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Abstract. This paper reflects the results of the pilot research within the series of studies aimed at evaluating the level of
knowledge about financial investments among Latvian citizens, perceived complexity of the investments-related issues,
attitudes towards financial products, savings, and investments, as well as at getting a general insight about citizens’ in-
vestment behaviour. The goal of the pilot research was to evaluate the perceived complexity of the investments-related
questions, as well as to get an insight about the motives and barriers to start investing. The sample included 300 re-
spondents. The survey was made using the authors’ developed questionnaire; the data was processed by means of the
frequency analysis. To analyze open-ended questions consistent with the discourse analysis methodology, the open-
access software AntConc was used. Most difficult questions for respondents were those about bonds. Most respondents
treat their knowledge about investments at the below-average level. Lack of free financial resources was mentioned as
the most important barrier for making investments by 35% of respondents.
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Introduction

Twelve million EUR is the total sum, which in 2022 col-
lectively lost Latvians, who became the victims of finan-
cial frauds (Finance Latvia, 2023). This is a large sum for
the country with the population of less than 2 million
and GDP per capita of approximately 16 thousand EUR
(Trading Economics, 2022). About a third of the sum
was stolen by offering fake investment products and ser-
vices. One of the major reasons accounting for the loss
of financial resources to fraud in such cases has been a
relatively low level of the awareness of financial matters,
in other words, a low level of financial literacy.
Financial literacy is an essential life skill in the mod-
ern world, allowing individuals to make informed deci-
sions about managing their money, saving for the future,
and making wise investments. Despite its importance,
however, many people in the European Union lack ad-
equate financial knowledge, leaving them vulnerable to
financial fraud, high levels of debt, and inadequate retire-
ment savings, which would mean higher risk of poverty

in their senior years especially given demographical bias
towards elderly population. In general, the level of fi-
nancial literacy is low, according to OECD/INFE survey
results conducted in 26 countries (Organisation for Eco-
nomic Co-operation and Development [OECD], 2020).
This lack of financial literacy is a significant challenge for
policymakers, financial educators, and individuals them-
selves, and has implications for the economic well-being
of individuals and society as a whole.

In recent years, there has been growing recognition of
the importance of financial literacy in the European Union,
and efforts have been made to improve financial education
and increase awareness of financial issues. For example, Eu-
ropean Commission created the European Union Initiative
for Financial Inclusion, in partnership with the European
Investment Bank, the European Bank for Reconstruction
and Development, and Agence frangaise de développement
(European Commission, 2019).

This research is planned as series of separate studies
focusing on different dimensions of financial literacy -
knowledge, attitude and behaviour. The authors focus on
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the specific elements of financial literacy - savings and
investments. The overwhelming goal of the research is
to contribute to this ongoing discussion by providing a
comprehensive overview of the current state of financial
literacy in Latvia, examining the weakest and the strong-
est financial areas for most individuals, the challenges
that individuals face, the obstacles for not saving and in-
vesting as well as the differences by age groups and gen-
ders. The identification of the weakest and strongest fi-
nancial literacy components across various groups of the
population is justified by the fact that such information
can subsequently be embedded into educational policies
for the purposes of more effective development of finan-
cial literacy because scientific evidence proves a positive
relationship between financial literacy and educational
achievements (Madeira & Margaretic, 2022), especially,
financial education (Hermansson et al., 2022). Earlier
Zhou et al. (in press) showed that proper education in
specific areas of financial literacy could lead to higher
levels of financial literacy, on the one hand, and on the
other hand, Lin and Bates (2022) proved the existence
of the relationship between cognitive abilities, economic
knowledge and financial literacy, all of which are subject
to educational policies.

The current paper reflects the results of the pilot
study conducted among Latvian citizens with different
socio-demographic characteristics. Sample included
300 respondents. The authors used their developed ques-
tionnaire to do the survey.

The goal of the paper is to evaluate the perceived
complexity of the investments-related questions, as well
as to get an insight about the motives and barriers to
start investing.

The results of the current research and future inves-
tigations will contribute to the achievement of the goals
defined in the Action Plan of the Financial Literacy Strat-
egy 2021-2027 (Finansu pratiba, 2022). The representa-
tives of the EKA University of Applied Sciences (EKA)
and the Financial Education Society are members of the
working group for strategy implementation. Since 2022,
the coordinator of the Financial literacy strategy is the
Latvijas Banka; before it was coordinated by the Finan-
cial and Capital Market Commission.

