should be taught how to manage their finances at school 70% 13% 

Note: % neutral or undecided have not been shown. 

 

TALKING ABOUT MONEY 

Ukrainians demonstrate polarized attitudes around talking about money. While 40% do talk about money with 
family and friends, 41% do not. This is important as discussions with family and friends are a key way to set 
goals, plan spending, get motivation for saving and get financial advice and information. 
 

FIGURE 10. ATTITUDES TO TALKING ABOUT MONEY 

 
  

                                                 
15 Official estimates are that 32% of GDP is in the black economy. (Hryhorenko, 2018) 
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5. FINANCIAL BEHAVIOR 
The survey has eight topics that are used to calculate the OECD financial behavior score and nine other 
behavior questions. The topics for the OECD score are: 
 Person is involved in household money management AND the household does some form of budgeting 

activity. 
 Engages in formal saving 
 Agree: Before I buy something, I carefully consider whether I can afford it 
 Agree: I pay my bills on time 
 Agree: I keep a close personal watch on my financial affairs 
 Agree: I set long term financial goals and strive to achieve them 
 Borrowed to make ends meet. 
 Compared financial products when buying (1 point for attempting comparison, 2 points for more rigorous 

comparison). 

The average financial behavior score in Ukraine was 5.2 on a scale of 0 to 9.  Ukraine’s financial behavior 
score was higher than neighboring countries (4.8) but slightly lower than the 5.4 average for 30 countries in 
the OECD 2016 survey. 
 
FIGURE 11. BEHAVIOR SCORE - INTERNATIONAL COMPARISON 

 
(on 0-9 scale) 

 

DEMOGRAPHIC DIFFERENCES IN FINANCIAL BEHAVIOR 

Compared to the average score of 5.2, financial behavior scores are lower for people aged 18-24 (4.5), for 
people with personal income under UAH 3,000 per month (4.9) and people in the South region (4.8). 
Regression analysis shows demographic factors only explain 14% of the variation in the financial behavior 
scores.  

There is a strong difference in financial behavior scores between people who use a bank account (average 
score: 6.1) and people who don’t use a bank account (average score: 4.9). 
 

SAVING 

 
People were asked if they had been saving money in the past 12 
months. 61% had saved in some way. However, “saving” may have 
had a short-term meaning for many respondents. 52% said they saved 
money in their wallet or in cash at home.17 It seems very common for 
people in Ukraine to save money at home.18  
 
Only 12% of Ukrainians said that they saved by paying into a bank 
saving (term deposit) account. This data is practically the same as the 
World Bank data, according to which 13% of Ukrainians save at a 
financial institution. This is lower than almost all neighboring countries 
(see Table 9). For the people who saved in a bank account, over half 
also saved at home. This suggests a very strong culture of favoring 
cash and avoiding banks.  
 
For longer term saving, only 11% of people were confident they had 
done a good job of making financial plans for their retirement. For 

                                                 
16 The World Bank measure is similar to the Ukraine survey, but not identical. 
17 There are few comparative figures on “saving at home” from other countries. One survey result is 28% for Georgia.  
18 A 2018 Ukraine survey asked people about the method of saving that seemed most suitable for them. Leading answers 
were: Saving in cash in foreign currency 39%; saving in cash in UAH 32%; none 18%; bank time deposit or savings account 
12%, real estate 12%. See USAID (2018) Public opinion, pension reform, and attitudes towards retirement in Ukraine. 
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5.4
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Average, Ukraine neighbours 2016
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Table 9. People saving at a 
financial institution - by 
country 

Country Percent 

Czech Republic 45% 

Poland 33% 

Bulgaria 28% 

Hungary 24% 

Turkey 23% 

Belarus 22% 

Romania 14% 

Russian Federation 14% 

Ukraine 13% 

Georgia 5% 

Amongst people aged 15+. Source: 
World Bank Findex survey, 201716 
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people earning over UAH 10,000 hryvnia a month (above the average income), only 19% felt confident. This 
is in the context where most people plan to rely on the (very modest) state pension in retirement, very few 
people have retirement savings products and most people are just getting by month to month. 
 

FINANCIAL GOALS 

About half of adults (48%) have a financial goal. Goal setting is lower for people aged 60 or over (28%). Most 
common financial goals are: 
 Education - 18% of all people have this goal. 27% of people aged 18-24 have an education goal 

(presumably for themselves) and 28% for people aged 35-44 have this goal (presumably for their 
children). 

 Building or buying a house – 17% of people overall have this goal, but it is higher for younger age brackets; 
28% for people aged 18-24 and 23% for people aged 25-34. 

 Repair/improve house – 15% of people overall have this goal, but it 23% for people aged 45-59. 

Actions to meet the goals included: 
Looking for extra income 50% 
Cutting back on spending 42% 
Preparing a plan of action 31% 
Saving money 30% 

37% of people agreed with the statement “I set long term financial goals and strive to achieve them”. Other 
people may have a goal that is more like a hope or wish. 
 

MAKING ENDS MEET 

One of the key financial behavior questions focuses on what options people use when expenses are greater 
than their income.  This is very relevant in Ukraine, as a large proportion of Ukrainians are really struggling 
financially (discussed in Well-being section below).  

58% of people said that sometimes (within in the past 12 months) their income did not cover their expenses. 
This is not just a low income problem - 48% of people with personal incomes over UAH 5,000 per month had 
sometimes experienced this problem. 

Of these people who had an income/expenses gap, half solved the problem by borrowing or deferring paying 
debts (30% of whole population).  Borrowing was largely from family or friends, but some used a credit card 
or short-term loan. The other half solved the problem purely by cutting spending or getting more income. In an 
environment where credit is becoming more readily available (especially short-term high-cost payday lending), 
this behavior can lead to spiraling debt. 

50% of people said they did not always pay their bills on time. The most common bills would be rent, gas and 
electricity. 
 

ATTENTION TO MONEY MATTERS 

A group of three questions suggests that most Ukrainians pay close attention to money matters. 
 

Table 10.Attention to money matters 

 

% agree 
(completely 

or in part) 

I keep a close personal watch on my financial affairs 71% 

Before I buy something, I carefully consider whether I can afford it 82% 

I pay my bills on time 73% 

 
82% of people indicated they had taken some specific action to manage their spending. 
 

Table 11. Actions to manage budget 
Action % 

Make a plan to manage your income and expenses 70% 

Keep a note of your spending 19% 

Keep money for bills separate from day-to-day spending money 27% 

Make a note of upcoming bills to make sure you don't miss them 7% 

Use a banking app or money management tool to keep track of 
your outgoings 

6% 

Arrange automatic payments for regular outgoings 2% 

DO NOTHING 18% 

(multiple answers possible) 
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BUYING FINANCIAL PRODUCTS 

Most people had done comparisons when buying their most recent financial product.  
 
45% had considered options from different companies, and 14% had considered options from one company.   
 
The information sources that most influenced their decision were: 

A recommendation from family or friends 45% 
Information from the bank 33% 
A product comparison service 17% 
An independent recommendation from a financial advisor 15% 

 
This shows potential for new trusted independent information sources, as people are currently relying on 
friends and family whose own financial knowledge may be low. Existing financial products comparison tools in 
Ukraine are unregulated, and the information on them is often problematic and unreliable. 
 
Very few people reported having had a problem with a financial product in the past two years (eg scam, fraud, 
refusal of service).  The most common problem (that people were aware of) was high charges on remittance 
payments, but this was only noted by 3% of people. 
 

USE OF FINANCIAL PRODUCTS 

 
The usage of financial products in Ukraine is low.  Only 60% of people 
said that they had used any kind of financial product in the past 2 years. 
Notably, according to the World Bank data, 63% of Ukrainians have an 
account at a financial institution. It could be the case that a certain 
share of respondents do not realize that they, in fact, have a bank 
account, e.g., an account for receiving of social benefits. 
 
