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WHAT DO WE KNOW ABOUT FINANCIAL LITERACY?A LITERATURE REVIEW

Abstract

This article provides a literature review about ttideemma of financial literacy. The
individuals and families’ financial decision prosem getting more vital in recent years.
Given the increasingly risky and globalized markéi® actual context of global financial
crisis and the continuous increasing in the compjeaf financial products and services,
individuals must be able to make well-informed &odrect decisions. Consequently, higher
levels of financial knowledge contribute to moretemsive economic growth and
development. However, it has been shown that,obajlterms, the financial literacy present
low values, which suggest the need of financialcational programs in the schools curricula.
There is also evidence of a positive relationstepMeen financial literacy and investment
decisions, as well as retirement programs. Stucheslucted to date suggest that there are
socioeconomic conditions that influence the finah&nowledge, attitudes and behaviours,

such as age, gender, work experience, income argheon level.
Key Words: Financial Literacy, Financial Behaviour, Personahi&nce
Soyut

Bu makalede, finansal okuryazarlik ikilem hakkidmialiterattr taramasi géar. Son yillarda
daha hayati almak bireylerin ve ailelerin mali kaséreci.Giderek daha riskli ve kiresgdia
pazarlar gbz 6nune alirgginda, kiresel mali krizin gercek @lamini ve finansal Grin ve
hizmetlerin karmgkligl artan surekli, bireylerin bilgili ve dwu kararlar vermek gerekir.
Sonug olarak, finansal bilgi yiksek dizeyde dahzsémli ekonomik buylime ve kalkinmaya
katkida. Bununla birlikte, kuresel agidan, finanskiiryazarlik okullarda mufredat finansal
egitim programlari gerek@ini ortaya koymaktadir diik deserler sunmak, oldgu
gosterilmitir. Finansal okur yazarlik ve yatinm kararlarenm de emeklilik programlari
arasinda pozitif bir ifiki kanitlar da vardir. Bugine kadar yapilan gahlar, ya, cinsiyet, §
tecribesi, gelir ve @im duzeyi gibi finansal bilgi, tutum ve davralari, etkileyen

sosyoekonomik kallar olduzunu diguindtrmektedir.

Anahtar Kelimeler: Finansal Okuryazarlik, Finansal Davragari, Kisisel Finans
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1. Introduction

Financial literacy is the ability to understand teeg of financial nature, consisting in the seskifls
and knowledge that allows an individual to makeoinfed and effective decisions through their
understanding of finances. It is associated withdbt of attitudes that are relevant for the fimgnc
decision-making, behaviour and knowledge. Thesésaes include when to save, when to spend,
managing a budget, choosing the right financiatipats and willingness to address other events, such
as financing children’s education and planning ritirement. The higher the financial literacy, the
higher the benefit for people because it helps theaking better financial decisions and gives them
more control over their money. Consequently, itriowes the economy performance. More financially
literate contribute to broader economic growth dadelopment (Kefela, 2010). Howevédak and
Braspenning (2012) argue that consumers generalhotl have a sufficient level of financial
literacy in order to enable them to make informed aational decisions, concluding that

behavioral biases have a distorting influence arsamer decision-making.

This subject has highlighted the importance inabtial context of global financial crisis as wedlia

the increasing complexity of financial products aservices. It intensifies the asymmetry of
information between financial institutions and cwsers, which justifies the need to acquire
competences concerning financial issues, as wdlkaaformed about the increasing complexity and
diversity of financial products. It is needed tmimote citizens savings and avoid families’ over-
indebtedness. Being financially literate is a btfe process. With the constant and quick changes in
personal and economic circumstances, individualedneew knowledge and skills to manage

successfully their finances (Szpringer, 2007).

The constant innovation in the financial markeg thcreasing complexity of information and the
different needs of investors according to their,agquire all investors to be familiar with matters
financial nature, including young people, consideaigoublic-priority target. Young people becomes a
more attractive consumer segment in the economidwate (Altintas, 2011). According to Chen and
Volpe (1998), young adults need to have the basmwvedge and skills to make important personal

financial decisions.

The lack of financial capability can impact notygbung people, but also family life (Jorgensen and
Savla, 2010). Some possible reasons for family drurand financial difficulties are the increasing
number of consumer debt and bankruptcies (Lyons tdadt, 2003) and a loss of savings and

investments for retirement (Grable and Joo, 1998).