The current research is limited by the number of res-
pondents (300) because the technical goal was to get pre-
liminary results to make a report for the working group.
The collection of data is still performing at the moment
of paper submission. The authors expect to collect
700 responses. The minimum number of respondents for
Latvian survey is 384 persons with the confidence level
95%. The analysis of several questions was skipped, for
instance, the evaluation of knowledge was not reflected
in the given paper.

The paper is structured as follows: part 1 provides
a brief overview of the concept of financial literacy and
short description of financial literacy issues in Latvia,
part 2 described the research design and methodology
used, part 3 presents empirical rsults, followed by con-
clusions.
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1. Literature review

1.1. Financial literacy problem and importance

Ansari et al. (2023) accept the OECD definition of finan-
cial literacy as a combination of various types of knowl-
edge and competences yielding effective decisions despite
risks across various types of financial contexts. Thus, fi-
nancial literacy could be defined as a concept referring to
the knowledge and ability to reasonably plan the acquisi-
tion and distribution of financial resources in the short
and long-term in order to secure financial stability by
using various types of financial instruments.

Financial literacy is one of the most crucial instru-
ments for the promotion of societal welfare on the individ-
ual and household levels because financial literacy is one
of the preconditions of effective personal and household
financial planning, which ensures the financial safety net.
The importance of financial literacy has been accentuated
by new economic realia, co-shaped by the financial crises
of 2008 (Brounen et al., 2016), prolonged longevity of the
population (Vieira et al., 2022), income fluctuations (Cai
et al., 2023) and the Covid-19 pandemic (Stubbs et al.,
2021). New economic contexts have required a higher
share of personal and household monetary contributions
to personal healthcare and pension funding (Brounen
et al,, 2016; Vieira et al,, 2022) and to the security of on-
going living expenses of the present and the immediate
future through the accumulation of liquid savings (Bhutta,
in press). To be able to make such contributions, individu-
als and households should increase their levels of financial
literacy, the result of which will be more effective distri-
butions of financial resources both short- and long-term,
including a more effective use of credit cards (Choung
et al,, 2022), and the accumulation of savings for manag-
ing unforeseen financial losses and investment products.

Despite obvious advantages of financial literacy and
public promotion of more personal responsibility for fi-
nancial decisions and planning (Brounen et al., 2016),
the global level of financial literacy is extraordinary low,
including the developed countries (Sekita et al., 2022).
According to the worldwide survey of 2014, only 1 in
3 adults were found to be somewhat financially literate
(Klapper et al., 2015). Consistent with the OECD sur-
vey of 2020, the average financial literacy score was 12.7
points out of max 21 point, which was just 61% of the
maximum score (OECD, 2020). The highest results were
registered in China (71% of maximum), while the low-
est ones in Italy (53% of maximum). The most typical
knowledge gap of financial literacy tends to relate to in-
vestment products and services. For example, over 70%
of the Slovak population have difficulty differentiating
between various types of investment and associated risks
(Mihal¢ova et al., 2014). Such lack of knowledge could be
attributed to the lack of savings and thus instruments for
investment. Almost half of the Slovak respondents did
not allocate even a cent to savings from their monthly
salaries (Mihalc¢ova et al., 2014).

In order to determine the aspects of financial literacy
that cause the greatest concerns, OECD (2020) suggests the
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review of financial literacy concept at 3 levels — knowledge,
behavior and attitude. The most typical issue was the lack of
general financial knowledge - 63% of the maximum score,
while the behavior and the attitude received 59% of the
maximum. In contrast, the awareness of specific financial
products was solid > 80% level; yet, their use was substan-
tially lower — 46% level. The most utilized product was the
primarily payment, while the least used one covered the
insurance products. Financial resilience turned out to be
a serious problem as only 28% of adults reported having
a financial cushion for one week. Overall, men generally
tended to do better than women and the higher financial
scores were common within the age group of 30-59 in con-
trast to either younger or more senior adults.