While most people have at least heard of the mainstream financial 
products, usage lags considerably. This suggests that the main barrier 
to financial inclusion is not a lack of consumer awareness. The barriers 
may be the supply of appropriate products, consumer trust, affordability 
or consumer perceptions about their benefits.  
 
The low use of bank accounts and other financial products has serious 
implications. First, people are more likely to save effectively in a bank 
account than money kept in a wallet or at home, where the temptation 
to spend is high. Second, a cash-based economy means there is less 
money available for banks to lend for investment, home purchase, cars 
or starting businesses. 
 
 
 
 
 
 
 

 
  

Table 12. Number of financial 
products used 
Number of financial 
products used Percent 

None 40% 

1  29% 

2  19% 

3+  12% 

Table 13. People with an 
account at a financial 
institution - by country 

Country Percent 

Poland 87% 

Belarus 81% 

Czech Republic 81% 

Russian Federation 76% 

Hungary 75% 

Bulgaria 72% 

Turkey 69% 

Ukraine 63% 

Georgia 61% 

Romania 58% 

Amongst people aged 15+. Source: 
World Bank Findex survey, 2017 
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6. FINANCIAL WELL-BEING 

The survey asked a range of questions about financial well-being – an aspect of their quality of life. 
Financial literacy is one of the factors that contributes to a person’s financial well-being, along with other factors 
such as their income and the external environment (economic, social and political environment, financial 
system, etc). Financial literacy and financial inclusion are not ultimate goals; they are important because they 
potentially contribute to improving financial well-being. 
 
This first section presents the findings about individual well-being questions. The second section looks at 
measurement of overall well-being. The final section explores the factors that are associated with higher well-
being. 
 

PERCEPTIONS OF OVERALL FINANCIAL WELL-BEING 

Over 60% of Ukrainians hold negative (often deeply negative) views about their financial well-being, on 3 of 
the 4 measures. These measures reflect how money matters affect their activities and how they feel. 
 
FIGURE 12. PERCEPTIONS OF OVERALL FINANCIAL WELL-BEING 

 
(*) scale reversed from the question in the survey to match the negative angle of the other questions. 

 
These largely negative views are widely felt across the population and are similar between urban and rural 
areas.  However, there are variations. Well-being is much lower for people aged over 60 and somewhat lower 
for the South region. Well-being indicators are lower for people with lower personal and family incomes, as 
you would expect. However, even for people on incomes above average (> UAH 5,000 per month), 59% say 
their finances always or often control their life.  
 
Women are slightly more likely than men to feel that “My finances control my life” and “My financial situation 
limits my ability to do the things that are important to me”.  
 

ABILITY TO MEET COMMITMENTS 

The survey has three questions that give insights into how well people are able to meet their financial 
commitments. 58% of people said that sometimes (within in the past 12 months) their income did not cover 
their expenses. 58% of people also indicated their family/household had difficulty affording basic items (food 
and/or clothing). 
 

Table 14. Household income / spending power 

 % 

We hardly make the ends meet 8%  

We do not have enough money even for food  9% 

We have enough money to buy food but buying clothes causes 
financial difficulties 

41% 

We have enough money to buy food and clothes 43% 

 
Another aspect of financial well-being is financial and psychological comfort. 
There is a wide variation about how often people have money left over at the end of the month. 
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FIGURE 13. MONEY LEFT OVER AT END OF MONTH 

 
 
This has a high correlation with income19, but that does not entirely explain the result. For people earning less 
than UAH 3,000 per month, 67% never or rarely have money left over at the end of the month. However, even 
for people earning over UAH 5,000 per month, 26% never or rarely have money left over at the end of the 
month. 
 
The survey suggests Ukrainians are carrying a significant amount of stress about money issues. 
 
FIGURE 14. WORRY ABOUT LIVING EXPENSES 

 
 

RESILIENCE FOR THE FUTURE 

One dimension of well-being is how resilient people are against potential financial problems in the future. 
People were asked “If you, personally, faced a major expense today – equivalent to your own monthly income 
– would you be able to pay it without borrowing the money or asking family or friends to help?” Only 30% of 
people said they could cover a major expense. 
 
Most people (62%) were concerned that their money would not last.  People were comfortable about their debt 
levels – only 11% of people felt they had too much debt. 
 
FIGURE 15. RESILIENCE FOR THE FUTURE 

 
 

 

CALCULATING AN OVERALL FINANCIAL WELL-BEING SCORE 

The research explored a way of measuring overall financial well-being in Ukraine.  This follows recent research 
on financial well-being in Australia, New Zealand, Norway, the United States and Canada.20  
 
The Ukraine survey gives some insights into financial well-being issues and allows exploration of how financial 
literacy contributes to well-being. However, as the survey did not have space for a full set of well-being 
questions, the research is only preliminary. 

                                                 
19 Personal income category: correlation (B) =.28; family income category: correlation B =.30; Attitude spend rather than 
save: correlation B =.14 
20 See references in Appendix 1. 
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The research from other countries has shown that financial well-being is made up of factors such as: 
 Meeting commitments 
 Financially comfortable 
 Resilience for the future 

 

It is assumed that similar issues apply in Ukraine, but this has not previously been tested via research.  
 

A principal component analysis was used to identify nine variables that are factors in an overall “financial well-
being” outcome (see Appendix 4.1).  These nine survey questions were then used to measure an overall 
financial well-being score on a 0-100 scale. In calculating the overall score, each variable is weighted according 
to its relative contribution (see methodology in Appendix 4.1). 
 

The graph shows a large group of 
Ukrainians with low financial well-
being. The median score is 32, with 
25% of people scoring less than 16. 
 
A regression analysis was done to 
explore how different financial 
literacy and demographic factors are 
each correlated to overall well-being 
(if all other factors are held 
constant). The model was able to 
explain 50% of the variation in 
overall well-being. The methodology 
and detailed results are explained in 
Appendix 4.2. 
 
The key factor that stood out was 
income. Personal and family income 
(combined) have a coefficient of 
0.43. This means that if income 
increases by 1 percentage point on 
the range of incomes, you can 
predict their overall financial well-
being will increase by 0.43 
percentage points. 

 

Financial literacy factors associated with higher financial well-being were avoiding bad use of credit (.17), self-
estimation of financial knowledge (.14) (a proxy for broad financial knowledge) and longer time orientation (.13) 
– thinking about tomorrow, not just living for today.   
 

One surprise finding was that spending restraint ("Before I buy something, I carefully consider whether I can 
afford it") was associated with lower financial well-being (-.23). This is opposite to the findings in other 
countries. Our hypothesis is that this is a result of lower financial well-being (where low income people have 
to pay for essentials), not a cause of low well-being. 
 

The high correlation between financial well-being and income is not a surprise in a low-income country. Ukraine 
needs higher and sustained GDP growth and higher household incomes to achieve greater financial well-
being. However, the impact of financial behaviors and time orientation (for any given income) is a major finding, 
one that warrants further research and action. 
 

As a comparison, in Australia household income only explains 7% of differences in financial well-being. Two 
specific behaviors – formal saving and not borrowing for everyday expenses – explain 35% of differences in 
people’s overall level of financial well-being.21   
  

                                                 
21 See ANZ (2018) Financial Well-being in Australia. 

FIGURE 16.  DISTRIBUTION OF FINANCIAL WELL-BEING 
SCORES - UKRAINE 
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DIFFERENT INFLUENCES ON WELL-BEING 

A tree diagram analysis was used to explore how, for different groups of people, different factors have the 
strongest influence on financial well-being (see Appendix 4.4).  This perspective is less reported in comparative 
international studies. 
 
The factors are different for higher and lower income people. For the whole sample, the average well-being 
index is 33. 

 For low income people (personal income < UAH 3,000 per month), the average well-being score is 13. 
The key factor influencing their well-being is whether they keep track of their money. 