So far, the empirical evidence notes that thesesgstematic lack of personal finance educatiahén
education system. Jorgensen and Savla (2010) duthgeéseducators could offer financial seminars
and workshops to teach both financial literacy hod/ parents can increase their ability to discuss,

teach, and model financial principles to their dfgh, especially to families with lower income.



However, these education programs involve costdisf2008) contends that the costs of financial
education programs outweigh potential benefits.cémtrast, other studies support a relationship
between financial education, financial literacy goasitive financial outcomes (Foat al, 2005;
Lusardi 2003). These mixed results may indicaté & all financial education programs are equally
effective, that factors other than financial ligraontribute to financial distress or both. Litera on
the cause and effect relationship between finareiaication and financial literacy is particularly
limited (Huston, 2010). Oehler and Werner (2008)ried out an evaluation in England and in
Germany, concluding that financial education infitven of advice and training can be effective ia th

sense of inducing behavioural change.

The remainder of the paper is organised as foll@estion 2 presents the literature review, progdin
an overview of the main theoretical frameworks dalfmancial literacy as well as the main empirical

studies done in this domain. Section 3 presentsgia conclusions.
2. Literature Review

Most of the researches in the related literatureewgenerally focused on four main points: 1)
measuring financial literacy level; 2) valuing tingpacts of financial literacy on financial behavisu
and attitudes; 3) assessing special charactetigt@swidely influence financial literacy levelnd 4)
evaluating the effectiveness of curriculum in sdeoar educational programs (Altintas, 2011). In
addition, some of the studies focus in particukegnsents, such as young people and low income
individuals, or in particular phenomenon, namelg ttelationship between financial literacy and

retirement planning.
2.1. Thefinancial literacy among teenagers and young adults

A vast group of researchers have analyzed thediahliteracy among teenagers and young adults
(Chen and Volpe, 1998, 2002; Beal and Delpach#2f3; Clarkeet al, 2005; Allenet al, 2007;
Johnson and Sherradden, 2007; Sherratlah, 2007; Jorgensen and Savla, 2010; Altintas, 2011).

Research undertaken worldwide, particularly in 4@ and in the UK has reached to the similar

conclusion that young people report poor finanitietacy skills (Hoare, 2003; Mandell, 2008).

Poor financial choices could have a humber of negatonsequences for young people. Financially
illiterate graduates might be subject to variomgficial or judicial enforcements, such as bankgyptc

mortgage crises or financial frauds. In order totget young adults from the costly consequences of
financial illiteracy, the evaluation of financidatdracy must be analyzed for transforming them into

financially knowledgeable individuals by the heldfinancial education (Altintas, 2011).

Chen and Volpe (1998) analyzed the relationshipween financial literacy and students’
characteristics as well as the impacts of finandiedacy on students’ opinions and decisions among

college students. Their results suggest that staderthe lower class ranks, younger, with littleri



experience and female present lower levels of Girsiknowledge. The authors conclude that college
students present low level of financial knowledagich limits their ability to make informed
financial decisions, which is consistent with tlesults of Beal and Delpachitra (2003), for a grotip

student population of a regional Australian uniitgrs

Sheradderet al. (2007) examined a college saving program for publementary school children,
called the “I can save” and conclude that teacladitgren, and their families are passionate abwait

saving program, which taught significant finan@ducation.

Tomasskovéet al. (2011) conducted a survey to 170 university sttlenthe Czech Republic. The
authors conclude that students do not have a ctrapséve overview of the basic relations on the

financial market, suggesting the introduction dhancial literacy subject on the students’ curacu

Although the relative low level of financial knowdge, Kindle (2010) found that American students

have a moderate receptivity to financial education.
2.2. Theinfluence of gender on thelevel of financial literacy among teenagers and young adults

In the context of the research papers based omadeen and young adults’ samples, several studies
analyzed the influence of gender on the level adricial knowledge. However, the evidence is not
consensual. Although a vast number of empiricalisgisuggest that gender is a significant variable
impacting on the level of financial literacy (Chand Volpe, 2002; Al-Tamimi and Kalli, 2009;
Almenberg and Save-Sdderbergh, 2011; Fornero antibbme, 2011; Lusardi and Mitchell, 2011b),
others find no relationship between the two vasab{Wagland and Taylor, 2009; Jorgensen and
Savla, 2010; Altintas, 2011; Bucher-Koenen and tdis2011).