One question that has been of concern to both pub-
lic and scientific bodies is as follows: what factors impede
the development of financial literacy? According to some
EU surveys on financial literacy, the issues hindering the
emergence of financial literacy relate to the citizens’ insuf-
ficient knowledge of financial products and services, lack of
time for proper decision-making and high risks associated
with activities on financial markets. Scientific literature ad-
ditionally points to the lack of trust in financial markets
(Changwony et al., 2021) and psychological and cognitive
biases. For examples, stress and depressive states shorten
the financial literacy horizon, or else the period for which
financial decisions are made (Choung et al., 2022), lead-
ing to money traps. Workplace perceptions, produced by
information processing mechanisms, sometimes lead to er-
roneous financial decisions (Athota et al., 2023), resulting in
financial losses. The negative emotional and cognitive ex-
perience of financial matters has been affecting the global
population so much that there has been coined a new
type of anxiety - financial anxiety. Not only does finan-
cial anxiety lower the effectiveness of financial decision-
making, it also prevents people from seeking professional
financial advice because it has a global negative impact
on people’s mental health (Gignac et al., 2023). This cre-
ates both emotional and cognitive framing against the de-
velopment of new types of financially literate behavior. It
is for such reasons that people tend to prefer to engage in
financially illiterate behavior, such as overconsumption and
the immediate consumption rather than longer-term sav-
ings and investments (Changwony et al., 2021).

1.2. Financial literacy in Latvia

In Latvia Financial regulator tends to make surveys on the
financial literacy creating financial literacy index (Finan-
cial and Capital Market Commission [FCMC], 2019). Lat-
est survey conducted in 2019 shows that the index stands
at 21.7 on the scale from -76 to +99, which could not be
considered as stellar result. There are certainly the ways to
grow it. It is also worth to notice that in 2019 as compared
to previous survey results’ the index grew insignificantly to
21.7 from 21.2 observed in 2015. Most notable improve-
ments were detected with regards to the saving habits as
many focus on saving nest creation as well as more critically
consider information sources, tend to use more insurance
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products. The areas evaluated as the weakest: 1) savings and
financial planning among youngsters; 2) private pensions
investments and planning. The positive developments are
seen in understanding the importance of financial planning
and increased attention to the saving. Additionally, the abil-
ity to cover unplanned large expenses has increased as well.

One more study on the financial literacy conducted
among Latvian citizens in 2014 revealed that the weak-
est scores were received by seniors, who had substantial
difficulty in answering the questions on financial mat-
ters (Ciemleja et al., 2014). Consider the whole sample
the easiest questions were found to be on online banking
services, spending habits and payment cards. The top-
ics, where the respondents stumbled upon, were about
the corporate finances, stocks markets and the notions
of money time value and diversification.

The unique feature of the current research that it puts
an emphasis on two elements of the financial literacy con-
cept (Titko et al,, 2015a) - savings and investments, but
investigation is performed through all three dimensions
and covers different aspects, such as information search,
choice of the pension plan, barriers to investing, and etc.

2. Methodology

To achieve the research purpose, the authors developed
a questionnaire consisting of three parts (Table 1): A. re-
spondent profile, B. investment knowledge and C. self-
assessment, attitude and behaviour.

The questionnaire was developed by the group of
experts representing the EKA University of Applied Sci-
ences and the Financial Education Society.

At the initial stage, the questionnaire was disseminated
in the electronic format among students of the EKA, Stock-
holm School of Economics in Riga, BA School of Business
and Finance, and Alberta College. However, the main
contributors to the data collection were the students of
the EKA study programme “Sociology” who disseminated
hard copies of the questionnaire within their networks.

The current research was based on the data received
from 300 respondents. The minimum number of re-
spondents for Latvian survey is 384 persons with the
confidence level 95%. However, for the pilot stage the
number is sufficient considering the fact that the final
conclusions will be made, based on the full sample data.

The sample includes 40% males and 60% females. The
average age of the respondents was 25 years; the youngest
respondent was 17 years old, the oldest — 55 years old.
The place of residence for most of the respondents was
Riga (46%); other large Latvian cities were represented
by 9%. Latvian regions — Latgale, Kurzeme, Vidzeme and
Zemgale - were represented by 45% of respondents. The
most represented educational background was “Humani-
ties and arts” and “Economics, finance” - 16% and 17%
of respondents, respectively. 27% of respondents were
unemployed students; 17% were representatives of the
financial sector. Respondents according to their house-

>

hold type - “live alone”, “live with parents’, “live with
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Table 1. The structure of the questionnaire
(source: authors’ contribution)