 For the  highest income group (personal income UAH 10,001 – 20,000 per month), the average well-
being score is 41. The strongest factor is borrowing for day-to-day expenses. People who are frequent 
borrowers have an average score of 36, while people who borrow less often (or not at all) have an average 
score of 47. 
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7. AUDIENCE SEGMENTS 
 
 
When doing activities to improve financial literacy, inclusion or well-being, it is useful to understand 
the different groups you are communicating with. You can plan messages and communication 
channels that are relevant to the particular group. You may also wish to give higher priority to certain 
groups. 
 
A cluster analysis was undertaken to reveal audience segments. The analysis shows five broad 
groups within the Ukraine population (based on the variables in this survey). These broadly fit a life 
cycle pattern. Each group has been labelled for ease of reference. Details of the cluster analysis 
methodology and statistics are in Appendix 4.4. 
 
"STUDENTS” 
Younger people aged under 24, typically students. Tend to live with parents. They feel financially 
comfortable and have quite high financial well-being overall, due to higher family income. They are 
among the most satisfied with their financial state even though they are financially constrained. Low 
financial literacy with scores below median for knowledge, attitudes and behavior. Focus on 
spending rather than saving. (Group 5: 4% of population) 
 
"ROLE MODEL FAMILIES"  
Employed people with children, typically 25-45. They have slightly higher income, make ends meet, 
and don’t borrow for day-to-day expenses. They are financially resilient and have the highest 
financial well-being. They have the highest financial literacy scores with much higher behavior 
scores (Group 4: 35% of the population).  
 
"STRUGGLING FAMILIES" 
Typically aged 25-45. Low financial well-being, not feeling comfortable financially, relatively low 
income, struggling to make ends meet. Overall financial literacy score above average, but lowest 
attitude scores. High planning for use of income, but are more likely to use credit to make ends 
meet. Education level is above average; (Group 3: 20% of population) 
 
"MORE COMFORTABLE FAMILIES” 
Employed people with a bit higher income, typically aged 27 – 50. Higher financial well-being, feel 
rather financially comfortable but low resilience for future. Low behavior and knowledge scores. 
(Group 1: 18% of population) 
 
"OLDER PEOPLE" 
Older people aged 55+, typically on pension. They have the lowest income, hardly make ends meet 
and have the lowest financial well-being. However, they have around the median OECD financial 
literacy score and show good financial habits - they meet commitments, pay bills on time and have 
the highest share of people who have money left at the end of the month (Group 2: 26% of the 
population). 
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8. CONCLUSIONS 
 

This survey report gives rich information about the state of financial literacy in Ukraine. It gives 
insights into connections between financial literacy and the use of financial products, and 
differences (and similarities) amongst Ukrainians.  The exploratory research on financial well-being 
gives insights into how financial knowledge, attitudes and behavior are connected to financial well-
being and a better quality of life. 
 

The survey results and analysis point to actions that can be taken to improve financial literacy, 
financial inclusion and overall financial well-being. 
 

As a comparatively low income country within Europe, income makes a major difference to people’s 
overall financial well-being. But the research shows that, for a given income, well-being is also 
influenced by people’s behavior with their money (avoiding use of credit for day-to-day spending), 
their attitudes (whether they focus on the short term and spending or the longer term and saving) 
and their financial knowledge. The vast majority of Ukrainians show strong attitudes towards short-
term over long term, and for spending rather than saving.  
 

The survey used the OECD methodology for the first time in Ukraine, allowing comparisons with 
other countries. Ukraine’s overall financial literacy score is equal to the lowest of the 30 countries 
in the 2016 OECD survey, tied with Poland. Ukraine’s score is lower than its other near neighbors. 
This strongly suggests that financial literacy programs should be a high priority in Ukraine. Most 
people are interested learning more about managing money. 
 

Financial literacy programs need to include “softer” cultural issues such as thinking about tomorrow 
and being willing to discuss money matters. Changing attitudes about tax avoidance will be a longer 
term challenge, as this is tied up with distrust about many aspects of the state.  
 

Financial literacy is lowest in the 18-24 age group, suggesting financial literacy initiatives could give 
priority to teenagers and young adults. Ukrainians are strongly supportive of financial literacy being 
taught in schools.  
 

Ukraine has a low use of bank accounts and lower rates of formal saving than neighboring 
countries.  
 

Only 12% save via a bank account but 52% save via their wallet or cash at home. This reduces the 
well-being of individual families but also weakens the economy as a whole (via a weak financial 
system and lower availability of credit for investment). Given past financial crises, widespread 
distrust and a cash culture, financial literacy alone is unlikely to achieve a significant increase in 
saving and bank account use. Banks need to earn people’s trust, aided by strong consumer 
protection laws and prudential controls of banks. Bank account use has a strong correlation with 
higher financial literacy. One option may be a program of school banking (with the banking 
community) as a way of setting good habits. 
 

Overuse of personal credit does not seem to be a major problem yet in Ukraine, but it has the 
potential to grow as credit supply increases. People’s understanding of interest rates is low and a 
quarter of the population borrow to meet day-to-day expenses. Strong consumer protection 
regulation and increased financial literacy would help stop this problem from growing. 
 

The survey identifies 5 distinct segments in the population, largely based on life cycle. These 
segments can be used for planning financial literacy communication activities. The segments that 
seem most promising for financial literacy activities are students and young families. 
 

This research takes first steps in exploring how to measure financial well-being in Ukraine. This 
relates to people’s quality of life. Over 60% of Ukrainians hold negative (often deeply negative) 
feelings about their financial well-being. They are struggling week to week, feel that money controls 
their lives and almost half report worry and stress about basic living expenses. While their income 
is the most important factor in well-being, the research shows that people’s financial attitudes, 
knowledge and behaviors make a significant difference to their well-being and quality of life. This is 
where financial literacy (as it relates not only to knowledge, but also behavior) can make a 
difference. Changing the attitudes and habits identified in the survey will require large scale 
communication, with a focus on the positive difference it can make to quality of life. The 
comparisons with other countries show that Ukraine has great potential for improvement.  
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APPENDIX 2. SURVEY METHODOLOGY 

The survey was conducted by InMind marketing research company, from December 10 – 28, 2018. It was 
conducted via face-to-face interviews that lasted an average of 40 minutes. The survey covered all regions of 
Ukraine, except Crimea and the territories of Donetsk and Luhansk regions that are not under Ukrainian 
Government control.  
 
A random process was used to select survey participants.  The final sample was 2007 participants.  Given the 
size of the sample, the margin of error does not exceed +/- 2.2%.  
 
The survey was based on a questionnaire developed by the Organization for Economic Co-operation and 
Development / International Network on Financial Education (OECD / INFE), which was supplemented with 
questions requested by the National Bank of Ukraine and questions from past studies. Before the start of the 
field study, questionnaire trials were conducted to assess the comprehensibility of the question wording and 
the interview duration. As a result, some questions were removed in order to keep the duration of interviews 
within 40 minutes, and some response options were removed where they were irrelevant to Ukrainian realities.  
 
Global sampling standards were used to ensure compliance with the principles of randomness at each stage 
of selection. This random sampling was applied at various levels - in the selection of cities and settlements, 
selection of postal districts and selection of street, house number and respondent with the household. 
 
The characteristics of the sample are provided in the table below.  This distribution corresponds to the structure 
of the population of Ukraine as a whole.  
 
Oblasts were divided into 5 regions: 

  Central – Kirovogradska oblast, Cherkasy, 
Poltava, Vinnytsya  

  North – Zhytomyr, Kyiv, Chernihiv, Sumy  

  South – Odesa, Mykolaiv, Kherson  

  West – Volyn, Zakarpattia, L’viv, Ivano-
Frankivsk, Khmelnitsky, Rivne, Ternopil, Chernivtsi  

  East – Donetsk, Kharkiv, Zaporizhzhia, 
Luhansk, Dnipropetrovska oblast (where under 
Ukraine government control). 