Chen and Volpe (2002) surveyed a group of aboui(L¢dllege students in order to investigate the
gender differences in personal financial literacpncluding that women generally have less
knowledge about personal finance topics as wedldagation. In general, women have less enthusiasm
and confidence in personal finance. One possilalgore can be related to the weight of finance iir the
curriculum, since the evidence shoes that womenEaglish and humanity courses more important,
and men rate mathematics and science. In additientesults show that, for both men and women,

experience could have a significant impact on foariteracy.

Wagland and Taylor (2009) explored the gender diffee and its impact on the level of financial
literacy among Australian undergraduate businesdesitts at the University of Western Sydney.
Globally, the findings show that gender is not gndicant factor influencing the financial literacy
level among Australian students, which contraditis conclusions obtained by Chen and Volpe
(1998, 2002), among others. Indeed, it is intemgstid note that some responses indicate women to be
somewhat more financial literate than men. Alti@311) find similar results, in a sample of Tukkis

individuals.



Bucher-Koenen and Lusardi (2011) examine the fildrteracy in Germany, finding no gender

disparity in financial knowledge in East Germany.
2.3. Theinfluence of parentson thelevel of financial literacy young people

Moreover, some studies found evidence of an infteeof parents on young people financial
knowledge, attitudes and behaviours, such as Ckirla (2005), Allenet al. (2007), Jorgensen and
Savla (2010) and Altintas (2011).

Jorgensen and Savla (2010) study the parentaleméiel on the financial literacy of young adults,
based on a sample consisting of 420 college stsddrte authors find that perceived parental
influence did not have an effect on financial knesge, had a direct and significant influence on
financial attitude, and had an indirect and moddyasignificant influence on financial behaviour.
Globally, these conclusions are in accordance thighones of Clarket al. (2005). In addition, they
conclude that many parents do not teach their i@nldinancial knowledge. The evidence that gender
did not influence the financial knowledge is congrto previous evidence (e.g., Bordenal, 2008)
that found male students had more financial knogdetthan female students, but meets the results of
other studies (eg., Wagland and Taylor, 2009). Gterst with Allenet al. (2007) results, Jorgensen
and Savla find that both explicit and implicit refgal learning increased students’ financial atesid
and behaviours. This study, like previous onesldithat many young adults have inadequate financial

knowledge, attitudes, and behaviours.

Based on a survey carried out in the Turkish usiterstudents, Altintas (2011) evaluates the
university students’ financial literacy level angadoses the main characteristics that influenegr th
financial literacy. Results show that universitydg#nts do not have adequate knowledge on personal
finance and financial management, suggesting tiey heed to improve their financial literacy in
order to protect their financial security at thedmen and long run. In addition, the results showat th
the main factors affecting the personal financik&rdcy of university students are class rank, age,
family’s income level, and students’ discussiongmtial with their parents about financial subjects.
However, he finds no evidence of gender influendingncial literacy, which contradicts the results
of Chen and Volpe (1998, 2002), Lusardi and Mittk2011b) and Fornero and Monticone (2011),
among others, but is in agreement with the resifitWagland and Taylor (2009), Jorgensen and Savla
(2010) and Bucher-Koenen and Lusardi (2011).

2.4. Thefinancial literacy of low-income people

In recent years, other empirical research focusedow-income people (Atkinsomt al, 2007;
Buckland, 2010).

Atkinsonet al. (2007) conducted a survey directed to about 5\0K@&dults, from 2006 to 2007. They
develop an index for financial literacy and fouhatf globally, lower income respondents fell in the

middle or bottom levels of financial literacy.



Buckland (2010) have interviewed and surveyed agmf low-income Canadian adults. The results
show evidence of financial literacy among low-in@nespondents. They learned to cope with strict
budgets, used diversified activities to raise the@ome, constrained their credit, and were fairly
knowledgeable about relevant government progrardsbanking services. The author concludes that
financial literacy varies across socioeconomic geoand their neighbourhoods, namely because of

the adult learning that occurs within a local cahte
2.5. Thereationship between financial literacy and investment decisions

Some studies have been focused on the relatiortstiyween financial literacy and investment

decisions in the context of adult people (e.g.TAiIMi and Kalli, 2009; Van Roogt al, 2011b).