Part A. Respondent profile

Questions Evaluation scale
Al. Gender Multiple-choice: 3 alternatives
A2. Age Opened

A3. Place of residence | Multiple-choice: 7 alternatives

(regions of LV)

A4. Field of education
A5. Social status
A6. Household type

A7. Average household
income level per 1
family member

Multiple-choice: 9 alternatives

Multiple-choice: 4 alternatives

Multiple-choice: 4 alternatives

Multiple-choice: 4 alternatives

Part B. Knowledge about investments

1% scale: selection of the correct
answer from 4 alternatives + 1
option “I don’t know”

21 scale: 5 point scale to evaluate
the level of perceived complexity

B1.1.-B1.7.

Part C. Self-perception, attitude and behaviour

C1. General self-
evaluation of
knowledge about
investments

C2.1.-C2.2. Self-
evaluation of
knowledge about six
investment products

C3. Question about

5 point scale: 1- very poor
knowledge; 5 — very good
knowledge

5 point scale: 1- very poor
knowledge; 5 - very good
knowledge

Multiple-choice: 5 alternatives

savings

C4. Usage of Multiple-choice: 7 alternatives
investment/savings (possibility to select several
products answers)

C5. share of income to
allocate to savings

Multiple-choice: 6 alternatives

C6. 2" pillar pension
C7.1.-C7.5. Statements
about investments

C8.1.-C8.10.
Information sources
about investments

(C9.1.-C9.6. Barriers to

Multiple-choice: 4 alternatives

5 point scale: 1- least likely; 5 -
most likely

5 point scale: 1- never use; 5 —
always use

5 point scale: 1 - it is not a barrier;

plan also to test hypotheses about family wealth factor in
influencing behaviour with regard to investments.

The hypotheses for the current research were stated
by experts engaged in the development of the question-
naire about the perceived complexity of the questions.
For this reason, the experts also evaluated the questions
from the part B “knowledge about investments”. Based
on their evaluation, as well as on the results of previous
studies (Titko et al., 2015b), the hypotheses were formu-
lated, as follows:

HI: the question covering financial concepts (“financial
theory”) is the most complex question for respondents.

H2: respondents’ perceived complexity of the invest-
ments-related questions differs from the perceived com-
plexity of the financial experts.

Frequency analysis and ranking procedure was used
to indicate the most difficult questions forming “knowl-
edge” part (B.), according to respondents. Responses to
the open-ended question were analyzed by applying text
analysis methods of word frequency, concordances, and
the key-word-in-context analyses (KWIC). The textual
data analysis was run on the text analysis platform Voy-
ant Tools.

3. Results

3.1. Results of the frequency analysis

To test the research hypotheses, frequency analysis was
performed. The questions were ranked according the
number of respondents who selected the answers “dif-
ficult” and “very difficult” (“4” and “5”, respectively). The
results are summarized in Table 2.

From Table 2, we can conclude that the first hypothe-
sis can be rejected undoubtedly. The respondents treated
the question on financial theory as the easiest one (the
least number of respondents evaluated it as “4 - difficult”
and “5 - very difficult”). The interesting fact is that it was

Table 2. Complexity of investments-related questions
perceived by experts and respondents; 1 — very easy, 6 — very
difficult (source: authors” contribution)

make investments 5 — the most important barrier Rank, Rank Respondents

Open question about Questions’ label based on based on ) who evalugted

the motives to start expert respondents’ | the question

investing evaluation | evaluation as difficult
B1.1 Deposit 3 4 43.67%
B1.2 Recovery 5 3 49.67%

a partner with no children”, and “live with a partner of principal

with children” - were distributed as 22%, 27%, 33% and amount

17%, respectively. For 13% of respondents the average B1.3 Financial 1 6 32.67%

household income level per 1 family member was below | theory

EUR 500; for 42% - EUR 500-1000; for 35% - higher | B1.4 Stocks 4 5 35%

than EUR 1000; the others preferred not to answer. B1.5 Bonds 1 4 2 52.33%

Such a detailed respondent profile will allow the au- B1.6 Financial 4 4 43.67%
thors to test several hypotheses in the future studies, for instruments
instance, about the differences in attitude towards invest- B1.7 Bonds 2 5 1 64%

ments among different age or gender groups. The authors
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the most difficult from the viewpoint of experts. Accord-
ing to the respondents, the most difficult questions were
the questions about bonds. These results are aligned with
the previous research results (Titko et al., 2015b).