FIGURE 17. UKRAINE REGIONS 

 

 
 

 
The average duration of survey interviews was 40 minutes. 
 

Throughout the survey process, quality 
measures were used to ensure the validity 
of the data.  These measures included:  
 Fieldwork control, including cross-
checking participant selection, interviewer 
notes and re-contacting interviewees 
 Logical control of the results data to 
weed out invalid responses and data entry 
errors 
 Analytical control of data was 
conducted by the project manager using 
dispersion analysis. 

 

  

Table 15. Survey sample by region and settlement type 

Region 
Total 

Type of settlement 

City Village 

Center 14% 12% 17% 

North 21% 24% 15% 

South 12% 12% 12% 

West 27% 20% 40% 

East 27% 33% 15% 

Total 100% 100% 100% 
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Questionnaires that did not meet the 
quality criteria were removed from the 
analysis and replaced by quality ones. 
 
The sample is representative of the 
structure of the general population by size 
of the settlement and geography. The 
structure of the interviewed audience by 
sex and age slightly differs from the 
structure of the population of Ukraine as a 
whole – the maximum deviation in a 

subgroup did not exceed 1%. To bring it in line, weighting tools were used to make the survey representative 
by region, size of settlement, gender and age. 
 

  

Table 16. Survey sample by age and gender 

Age 
Total 

Gender 

Men Women 

18-29 18% 22% 16% 

30-39 21% 23% 18% 

40-49 16% 17% 15% 

50-59 17% 15% 18% 

60-69 19% 16% 20% 

70+ 10% 7% 12% 

Total 100% 100% 100% 
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APPENDIX 3. OECD SCORES – KEY DEMOGRAPHIC DIFFERENCES  

 
Table 17. OECD scores, by demographic differences 

 

Financial 
attitude,  

OECD score 

Financial 
behavior, 

OECD score 

Financial 
knowledge, 
OECD score 

Overall 
financial 
literacy, 

OECD score 

 Average 
1-5 scale 

Average 
0-9 scale 

Average 
0-7 scale 

Average 
1-21 scale 

Total population 2.39 5.23 4.02 11.63 

Gender 
Male 2.38 5.10 4.06 11.53 

Female 2.40 5.34 3.98 11.72 

Age 

18-24 2.23 4.55 3.87 10.65 

25-34 2.32 5.49 4.28 12.09 

35-44 2.34 5.49 4.04 11.87 

45-59 2.42 5.40 4.12 11.94 

60 and more 2.49 4.96 3.77 11.21 

personal 
income per 

month  

up to 3,000 UAH 2.38 4.89 3.81 11.07 

3,001 - 5,000 UAH 2.35 5.20 4.06 11.61 

Over 5,001 UAH 2.39 5.76 4.53 12.68 

Household 
spending 

power 
(income) 

We hardly make ends meet 2.33 4.76 3.54 10.64 

We do not have enough 
money even for food 

2.36 4.45 3.46 10.27 

We have enough money to 
buy food and clothes but 
durables are difficult 

2.36 5.03 4.13 11.52 

We have enough money to 
buy food clothes & 
durables 

2.39 5.69 4.22 12.30 

Education 

Higher education 2.44 5.71 4.33 12.48 

Vocational education 
(technical college) 

2.38 5.06 3.94 11.38 

Secondary education or 
lower 

2.27 4.62 3.51 10.40 

Type of 
locality 

Urban 2.35 5.23 4.12 11.70 

Rural 2.47 5.23 3.80 11.50 

Region 

Center 2.61 5.42 4.36 12.39 

North 2.17 5.48 4.51 12.16 

South 2.05 4.81 3.94 10.80 

West 2.58 5.03 3.45 11.06 

East 2.41 5.33 4.05 11.78 

Settlement 
size 

Town/city 100k+ 2.31 5.17 4.03 11.51 

settlement - up to 100k 2.39 5.32 4.25 11.96 

rural 2.47 5.23 3.80 11.50 

Bank 
account use 

Users 2.40 6.06 4.71 13.18 

Non-users 2.38 4.94 3.78 11.10 

Statistical significance at 95% level: Green = higher value, red=lower. 

Note: Differences in some totals are due to rounding. 
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APPENDIX 4. ADVANCED STATISTICAL ANALYSIS  

4.1 Principal Component Analysis 
 
A principal component analysis (PCA) was conducted to explore whether the well-being outcome questions 
could be used together as a measure of financial well-being. This mathematical procedure is the exploratory 
tool for reduction of data dimensionality. It is used to reduce a large number of correlated variables to a smaller 
set of variables that contain most of the information of the original large set. This method is considered a 
primary option for dimensionality reduction. 
 
The analysis used input variables that had been scaled 0-100.  Where appropriate, the scaling for variables 
was reversed to make the direction of the scale consistent (0= low well-being, 100 = high well-being) For 
example, the question “Because of my money situation, I feel like I will never have the things I want in life” was 
given value 0 in case a respondent responded “Completely like me” and 100 if the response was “Not at all 
like me”. Missing values were replaced with the mean values for the question across all respondents. 
 
PCA suggested that underlying data had one strong component, which can be interpreted as overall financial 
well-being. The component is calculated as a sum of selected input variables (standardized) each multiplied 
by a coefficient (called component loading of the variable). The derived component has standard normal 
distribution with mean value of zero and standard deviation of one. Such distribution is not very useful for the 
presentation purposes, so it was rescaled to 0-100 scale. The minimum possible value of the component was 
scaled to 0, while the maximum possible value received of 100 just like the input variables meaning (0= lowest 
well-being, 100 = highest well-being). Zero and 100 were also the lowest and highest observed values for each 
variable. 
 
The PCA indicated the nine variables in the table below had a reasonable degree of commonality. Together, 
they explained 43% of the variance in input variables. Three other variables were dropped, as they had low 
communality and component loadings (satisfied with planning for retirement, can’t afford food, and too much 
debt). 
 
Table 18. Loadings for first component in Principal Component Analysis 

Variable Extraction 
Component 

loadings 
Component 

weight 

Because of my money situation, I feel like I will never have the 
things I want in life 

.569 .754 13% 

I tend to worry about paying my normal living expenses .387 .622 11% 

My finances control my life .487 .698 12% 

I am just getting by financially .587 .766 13% 

I could pay a major expense (equivalent to own monthly 
income) without borrowing 

.182 .427 7% 

I am concerned that my money won’t last .318 .564 10% 

I have money left over at the end of the month .369 .608 10% 

My financial situation limits my ability to do the things that are 
important to me 

.470 .686 12% 

I am satisfied with my present financial situation .460 .679 12% 

TOTAL   100% 

 
Extraction score shows percentage of each variable variation explained by the component. The higher the 
extraction score, the better the components explain the underlying variables.  
 
Component loading shows correlation between the variable and the component. High positive correlation 
implies that value of the component grows together with growth of the underlying variable.  
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Table 19. Total variance explained by additional components in Principal Component Analysis 

Component Initial Eigenvalues Extraction Sums of Squared Loadings 

 Total % of Variance Cumulative % Total % of Variance Cumulative % 

1 3.830 42.558 42.558 3.830 42.558 42.558 

2 1.099 12.211 54.769    

3 .799 8.874 63.643       

4 .718 7.978 71.621       

5 .660 7.330 78.951       

6 .551 6.125 85.076       

7 .533 5.923 90.999       

8 .410 4.561 95.559       

9 .400 4.441 100.000       

 
The first component explains a modest 42.6% of total variance. The second component has a value only 
marginally higher than 1, meaning that the component has explanatory power only slightly higher than an 
individual variable. Thus, a one component model was chosen for the analysis.  In calculating the overall 
measure of financial well-being, each variable is weighted according to its contribution to the component (see 
table 20). 
 