The Comissdo do Mercado de Valores Mobilidri@MVM) devote special attention to financial
literacy in Portugal. In this context, CMVM (200Bas conducted a survey of about 15,000 families
residing in Portugal, in the period between Janaay April of 2009, concluding that in global terms
the financial knowledge of Portuguese residentguige low. Particularly, their results show that
Portuguese families have a low participation ingbeurities market. In addition, the findings swgige
that some socioeconomic factors are determinanth®rparticipation of Portuguese families in the
securities market. It finds that men, householdine, education level and higher-skilled occupations

have a positive relationship with the probabilifyirovesting in the financial markets.

Al-Tamimi and Kalli (2009) have focused on the ditArab Emirates investors. Globally, they find
that financial literacy is far from the desired éé\and that female have a lower level of financial
literacy then male. In addition, the authors finsignificant relationship between financial knowded
and investment decisions, being religious reasiimss’ reputation, firms’ ethics and diversificatio

purposes the major influencing factors.

Van Rooijet al. (2011b) analyzed the relationship between housshbhancial literacy and its stock
market participation in the context of the Netheds, finding that those with low financial literaaxe
much less likely to invest in the stock market.lime with this conclusion, Calvett al. (2007)
reported that low-education and low-wealth investare likely to hold poorly diversified portfolios,
which is consistent with the results of Christelisal. (2010) and Van Rooit al. (2011b), who find
that more financially literate individuals tenditalude stocks in their portfolios because theydret

understand the principle of risk diversification.

Klapper et al. (2012) study the consequences of greater finaidgabhcy on the use of
financial products and financial planning in Rus&imancial literacy is positively related to
participation in financial markets and negativegjated to the use of informal sources of

borrowing.

! Portuguese Committee on Securities Market.



Carpentier and Suret (2012) administered a suwely814 Canadian investors who manage
their own stock portfolios, in order to estimatee tlevel of investors’ knowledge and
rationality, concluding that their knowledge scoegse generally mediocre. The authors find
that investors are generally unaware of gaps iir iveancial knowledge. However, they
indirectly recognize these gaps by expecting toeaghreturns below than or equal to those of

the market index.

In addition, there is evidence showing that higirencial literacy investors invest in lower coshéls
(Hastingset al, 2010; Hastings and Mitchell, 2011) and that itwvest performance declines with

advanced age (Korniotis and Kumar, 2011).
2.6. Thereationship between financial literacy and retirement planning

Another approach developed in the last years istindy of the relationship between financial litgra
and pension plans (Almenberg and Save-Soderber@hl; 2Bucher-Koenen and Lusardi, 2011;
Crossaret al, 2011; Fornero and Monticone, 2011; Lusardi antthMill, 2011a, 2011b; Van Roai}
al., 2011a).

Bucher-Koenen and Lusardi (2011), Fornero and Mong (2011), Lusardi and Mitchell (2011a,
2011b) and Van Roogt al. (2011a) find that households who are more findiydkmowledgeable are
more likely to plan for retirement, concluding thihére is a positive and strong relationship betwee
financial knowledge and retirement planning, in twatext of Germany, Italy, United States and
Netherlands, respectively. According to the evigemmunded in the previous empirical research,
Lusardi and Mitchell (2011a) found that, around wWeld, financial literacy is critical to retiremen

security.

In contrast, Almenberg and Save-Soderbergh (201dt)controlling for demographic variables and
Crossaret al. (2011) find that financial literacy is not relateith retirement planning, respectively in

Sweden and New Zealand.

Planning has also been associated with higher lwveain among the better educated people (Ameriks
et al, 2003) and it is also of interest for the yound amddle aged (Lusardi and Mitchell, 2009).