The second hypothesis can be confirmed because the
most difficult and the least difficult questions are differ-
ent in perception of respondents and experts. However,
this hypothesis will be tested on a full sample to check
the statistical significance of the differences in opinions.

The results of the responses to the questions C1 and
C2 aimed to evaluate self-perception of respondents re-
garding their knowledge about investments are summa-
rized in Table 3.

Only 8% of respondents evaluated their knowledge
about investment as good or very good. Average evalu-
ation is 2.25. It is more or less consistent with the re-
sults of the FCMC (2019) survey, in which an average
self-evaluation of financial knowledge was 3.08, 3.19, and
2.99 in 2014, 2015 and 2019, respectively.

The situation with citizens’ savings can be treated
dramatically - 32% of respondents do not have any
savings. Only 8% have savings to cover 4-6 months of
expenses. According to the large-scale Latvian survey
(FCMC, 2019), the proportion of all respondents who
declared that they do not save, in all three conducted
surveys (2014, 2015, 2019) are constant within 48-49%.

Answering the question about 2" pillar pension,
fortunately, nobody selected the answer “I do not know
about 2nd pillar pension savings” But still, 25% of

Table 3. Perceived level of knowledge about investments and
financial products (number of respondents, %)
(source: authors’ contribution)

5-—
very
good

1.0%

1-

Question
poor

C1. General
knowledge about
investments

C2.1. Knowledge
about stocks

C2.2. Knowledge
about bonds

C2.3. Knowledge
about investment
funds

C2.4. Knowledge
about savings
products (savings
account, term
deposit)

C2.5. Knowledge
about investments in
commodities / raw
materials

C2.6. Knowledge
about cryptocurrency

23.3% | 35.3% | 30.0% | 7.3%

26.7% | 30.0% [ 29.3% | 9.0% | 3.3%

47.3% | 28.0% | 16.0% | 4.7% | 1.3%

39.3% | 30.0% | 21.3% | 6.7% | 1.0%

42.3% | 25.0% | 21.0% | 8.3% | 1.7%

39.0% | 25.7% | 22.0% | 8.3% | 3.0%

32.7% | 19.7% | 25.7% | 14.0% | 6.3%
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Table 4. Perceived importance of barriers to make
investments, % (1 - it is not a barrier; 5 — the most important
barrier) (source: authors’ contribution)

Barrier 1 2 3 4 5
I do not have free 14.7% [ 11.7% | 16.0% | 10.3% | 33.7%
financial resources to
make investments
I'm afraid I lack 14.7% | 15.7% | 23.0% | 20.0% | 15.0%
decent level of
understanding of
investments
I do not have time 20.3% | 22.3% | 21.3% | 12.7% | 14.0%
for it
I do not know what | 14.0% | 16.0% | 23.0% | 18.0% | 20.7%
to start with
High commission 14.3% | 20.3% | 27.7% | 13.7% | 11.3%
fees
I do not have savings | 20.3% | 11.0% | 15.3% | 12.7% | 29.0%
yet

respondents have no idea where their 2nd pillar pension
savings are.

The responses about the barriers for making invest-
ments into financial products are summarized in Table 4.

The lack of financial resources is the most important
barrier for majority of respondents. 35% of respondents
pointed to the lack of understanding.

To investigate the motives to start investing, the con-
tent analysis of the responses to the last opened question
was performed and described in the next sub-chapter. This
analysis provides additional information also about barriers.

3.2. Results of the content analysis

Overall, the open-ended responses included 1578 word-
tokens, of which 71% were lexical words. Of 1128 lexi-
cal tokens, the words with the highest frequency of use
covered the financial, information and stability concepts.
Taken together they formed 21% of the entire body of
lexical items, which is a high percentage considering a
high variation of lexical token forms - 44%, which is
why they could be referred to as key words. The words
other than those related to the key word concepts were
discarded from further consideration, apart from those
that formed collocations with the key words.

As for specifics, of the key word analysis, the finan-
cial concepts included the following variety: finance (fi-
nan*, LV), money (naud*, LV), income (ienakum*, LV),
profit (peln*, LV), investment (invest*, jeguld*, LV) and
resources (lidzek*, LV).