 

4.2 Regression On Overall Well-being 
 

An ordinary least squares (OLS) regression was done on the dependent variable “overall well-being score”.  
This variable was calculated based on principal component analysis of the seven well-being outcome variables 
(see section 4.1). The dependent variables include 60 variables covering key demographic attributes, 
knowledge and behavior attributes.   
 

All input variables were scaled to 0…100, where 0 represents the lowest possible (and observed) value of the 
variable, 100 the highest. Missing values were replaced with column means.  
 

The model generated an R2 = 0.50, meaning that collectively the input variables explained 50% of the variation 
in overall well-being score. This is quite a high result, given the complexity of the problem investigated. The 
precision of the model is also constrained by the precision of the data - for example, the survey only has a 
very coarse measure of personal income, family income and wealth. The survey did not include questions on 
additional factors that might influence financial well-being, such as measures of personality traits.  
 

The following table shows 
variables which have the 
highest coefficients in the 
model. Since all variables 
have scales of 0 to 100, the 
regression coefficients may 
be interpreted in the following 
way. Let’s take family income 
status as an example. 
An increase in family income 
status by 1 point on the 100-
point scale is associated with 
an increase of financial well-
being by 0.27 points on the 
100-point well-being scale (if 
all other factors are held 
constant). 

 
The larger the absolute value of a coefficient among the statistically significant variables, the higher impact the 
variable has on financial well-being. Negative coefficients mean that higher score on the variable is associated 
with lower well-being. For example, ‘age’ has a negative coefficient, as older people tend to have lower 
financial well-being (if all other factors are kept constant).  

Table 20 Leading predictors of financial well-being index (regression 
coefficients) (in order of coefficient magnitude) 

Independent variable B Variable type 

family income status 0.28 Demographic 

consider if can afford purchases before buying  -0.23 Behavior 

avoid bad debt (eg for day to day expenses) 0.17 Behavior 

personal income 0.15 Demographic 

knowledge self estimation 0.14 Knowledge 

time orientation 0.134 Attitude 

keeping track of money  -0.08 Behavior 

age -0.07 Demographic 

All B coefficients listed are significant at <.001 
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4.3 Tree Diagram 

 
A decision tree is a non-parametric regression/classification method that allows in-depth investigation of 
variable inter-dependencies and interactions. A decision tree was constructed to explore how the financial 
well-being score (see section 4.1) is predicted by 60 variables covering key demographic attributes, attitudes, 
knowledge, and behavior. The input variables are the same as for the regression analysis (section 4.4).  
 
A decision tree helps see how different conditions influence the financial well-being score. The top node 
includes all cases in the analysis (2006 respondents). Lower nodes split this into smaller groups with distinctly 
different well-being scores. The variable that has the highest influence on well-being score is family income 
status. Respondents with low income status have average well-being score of 13.3 compared to 57.3 for 
respondents with recoded family status of over 60. 
 
Further investigation of the tree reveals differences in factors that have the greatest impact on well-being for 
respondents of different income status. For people who have sufficient money to buy food and clothes, their 
financial well-being depends primarily on whether they borrow money for day-to-day expenses.  
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FIGURE 18. TREE DIAGRAM ANALYSIS 
 

 Variables are on a 0 – 100 ordinal scale (0=lowest, 
100=highest), total n=2007. 
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4.4 Cluster Analysis 

 
A TwoStep cluster analysis was employed on the 72 variables of five major types: 

- Behavior (e.g. whether they pay bills on time) 

- Knowledge (e.g. understanding of compound interest) 

- Demographics (e.g. age) and social status 

- Financial well-being (e.g. whether there is money left at the end of the month) 

- Attitudes (e.g. OECD attitudes score) 

Missing values were replaced by mean values.  
 
All variables were transformed to standardized 0-100 scale, where 0 is the lowest observed value and 100 is 
the highest observed value. For example, the age range of people in the survey was 18 to 79.  So a person 
with age 18 would be given the standardized value of 0. A person with age 79 would be given the standardized 
value of 100.  The person of 48 years (the midpoint) would get a standardized value of 50.  For yes/no variables 
(such as student or being on the pension), people were given a standardized value of either 0 (no) or 100 
(yes). 
 
In the table below, the factors on the left are in their order of significance. So whether someone was a student 
was the distinct factor to split clusters, being on a pension was the 2nd most distinct factor, etc.   
 
 

Table 21. Leading factors in cluster analysis 

 Clusters 

 

Students 
Role model 

families 
Struggling 

families 

More 
comfortable 

families 
Retired 
people 

 Cluster 5 Cluster 4 Cluster 3 Cluster 1 Cluster 2 

% of population in cluster 4% 33% 20% 18% 26% 

Factor  Mean Mean Mean Mean Mean 

student (High = yes) 70 0 0 0 0 

On pension (High = yes) 0 7 7 21 76 

Age 6 37 37 43 73 

Feel financially comfortable 42 41 17 35 11 

well-being average 44 55 33 35 26 

Personal income 15 34 20 21 9 

Family income status 51 56 43 45 30 

Making ends meet 59 74 33 48 10 

Feel satisfied with financial state 47 48 19 33 12 

OECD final score 48 65 54 47 52 

Feel financially constrained 38 40 16 37 10 

OECD behavior score 48 70 55 47 55 
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APPENDIX 5. SURVEY QUESTIONNAIRE 

BLOCK 1 
 

OBLAST:  

Kyiv City  1  Ivano-Frankivsk oblast  10  Ternopil oblast  19 

Kyiv oblast  2  Kirovohrad oblast  11  Kharkiv oblast  20 

Vinnytsya oblast  3  Lugansk oblast  12  Kherson oblast  21 

Volyn oblast  4  Lviv oblast  13  Khmelnytskyi oblast  22 

Dnipropetrovsk oblast  5  Mykolaiv oblast  14  Cherkasy oblast  23 

Donetsk oblast  6  Odesa oblast  15  Chernivtsi oblast  24 

Zhytomyr oblast  7  Poltava oblast  16  Chernigiv oblast  25 

Zakarpattya oblast  8  Rivne oblast  17    

Zaporizhzhya oblast  9  Sumy oblast  18    
 

QD3. TYPE OF THE COMMUNITY IN WHICH THE RESPONDENT IS LIVING BY SIZE 
 

A village, hamlet or rural area (fewer than 3 000 people) 1 

A small town (3 000 to about 15 000 people) 2 

A town (15 000 to about 100 000 people) 3 

A city (100 000 to about 1 000 000 people) 4 

A large city (with over 1 000 000 people) 5 

 
NAME OF THE COMMUNITY  _________________________ 
 
QD4. LANGUAGE OF INTERVIEW 

Ukrainian 1 

Russian 2 

 
Q1. PLEASE INDICATE GENDER OF THE RESPONDENT 

Male 1 

Female 2 

 
Q2. What is your age (completed years)? 
PLEASE INDICATE AGE OF THE RESPONDENT _________ (MINIMAL AGE =18, MAXIMUM AGE IS 79 YEARS)
 Refused to answer…99 
 
Q2_a. ENCODE THE ANSWER OR ASK, IF Q2=99. 
Which of the age band do you belong to?  

18-19 1 

20-29 2 

30-39 3 

40-49 4 

50-59 5 

60-69 6 

70-79 7 

 
Q5. Who do you usually live with in your household? Do you live… INTERVIEWER READ OUT: MARK ALL THAT APPLY. 