Poweret al. (2011) tried to determine the level of graduatinginess finance students’ retirement
knowledge, motivation to save for retirement, amthtionship between financial education and
financial literacy before and after taking a sewéwel Personal Risk Management and Insurance
(PRMI) course. They find that many individuals hdweited knowledge regarding financial issues
and are ill prepared to make sound financial clmide particular, business students were more
financially literate than non-business students lauginess students’ familiarity with retirementrga
and personal level of readiness to make retirempkmning decisions improved significantly after

taking the principles class, which suggests therteths a curricula deficiency in business education



the area of financial and retirement literacy. Tésults support the findings of Jenniregsal. (2003)

that communication and benefits value interactamplex ways and that student who have a greater
benefits (retirement) understanding may need lessnwnication. In addition, the results are in
accordance with the findings of previous studies 8howed gender differences exist in the area of
retirement planning and level of financial knowled@hen and Volpe, 1998, 2002; Al-Tamimi and
Kalli, 2009; Almenberg and Save-Sdderbergh, 201drn&ro and Monticone, 2011; Lusardi and
Mitchell; 2011b, among others), but in contrasthwihe results of Wagland and Taylor (2009),
Jorgensen and Savla (2010), Altintas (2011) anch8ukoenen and Lusardi (2011), who find that
gender is not a significant factor influencing thrancial literacy level. Powest al.(2011) stated that
their findings provide support for including finaakliteracy as a general education requirement at

colleges and universities.
2.7. The socioeconomic conditionsinfluence on the financial literacy

Several studies find evidence those other facwush as socioeconomic conditions influence the
financial knowledge, attitudes and behaviours (Cluath Volpe, 1998; Xiaet al, 2006, Mendes and
Abreu, 2006; Buckland, 2010; Almenberg and Savee8igtgh, 2011; Bucher-Koenen and Lusardi,
2011; Fornero and Monticone, 2011; Lusardi and il 2011b).

In the Portuguese context, several studies wemedaout. Mendes and Abreu (2006) analyzed the
financial literacy level of Portuguese investorgyveying about 1,200 investors. The results shat th
the financial literacy of Portuguese individual @stors is low, which is consistent with the resofts
Benavente (1996) and the results of a study cantyby Banco Espirito Santo (BES, 2006). The
authors conclude that the academic degree andrifwecfal knowledge have a significant impact on
the individual financial decisions. This evidencsstjfies the need for efforts development by the
regulatory authorities and private organizationgntwease the disclosure of financial informatien a

well as the promotion and development of finaneducation programs for investors.

Some years later, Banco de Portdga010) conducts a financial literacy survey, whixhject began

in 2008. In general, Portuguese have positiveudtt$, but they do not always correspond to
appropriate financial behaviour. The evidence tvdy a small percentage of respondents reveals
saving habits, suggesting that Portuguese seertorim sensitive to saving is disturbing, namely in
the actual context of international financial @isThe results show that the level of financiarbcy

is directly related to schooling and to the incarmege of respondents. However, the evidence shows
that individual cannot adequate properly the fim@nproducts to their risk profiles. It can be
associated with the evidence of a significant gathé understanding of basic financial concepts and
in knowledge of the main sources of informatione Biudy concludes that respondents trust the credit

institutions, which is crucial to the financial g stability. In what concerns the questions about

2 Bank of Portugal.



financial concept knowledge, a significant numbemeerviewees give incorrect answers, instead of
admitting not knowing, suggesting they overestimatgr financial apprehension, which can be in
agreement with the overconfidence phenomenon (Dé3d998; Shefrin, 2007) in the context of the

behaviour finance.

Henriques (2010) surveyed about 500 residents mu&al, in order to understand the level of
financial literacy of the Portuguese population gsyablishing a profile of this population with aed

to knowledge of financial terms, and tried to ekshbwhether there are socio demographic factors
that influence this type of knowledge. Globallye thuthor concludes that the Portuguese population
presents a low level of financial literacy. Theules show that variables such as age, sex, marital
status, educational attainment, employment stedvsa of education and income have a strong
influence on the level of literacy. Indeed, womte younger and older people, single persons, lower
qualifications, unemployed and that they have aeloilwcome are the ones that present low levels of

literacy knowledge.

Almenberg and Save-Soderbergh (2011) empiricalyaisalshows that financial literacy levels in

Sweden are lower among women, older people, arsd thith low earnings and education.

Bucher-Koenen and Lusardi (2011) demonstrate thavledge of basic financial concepts is missing

among women, the less educated, and those livibgéh Germany.

In the context of the United States, Lusardi andchll (2011b) find that financial knowledge is
especially low among the young, women, and the-ddssated. Finket al. (2011) conclude that

financial knowledge scores decline about 1% eael gter age 60.