The information concepts covered the concepts of
knowledge (zinasan*, LV) and information (informacij*,
LV), whereas the concepts of stability included the no-
tions of future (nakotn*, LV), security (drosib*) and risk
(risk*, LV).

To determine the context of occurrence of the key
words, the key word concordances were analyzed in a
key word link map, provided in Figure 1.
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Figure 1. Lexical connections within the key words and with
other words (source: authors’ contribution)

Considering the focus of the research on investment
and financial resources, more detailed connection maps
were created for the concepts of investment and finance
(see Figures 2-3, respectively).

drofib® |
nikotn® \
ieguldijumi
wairdik ja

spilvens sajiita

ar
biatu

\ es
neatkarib®
) \ | droZibas

invest*® | finansiila

motivitu

Figure 2. Connections of the concept of investment
(source: authors’ contribution)

The connections of Figure 2 could be summarized
as follows: the participants of the study would make an
investment if they had more free money and more infor-
mation about investment in order to obtain independ-
ence and secure their future.

per
ab | [ nav | [ 2€7 ]
apzina

iendkumi

brive
naud*

paredzami | bez
stabili

Figure 3. Connections of the concept of finance
(source: authors’ contribution)
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The connections of Figure 3 could be summarized
as follows: (1) the participants of the study need stable
and predictable profits and income, free financial re-
sources, more financial resources and more time; (2) the
participants of the study do not have sufficient financial
resources.

Thus, there are both limitations and needs for infor-
mation and financial resources that constrain the invest-
ment behavior of the research participants. In fact, this
conclusion was further supported by the outcomes of
the textual arc, created for the key words. The arc clearly
showed that the central words that permeated the entire
key word context included the following tokens; “batu”
(“would”, ENG), “ja” (“if”, ENG), “un” (“and”, ENG), and
“vairak” (“more”, ENG). The close proximity of the words
“buatu”, “ja’, and “un” to the word “vairak” in the textual
arc suggests that the participants thought that they did
not have financial resources, information and knowl-
edge, which is why financial resources, information and
knowledge acquired the associations with the concepts of
“insufficiency”, “limitations”, and “needs”.

Overall, the open-ended answers could be summa-
rized as follows. The participants are interested in be-
ing able to make investments to secure stable and secure
future for themselves. Yet, they lack financial resources,
knowledge and information, and on occasion time, to
engage in investment behavior.

Conclusions

The present article is the insight into the pilot study
within the framework of comprehensive analysis of the
Latvian citizens’ knowledge about investments as well as
their behaviour and attitude towards them.

Comparing the respondents’ perception of invest-
ment questions’ complexity to the perception of the ex-
perts, one can conclude that there is a high divergence
in opinions, therefore confirming stated hypothesis. It is
often the case that the difficult questions, in expert opin-
ion, are quite simple by the respondents, and vice versa,
easy questions are perceived as difficult, by the respond-
ents. It is worth noticing that the average perception of
questions’ difficulty does not differ substantially among
expert and respondent groups: 3.29 vs. 3.57 respective-
ly. Possibly, this might be explained by high degree of
self-confidence of the respondents.

Self-assessment results indicate that general knowle-
dge on investment products and services is quite low as
only 8% of the respondents evaluated their knowledge
as good or very good. Interestingly, the lowest self-asses-
sment score was earned by the bonds and savings topics.
These scores were way below than the score within the
cryptocurrency, commodities and stocks areas.

Analysis results of the obstacles to start investing
did not come unexpected. Both, content analysis of the
open question and a closed question collecting the opin-
ion of a particular barrier significance showed the same
result. Lack of time, knowledge and financial resources
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are the major ones delaying personal investments. Insuf-
ficient financial resources tend to be the major obstacle,
followed by the lack of understanding, while time avail-
ability though still a significant, but less important than
the former two. Obviously, all of the mentioned barriers
should be acknowledged by the policy makers and have
to be diligently and systematically addressed and the so-
lutions have to be proposed.

The research definitely will be continued using the
full sample data (authors expect to collect 700 respons-
es). The potential research directions are: 1) testing the
impact of socio-demographic characteristics of respond-
ents on the level of knowledge about investments, 2) test-
ing the differences in knowledge, attitude and behaviour
towards investments between different groups of re-
spondents, 3) based on the knowledge part, creating the
profile of financially literate Latvian citizen in the field
of investments.
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