Entirely alone [STOP READING IF YES] 1 

With a partner/spouse 2 

With children under the age of 17 (including) 3 

With children aged 18 or over 4 

With other adult relatives 5 

With friends, colleagues or students 6 

With other adults; not related 7 

REFUSED TO ANSWER THE ENTIRE QUESTION 8 

 
ASK Q5_AD, IF Q5 IS NOT 1 (IF RESPONDENT DOES NOT LIVE ALONE), OTHERWISE MOVE TO QF1_a. 
Q5_AD. How many adults (aged 18 or over) live in your household, including yourself? 
RECORD RESPONSE_____________________ REFUSED TO ANSWER….99 

ASK Q5_CH, IF Q5 IS 3 (IF RESPONDENT LIVES WITH CHILDREN UNDER THE AGE OF 17), OTHERWISE MOVE TO QF1_A 
Q5_ch. How many children under the age of 17 live in your household? 
RECORD RESPONSE_____________________ REFUSED TO ANSWER….99  
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BLOCK 2. PLANNING AND MANAGING FINANCES 

INTERVIEWER READ OUT: The next set of questions will help us to understand how people think about, and plan their finances. 
There are no right and wrong answers to these questions, and your answers will be kept entirely confidential, so please do answer 
as accurately as you can. 

QF1_a. Do you make day-to-day decisions about your own money? 
Yes 1 

No 2 

DON’T KNOW 97 

REFUSED 99 

 
QF1. And who is responsible for making day-to-day decisions about money in your household?  
You make these decisions by yourself 1 

You make these decisions with someone else (some decisions are made by you, and some – by someone else) 2 

Someone else makes these decisions 3 

DON’T KNOW 97 

REFUSED 99 

 
QF2. Do you do any of the following for yourself or your household?  
Make a plan to manage your income and expenses 1 

Keep a note of your spending 2 

Keep money for bills separate from day-to-day spending money 3 

Make a note of upcoming bills to make sure you don't miss them 4 

Use a banking app or money management tool to keep track of your outgoings 5 

Arrange automatic payments for regular outgoings 6 

DO NOTHING 7 

 
BLOCK 3. ACTIVE SAVING AND FINANCIAL SHOCKS 

 

INTERVIEWER READ OUT IF RESPONDENT IS NOT LIVING ENTIRELY 
ALONE AT Q5: Now thinking about yourself, rather than your household… 

QF3. In the past 12 months have you been [personally] saving money in any of the following ways, whether or not you still 
have the money? Please don't take into account any money paid into a pension, but think about all kinds of savings, such 
as building up a rainy-day fund or putting money aside for a special occasion.  

Saving cash at home or in your wallet 1 

Paying money into a <savings/deposit> account 2 

Giving money to family to save on your behalf 3 

Buying bonds or time deposits 4 

Investing in crypto-assets or ICOs 5 

Investing in stocks and shares 6 

Saving or investing in some other way, other than a pension 
(INTERVIEWER: examples can be given, possibly including remitting money to be invested in home country, or buying livestock, 
gold or property) 

7 

NOTHING OF THE ABOVE  8 

QF4. And if you, personally, faced a major expense today – equivalent to your own monthly income – would you be able to 
pay it without borrowing the money or asking family or friends to help? 

ADD IF NECESSARY, if you do not currently have an income, please think about an unexpected expense equivalent to the 
amount of money you typically spend in a month. 

Yes 1 

No 2 

DON’T KNOW 97 

NOT APPLICABLE (I DON’T HAVE ANY PERSONAL INCOME) 98 

REFUSED 99 

 

BLOCK 4. FINANCIAL GOALS 

READ OUT: The following questions further explore the ways in which people plan for financial goals.  

QF5. Some people set themselves financial goals, such as paying university fees, buying a car or a house, or becoming 
debt free. Do you (personally, or your household) have any financial goals? 

Yes 1 

No 2 MOVE TO QF8 

DON’T KNOW 97 
MOVE TO QF8 

REFUSED 99 
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QF6. Could you tell me, briefly, what is your most important financial goals? 
__________________________________________________________________________________________ 

DON’T KNOW 97 

REFUSED 99 

QF7. What actions have you (personally) taken to meet your most important goal… MARK ALL THAT APPLY.  
Prepared a plan of action 1 

Increased your credit card or loan repayments 2 

Saved or invested money 3 

Looked for new/different/additional source of income 4 

Identified a source of credit 5 

Cut-back on spending 6 

Something else [RECORD] 7 

NOTHING 8 

DON’T KNOW 9 

REFUSED TO ANSWER 10 

 

BLOCK 5. RETIREMENT PLANS 

READ OUT: The next question is about retirement planning, and is relevant whether or not you are already retired.  
QF8. Overall, on a scale of 1 to 5 where 1 is very confident, and 5 is not at all confident; how confident are you that you 
have done a good job of making financial plans for your retirement? CARD 8 

1 very confident 1 

 2 

 3 

 4 

5 not at all confident  5 

RESPONDENT HAS NO RETIREMENT PLAN 6 

DON’T KNOW 97 

REFUSED 99 

 
BLOCK 6. MAKING ENDS MEET 

READ OUT: The next section discusses some of the financial decisions and experiences that people face. The answers we collect 
may be used to design better information and advice for people who face such decisions or experiences in the future. 

QF11. Sometimes people find that their income does not quite cover their living expenses. In the last 12 months, has this 
happened to you, personally?   

Yes 1 

No 2 

 GO TO QF13 
DON’T KNOW 97 

NOT APPLICABLE (I DON'T HAVE ANY PERSONAL INCOME)  98 

REFUSED 99 

QF12. What did you do to make ends meet the last time this happened? What else did you do? SHOW CARD CARD 12, 
SEVERAL ANSWERS ARE POSSIBLE.  

USED EXISTING RESOURCES  

Drew money out of savings or transfer savings into current account 1 

Cut back on spending, spend less, do without, delay a planned expense 2 

Sold something that you own 3 

USED ADDITIONAL RESOURCES  

Worked overtime, take an extra job, earn extra money 4 

Claimed support from the government 5 

Asked for help from family, friends or the community 6 

BORROWED  

Borrowed from family, friends or community 7 

Pledged personal items 8 

BORROWED FROM EXISTING CREDIT LINE  

Used authorised, arranged overdraft or line of credit 9 

Used credit card for a cash advance or to pay bills/buy food 10 

ACCESSED ADDITIONAL CREDIT   

Took out a personal loan from a financial service provider (including bank, credit union or microfinance) 11 

Took out a payday loan 12 

Took an online loan 13 

Delayed payments 14 

Paid bills late; missed payments  15 

OTHER ANSWERS 16 

Don’t know 17 

REFUSED 18 
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BLOCK 7. Choosing and using financial products and services  

 
READ OUT: The following set of questions is about financial products and services. I will not ask you about the 
balance of any accounts you hold, we are just interested in whether you have heard of them or used them on your 
own, or your family member used them. 
 
Q13_а. Please can you tell me whether you have heard of any of these types of financial products. CARD 13? SEVERAL 
ANSWERS ARE POSSIBLE. 

Q13_b. BASED ON RESPONSE TO Q13_а.  Which of the following products is currently used by you or your family 
members? SEVERAL ANSWERS ARE POSSIBLE. 

Q13_c. BASED ON RESPONSE TO Q13_а.  In the last two years, which of the following types of financial products have 
you used (personally or jointly) whether or not you still hold them?  Please do not include products that were renewed 
automatically, without repeated paperwork.  SEVERAL ANSWERS ARE POSSIBLE.  

 Q13_a Q13_b Q13_c 

A private pension or retirement product  1 1 1 

A mortgage or home-loan  2 2 2 

A loan secured on property  3 3 3 

An unsecured loan  4 4 4 

A car loan 5 5 5 

A credit card  6 6 6 

A current/payment account  7 7 7 

A savings account  8 8 8 

A microfinance loan  9 9 9 

Insurance  10 10 10 

Securities and shares  11 11 11 

Bonds 12 12 12 

Crypto-assets, etc. 13 13 13 

Mobile banking 14 14 14 

DON’T KNOW  15 15 15 

Haven’t heard of any/Don’t use 16 16 16 

REFUSED 17 17 17 

 
IF IN Q13_с A RESPONDENT CHOSE 15, 16 or 17, GO TO Q16. 