Fornero and Monticone (2011) find that Italian nsalhie more educated individuals and the residents

in the Centre-North possess higher literacy.
2.8. Thefinancial literacy around the World

Very recently, some studies focus on the analylsfsancial literacy across the world (Atkinson and
Messy, 2011; Lusardi and Mitchell, 2011a).

Lusardi and Mitchell (2011a) analyzed the finanditdracy across eight countries (Germany, the
Netherlands, Sweden, Japan, Italy, New Zealandtedrfstates and Russia), motivated by the fact
that, in an increasingly risky and globalized méplace, people must be able to make well-informed
financial decisions. Their results show that finahdliteracy is widespread even when financial
markets are well developed as in Germany, the Matigs, Sweden, Italy, Japan, and New Zealand.
The authors found that there are remarkable diffare across countries. Globally, they found
common patterns, such as: women are less finaytitgltate than men and more educated people are
more informed. They found also evidence that ethaicial and regional differences have a significan

impact in the financial knowledge.



Atkinson and Messy (2011) report a OECD InternatioMetwork on Financial Education

questionnaire being piloted in 12 countries takimg account knowledge, behaviours and attitudes

related to personal finances, in order to assesmndial literacy. However, the framework for the

analysis is being prepared, so, the results andwusions have not yet been reported.

3. Conclusions

This paper reviews the major contribution to tleestf art of the financial literacy.

According the theoretical and empirical researahedso far, we can summarise the main conclusions:

Globally, people present low levels of financiétacy, even in the segment of young people,
which limits their ability to make informed finartidecisions (Chen and Volpe, 2002; Hoare,
2003; Allenet al, 2007; Jorgensen and Savla, 2010; Altintas, 28idibng others);

There is a curricula deficiency in business edocain the area of financial and retirement
literacy. Consequently, Powet al. (2011), among other authors, suggest the inclusfon

financial literacy as a general education requirgnae colleges and universities;

In what concerns the financial knowledge among iloeeme people, the results are curious.
Whereas Atkinsoet al. (2007) find that lower income individuals fell fine middle or bottom
levels of financial literacy, Buckland (2010) fimvidence of financial literacy among low-

income respondents;

Individuals tend to overestimate their financiablatedge (Banco de Portugal, 2010), which

suggest some evidence of the overconfidence phearam{®eBondt, 1998);

There is a positive relationship between finanditracy and investment decisions (Al-
Tamimi and Kalli, 2009; Van Rooet al, 2011b) as well as between financial knowledge and
portfolios diversification (Calvett al, 2007; Van Rooigt al, 2011b);

A vast number of studies find a positive relatiopgbetween financial literacy and retirement
programs (Bucher-Koenen and Lusardi, 2011; Forremd Monticone, 2011; Lusardi and
Mitchell, 2011a, 2011b; Van Roqit al, 2011a). However, the results are not consensual,
since other authors, such as Almenberg and Saversgémgh (2011) and Crossanal. (2011)

find no significant relation between financial tey and retirement planning;

Although parents can have an influence on finamaitdude of young adults, the perceived
parental influence did not have an effect on finanknowledge (Jorgensen and Savla, 2010).

Many parents do not teach their children finankiadwledge (Clarket al, 2005).

There are some socioeconomic conditions that inflaghe financial knowledge, attitudes and
behaviours, such as age, gender, marital statuk, experience, income and education level.

In global terms, the empirical research shows fimaincial knowledge is negatively related

10



with some variables (Henriques, 2010; Almenberg &&ve-Soderbergh, 2011; Bucher-
Koenen and Lusardi, 2011; Fornero and Monticon&12Qusardi and Mitchell, 2011b), such

as:

(0]

(0]

Female;

Younger and older people;
Single status;
Unemployed;

Lower qualifications;
Lower income;

Lower education.

- In what concerns the relationship between finanidi@tacy and gender, the results are not

unanimous. Whereas some authors find that womeergin have less knowledge about

personal finance topics, such as Chen and Volp®2)20Al-Tamimi and Kalli (2009),
Almenberg and Save-Séderbergh (2011) and LusaddMitthell (2011a, 2011b), others find
no relationship between the two variables (Wagland Taylor, 2009; Jorgensen and Savla,
2010; Altintas, 2011; Bucher-Koenen and Lusardi, 190

One of the current trends in research on this tapto analyze the financial literacy around the

World. The scarce evidence points to remarkablerdihces across countries. However, given the

paucity of studies, we need to wait some more time...
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