Q14. which of the following statements best describes how you made your most recent choice of a financial service? 
CARD 14. ONE ANSWER 
I considered several options from different companies before making my decision  1 

I considered various options from one company  2 

I didn’t consider any other options at all  3 

I looked around but there were no other options to consider 4 

DON’T KNOW 97 

NOT APPLICABLE 98 

REFUSED 99 

 
Q15. Which of these sources of information do you feel most influenced your most recent decision? READ OUT. 
SEVERAL ANSWERS ARE POSSIBLE  

Specialist product comparisons or best-buy  guidance (such as specialist magazine  or a price comparison website)  1 

A recommendation from an independent financial advisor  2 

Information from an advert, or a booklet about this specific product 3 

   A recommendation from friends, family members  4 

Information provided by bank staff (in person, online or over the phone)  5 

Other (SPECIFY)_______________ 6 

None  7 
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ASK ALL 
Q16. In the last 2 years, have you experienced any of the following issues with financial products? 
ROTATE CARDS – CARD16_ 1 OR 16_2. SEVERAL ANSWERS ARE POSSIBLE. 

Invested in a financial product that you later found to be a scam, such as a pyramid scheme 1 

Provided financial information in response to an email or phone call that you later found out was not genuine  2 

Discovered that someone has used your card details to pay for goods without your authorization  3 

Queried a transaction listed on your bank or credit card statement that you did not recognise  4 

Made a formal complaint about the service you have received from a bank or other financial institution 5 

Tried to open a bank account and been refused for any reason  6 

Been refused a claim on an insurance product that you expected to cover you  7 

Complained to a remittance provider about high charges when sending or receiving money  8 

Lost money as a result of hackers or phishing scams  9 

NONE 10 

 
BLOCK 8. ATTITUDES AND BEHAVIOR 

 

Q17. I am now going to read out some statements. I would like to know how much you agree or disagree with each of 
these statements (as it relates to you). Please use a scale of 1 to 5, where: 1 tells me that you completely agree with the 
statement, and 5 shows that you completely disagree.  ROTATE. ONE ANSWER IN A LINE 

R
O

T
A

T
E

 

READ 
1 

completely 
agree 

2 3 4 
5 

completely 
disagree 

97 
Don’t know 

98  
Not 

relevant 

99 
Refused 

1 I find it more satisfying to spend money than to save it for the 
long term  

1 2 3 4 5 97 98 99 

2 Money is there to be spent  1 2 3 4 5 97 98 99 

3 I am satisfied with my present financial situation  1 2 3 4 5 97 98 99 

4 I keep a close personal watch on my financial affairs  1 2 3 4 5 97 98 99 

5 My financial situation limits my ability to do the things that are 
important to me  

1 2 3 4 5 97 98 99 

6 I set long term financial goals and strive to achieve them  1 2 3 4 5 97 98 99 

7 I have too much debt right now  1 2 3 4 5 97 98 99 

 

Q18. And how often would you say this statement applies to you? 
For each statement could you tell me whether it Always, often, sometimes, rarely or never applies to you?  

R
O

T
A

T
E

 

READ 1 Always 2 3 4 5 Never 
97 

Don’t know 
98  

N/A 
99 

Refused 

1 I tend to worry about paying my normal living expenses  1 2 3 4 5 97 98 99 

2 My finances control my life  1 2 3 4 5 97 98 99 

3 Before I buy something I carefully consider whether I can 
afford it  

1 2 3 4 5 97 98 99 

4 I have money left over at the end of the month  1 2 3 4 5 97 98 99 

5 I pay my bills on time  1 2 3 4 5 97 98 99 

 

Q19. I would also like to how well this statement describes you or your situation. 
For each statement could you let me know whether it describes your situation or thoughts completely, very well, 
somewhat, very little or not at all. ROTATE. CARD 19. ONE ANSWER IN A LINE 

R
O

T
A

T
E

 

READ 
1 

Completely  
2 3 4 

5 
Not at all 

97 
Don’t know 

98  
N/A 

99 
Refused 

1 Because of my money situation, I feel like I will never have 
the things I want in life  

1 2 3 4 5 97 98 99 

2 If a shop keeper gave me too much change, I would probably 
keep it  

1 2 3 4 5 97 98 99 

3 I am concerned that my money won’t last 1 2 3 4 5 97 98 99 

4 I am just getting by financially  1 2 3 4 5 97 98 99 

5 I tend to live for today and let tomorrow take care of itself  1 2 3 4 5 97 98 99 
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Q20. How often, before buying a service, do you compare the terms and conditions and rates of financial services by 
various companies/banks? CARD Q20. 

Always 1 

Sometimes 2 

Rarely 3 

Never 4 

Difficult to say/Don’t know 5 

 
BLOCK 9. FINANCIAL KNOWLEDGE 

 
QK1. Could you tell me how you would rate your overall knowledge about financial matters compared with other adults in 
Ukraine? Would you say it was… 

Very high 1 

Quite high 2 

Average 3 

Quite low 4 

Very low 5 

Don’t know 97 

Refused 99 

 
INTERVIEWER: READ OUT: “The next section of the questionnaire is more like a quiz” “The questions are not designed to 
catch you out, so if you think you have the right answer, you probably do. If you don’t know the answer, just say so.” 

 
QK3. Imagine that five brothers are given a gift of UAH1,000 in total. If the brothers have to share the money equally how 
much does each one get? Now imagine that the brothers have to wait for one year to get their share of the UAH1,000 and 
inflation stays at 10 percent. In one year’s time will they be able to buy: 
More with their share of the money than they could today  1 

The same amount;  2 

Less than they could buy today  3 

[DON’T READ OUT] How much they can buy depends on what things they want to buy   4 

Don’t know 97 

Refused 98 

Irrelevant answer  99 

 
QK4. You lend UAH25 to a friend/acquaintance one evening and he gives you UAH25 back the next day. How much interest 
has he paid on this loan?    

Don’t know 97 

Refused 98 

Irrelevant answer 99 

 

QK5. Imagine that someone puts UAH100 into a savings account with a guaranteed interest rate of 2% per year. They don’t 
make any further payments into this account and they don’t withdraw any money. How much would be in the account at the 
end of the first year, once the interest payment is made?  

Don’t know 97 

Refused 98 

Irrelevant answer 99 

[ADD IF NECESSARY: Remembering that there are no fees or tax deductions  
 

QK6. How much would be in the account at the end of five years under the SAME conditions? 
More than 110 UAH 1 

Exactly 110 UAH 2 

Less than 110 UAH 3 

Impossible to tell from the information given  4 

Don’t know 97 

Refused 98 

Irrelevant answer 99 
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QK7. I would like to know whether you think the following statements are true or false.  

READ True False 
Don’t 
know 

Refused 

1. If someone offers you the chance to make a lot of money it is likely 
that there is also a chance that you will lose a lot of money  

1 2 97 99 

2. High inflation means that the cost of living is increasing rapidly  1 2 97 99 

3. It is less likely that you will lose all of your money if you save it in more 
than one place  

1 2 97 99 

 

М5. Let’s assume that you saw a TV-set of the same model on sale in two different shops. The initial retail price of it was 
UAH10,000. One shop offered a discount of UAH1,500, while the other one offered a 10% discount. Which one is a better bargain – 
a discount of UAH1,500 or 10%? CARD М5 

A discount of 1,500 UAH  1 

A 10% discount  2 

The proposed discounts are the same from the point of 
view of cost-effectiveness 

3 

DIFFICULT TO ANSWER/DON’T KNOW 88 

REFUSED 99 
 

G1. If a citizen of Ukraine has a deposit in an ordinary private Ukrainian commercial bank and this bank fails and is liquidated, do 
you know what maximum level of coverage guaranteed? CARD G1.  

There is no guarantee on bank deposits 1 

100,000 UAH 2 

150,000 UAH  3 

200,000 UAH 4 

500,000 UAH 5 

No limits – all deposits in any bank are guaranteed by the 
state in their full amount  

6 

DIFFICULT TO ANSWER/DON’T KNOW 88 

REFUSED 99 
 

G3. If a citizen has a deposit in a credit union, and this union becomes bankrupt, do you know what maximum level of a 
deposit is entirely guaranteed by the state?  

There is no guarantee on credit union deposits 1 

100,000 UAH 2 

150,000 UAH  3 

200,000 UAH 4 

500,000 UAH 5 

No limits – all deposits in any bank are fully covered by the 
state guarantee   

6 

DIFFICULT TO ANSWER/I DO NOT KNOW 88 

REFUSED 99 

 
G5. What should the banks do under the current Ukrainian legislation? Choose an option, which, in your opinion, is the most 
compliant with the Ukrainian law.  

Issue credits to everybody who applies for them 1 

Charge the same annual interest rate on all credits 2 

Charge the same annual interest rates on all similar credits (credit cards, car purchase credits, mortgage loans, etc.) 3 

Receive payments and carry out other transactions for the population free of charge 4 

Inform a borrower of the total credit cost and effective rate of interest  5 

Other (PLEASE SPECIFY) 6 

DIFFICULT TO ANSWER/DON’T KNOW 88 

REFUSED 99 

 
G6. Do you know what life insurance is? [Show card] 

This is a service provided by any insurance company whereby it pays out insurance coverage to designated individuals in the 
case of death of a person whose life was insured 

1 

This is a service that can be provided solely by a specialized insurance company whereby an insured person receives an amount 
of money upon reaching a certain age and after his /her death, the insurance benefits are paid out to his/her heirs. 

2 

Other (PLEASE SPECIFY) 3 

DIFFICULT TO ANSWER/DON’T KNOW 88 

REFUSED 99 
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G7. Do you know which card allows such transactions as cashing out money, effecting payments on-line or in a shop for 
an amount greater than you have on your balance?   

Debit card 1 

Credit card 2 

Any bank plastic card 3 

DIFFICULT TO ANSWER/DON’T KNOW 88 

REFUSE TO ANSWER 99 

 
G9. Which item(s) below explain(s) the difference between a share and a bond? YOU CAN CHOOSE SEVERAL ANSWERS 

A share represents an investment into share capital, whereas a bond does not 1 

A bond can be bought back by the issuer, whereas a share cannot 2 

A common share has no guaranteed level of income, whereas bonds can have fixed and variable returns  3 

Bonds can be sold in a secondary market, whereas shares cannot 4 

Bonds can be held by individuals and legal entities, whereas shares only by investors – legal entities 5 

Shares can be pledged as collateral, whereas bonds cannot 6 

There is no difference between shares and bonds; these are just different names for the same instruments 7 

OTHER (PLEASE, SPECIFY) ________ 8 

I FIND IT DIFFICULT TO ANSWER/I DO NOT KNOW 9 

REFUSED 10 

 
G12. If your friend asked you to be a guarantor on his or her loan, and you agreed to this proposal, what kind of liability might 
you encounter? CARD G12. YOU CAN CHOOSE ONLY ONE ANSWER. 

There is no financial liability attached to this, I will just make a gesture to my friend 1 

There is financial liability attached to this in case my friend fails to pay off the loan 2 

There are both financial and criminal liabilities attached in case my friend fails to pay off the loan 3 

My liability is that if my friend fails to pay off the loan, and in the case of my application for a loan, I will automatically be denied 
a loan as an unreliable person  

4 

OTHER (PLEASE, SPECIFY) ________ 5 

DIFFICULT TO ANSWER/DON’T KNOW 6 

REFUSED 7 

 
BLOCK 10. BACKGROUND INFORMATION 

 
N1.1.  How much you agree or disagree with each of these statements. Please use a scale of 1 to 5, where: 1 tells me that 
you completely agree with the statement, and 5 shows that you completely disagree.  
READ OUT 1…Completely 

agree 
2 3 4 5…Completely 

disagree 

1. It is important for me to understand how taxes are used  1 2 3 4 5 

2. If there is an opportunity to avoid paying taxes, you should go for it  1 2 3 4 5 

3. You will agree if your employer offers you part of your salary in an 
envelope  

1 2 3 4 5 

 
N1.2 Have you ever used a loan/credit card of a bank or a credit union?  

yes 1 

no 2 
GO TO N2. 

Difficult to answer/don’t know 3 

 
N1.2.В. Which of the following statements best describes your knowledge of your credit history? READ OUT 

1… I don’t know what it is  
2… I know what it is but I don’t know my status  
3… I know my status  

 
N2. Where do you complain if you have become a victim of illegal activities of a financial institution? READ OUT 

1…Directly to the financial institution that caused problems  
2…to court 
3…to the National Bank of Ukraine  
4…to other institution (please specify)_____________________ 
5…THERE IS NO POINT COMPLAINING TO ANY INSTITUTION, I WILL NOT BE ABLE TO ASSERT MY RIGHTS  
6… DIFFICULT TO SAY 
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N3. How much you agree or disagree with each of these statements. Please use a scale of 1 to 5, where: 1 - you 
completely agree, and 5 - you completely disagree. CARD N1.  

READ 
1…Completely 

agree 
   5…Completely 

disagree 

1. It’s interesting for me to know more about how to manage my 
finances in the best possible way  

1 2 3 4 5 

2. Parents should teach their children how to manage finances  1 2 3 4 5 

3. I believe that children should be taught how to manage their 
finances at school  

1 2 3 4 5 

4. I discuss money issues with my friends and family members  1 2 3 4 5 

 
I WOULD NOW LIKE TO ASK YOU A FEW MORE QUESTIONS ABOUT YOURSELF AND YOUR HOUSEHOLD.  
 
QD9. What is the highest level of education that you have completed?  

Second university level education or post-graduate education 1 

University level education – master (specialist) 2 

University level education – bachelor   3 

Incomplete university level education (at least three years of studies at a higher education institution) 4 

Vocational training (technical college)  5 

High school (11 grades) 6 

Middle school (9 grades) 7 

Primary school 8 

No formal education 9 

Refused 10 

 
QD10. What is your current work situation (status and profession)?  
INTERVIEWER: READ OUT FROM TOP, STOP AND MARK THE FIRST THAT APPLIES  

Self-employed [work for yourself] 1 

In paid employment (including public service) 2 

Apprentice 3 

Looking after the home 4 

Looking for work [unemployed] 5 

Retired 6 

Unable to work due to sickness or ill-health 7 

Not working and not looking for work 8 

Student 9 

Other 10 

Don’t know 97 

Refused 99 

 
QD13. Please, indicate the level of your personal average monthly earnings, including your salary and income from other 
possible sources). CARD D5  

Up to 3,000 UAH 1 

3,001 – 5,000 UAH 2 

5,001 – 10,000 UAH 3 

10,001 – 20,000 UAH 4 

20,001 – 30,000 UAH 5 

More than 30,000 UAH 6 

DIFFICULT TO ANSWER/DON’T KNOW  88 

 
D9. Which of the following categories of people do you think you (your family) most likely falls into? CARD D9. YOU CAN 
CHOOSE ONLY ONE ANSWER. 

 
 
 

We hardly make the ends meet 1 

We do not have enough money even for food 2 

We have enough money to buy food but buying clothes causes financial difficulties 3 

We have enough money to buy food and clothes. But purchase of durable goods (a TV-set, a refrigerator) is problematic 4 

We have no trouble buying durable goods, but purchase of a really expensive thing like a car is hard for us 5 

We can afford quite expensive things – apartment, dacha, and many other ones 6 

DIFFICULT TO ANSWER/DON’T KNOW 88 






