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awareness. 

 · 0�"�)�KWZZMTI\QWV�KIV�JM�M[\IJTQ[PML�JM\_MMV�ÅVIVKQIT�I_IZMVM[[�IVL�ÅVIVKQIT�IVL�
economic studies. 

<PM�TWOQKIT�NZIUM_WZS�NWZ�\PM�XZM[MV\I\QWV�WN �\PM�XIZ\QIT�ZM[]T\[�XZM[MV\ML�QV�\PQ[�XIXMZ�Q[�
\PM�M^IT]I\QWV�WN �\PM�IJW^M�PaXW\PM[M[��<PM�UIQV�[WKQW�LMUWOZIXPQK�KPIZIK\MZQ[\QK[�WN �\PM�
[IUXTM�IZM�I[�NWTTW_["�����
�WN �\PM�� ���ZM[XWVLMV\[�_MZM�UITM�IVL��!��
�NMUITM��7VTa�
���
�WN �\PM�ZM[XWVLMV\[�PI^M�I�JIKPMTWZ¼[�LMOZMM������
�PI^M�I�[MKWVLIZa�LMOZMM������
�
PI^M�I�JIKPMTWZ¼[�LMOZMM�IVL�!��
�PI^M�I�UI[\MZ¼[�LMOZMM��1V�\MZU[�WN �IOM��\PM�TIZOM[\�XZW-
XWZ\QWV�WN �\PM�[IUXTM���!��
��Q[� NZWU�/MVMZI\QWV�B��� ����aMIZ[���<PMa�_MZM�NWTTW_ML�Ja�
��� 
�WN �ZM[XWVLMV\[�IOML�������IVL���
�WN �ZM[XWVLMV\[�IOML��������:M[XWVLMV\[�IOML�
������aMIZ[�ZMXZM[MV\ML�����
�WN �\PM�[IUXTM��_PQTM�ZM[XWVLMV\[�IOML����aMIZ[�IVL�W^MZ��ZMX-
ZM[MV\ML�WVTa� ��
�WN �\PM�[IUXTM��/Q^MV�\PI\�\PM�PaXW\PM[Q[�WN �W]Z�ZM[MIZKP�Q[�\PI\�\PMZM�Q[�I�
[\I\Q[\QKITTa�^MZQÅIJTM�KWZZMTI\QWV�JM\_MMV�ÅVIVKQIT�IVL�MKWVWUQK�ML]KI\QWV�IVL�XMZKMX\QWV[�
WN �\PM�KZQ[Q[��_M�KWV[QLMZ�Q\�QUXWZ\IV\�\W�KPIZIK\MZQ[M�W]Z�[IUXTM�ITWVO�\PM[M�TQVM[��5WZM�\PIV�
PITN �WN �W]Z�ZM[XWVLMV\[������
��PI^M�VW�XZM^QW][�MKWVWUQK�ÅVIVKQIT�ML]KI\QWV��[]KP�SVW_-
TMLOM�JMQVO�KPIZIK\MZQ[\QK�WN �����
�WN �W]Z�ZM[XWVLMV\[��

re s u lT s

7]Z� ZM[MIZKP�IQUML� \W� [MOUMV\�W]Z� [IUXTM�JI[ML�WV�ÅVIVKQIT� I_IZMVM[[�� �.QZ[\��_M�KWV-
L]K\ML�I�NIK\WZ�IVITa[Q[�WV�\PM�MTMUMV\[�WN �\PM�ÅVIVKQIT�I_IZMVM[[�\PI\�_M�QV^M[\QOI\ML��)[�
I� ZM[]T\��_M� KPW[M� \PM� ��Q\MU� NIK\WZ� [\Z]K\]ZM� \PI\� [\I\Q[\QKITTa� IVL�XZWNM[[QWVITTa� XZW^QLML�
\PM�JM[\�[WT]\QWV"�.IK\WZ[�WN �KWV[KQW][�ÅVIVKQIT�UIVIOMUMV\��_PQKP�QVKT]LML�JMQVO�_MTT�QV-
NWZUML��UWVQ\WZQVO�XZQKM[�IVL�XZWUW\QWV[��IVL�I�\PZQN\a�IXXZWIKP���:Q[S�\ISQVO�IVL�XZWÅ\��
\PM�UW[\�LWUQVIV\�MTMUMV\[�WN �_PQKP�_MZM�I�XZMNMZMVKM�NWZ�\PM�K]ZZMV\�^IT]M�WN �UWVMa�IVL�
ZQ[S�\ISQVO� NWZ�PQOPMZ�XZWÅ\[�� � 8ZWUW\QWV[� IVL�LQ[KW]V\[��_PQKP� QVKT]LML�I�XZMNMZMVKM� NWZ�
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XZWUW\QWV[�IVL�KPMIXMZ�XZWL]K\[��I[�_MTT�I[�I�XZQKM�XZMNMZMVKM�I\� \PM�M`XMV[M�WN �Y]ITQ\a���
<PM�TWaIT\a�NIK\WZ�QVKT]LML�NIK\WZ[�[]KP�I[�[\IaQVO�QV�\PM�JIVS�IVL�XIZMV\IT�ZWTM�UWLMTTQVO�QV�
ÅVIVKQIT�I_IZMVM[[��

<IJTM��"�.IK\WZ[�WN �ÅVIVKQIT�I_IZMVM[[

Factors
Factors of  con-

scious man-
agement

Risk tak-
ing and 
XZWÅ\

Promotions and 
discounts 

Loyalty 
factor

1�\Za�VW\�\W�[XMVL�ITT�Ua�
UWVMa��J]\�IT[W�[I^M�[WUM�

of  it.
����� ������ ����� ���!�

?PMVM^MZ�1�UISM�I�ÅVIV-
KQIT�LMKQ[QWV��1�IT_Ia[�LW�Ua�

research.
����� ������ �����! �����

?PMV�1�J]a��1�KPMKS�\PM�
XZQKM[� ���!� ������ ����! ����!

1�IT_Ia[�UWVQ\WZ�Ua�ÅVIVK-
es. ����� ����� ������ ����!

)[�I�NIUQTa��_M�LQ[K][[�W]Z�
RWQV\�X]ZKPI[QVO�LMKQ[QWV[�� ����� ����� ����! �����

?PMV�1�[PWX��_M�IT_Ia[�XIa�
I\\MV\QWV�\W�[XMKQIT�WٺMZ[� ����� ���� � ����� ��� �

1�XZMNMZ�J]aQVO�UWZM�M`XMV-
[Q^M�J]\�L]ZIJTM�\PQVO[� ����� ����� �����! �����

.WZ�ÅVIVKQIT�UI\\MZ[��1�\Za�
\W�ZMTa�WV�M`\MZVIT�[W]ZKM[�
WN �QVNWZUI\QWV��KWV[]T\IV\[��
MKWVWUQK�VM_[�XWZ\IT[��M\K���

����� ����� ������ ������

5a�XIZMV\[�IZM�IT_Ia[�[I^-
ing money too. ����� ������ ����� �����

1�_W]TL�ZI\PMZ�[XMVL�Ua�
UWVMa�\PIV�[I^M�Q\� ������ ����! ����� �����

1�IU�_QTTQVO�\W�ZQ[S�[WUM�WN �
Ua�UWVMa�QN �Q\�Q[�IV�QV^M[\-
UMV\�\PI\�XZW^QLM[�I�PQOP�

income.

���!! ���� ����� ������

1�\Z][\�IL^MZ\Q[QVO�\PI\�XZW-
UW\M[�ÅVIVKQIT�XZWL]K\[� ����! ����� ���!� ��� �

5a�K]ZZMV\�UWVMa�Q[�IT_Ia[�
worth more than the money 
1�_QTT�[I^M�QV�\PM�N]\]ZM�

����� ����! ����� �����
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Factors
Factors of  con-

scious man-
agement

Risk tak-
ing and 
XZWÅ\

Promotions and 
discounts 

Loyalty 
factor

1�_W]TL�VW\�\QM�]X�Ua�UWV-
ey for the long term because 

1�LW�VW\�\Z][\�JIVS[�
����� ����� ����� ���!�

1�\PQVS�\PM�ZQOP\�\PQVO�\W�LW�
in a family is to let the one 

who earns the money decide 
WV�[XMVLQVO�

����� ����� ����� �����

I buy something when it is 
on sale. ���!! ���� ����! �����

1N �1�KIV��1�[I^M�UWVMa�Ja�
J]aQVO�TW_MZ�Y]ITQ\a�IVL�

KPMIXMZ�\PQVO[�
������ ����� ���� �����

I tend to buy more than one 
item on sale. ���!� ����� ��� � �����

1�IT_Ia[�LW�Ua�ÅVIVKM[�I\�
\PM�[IUM�JIVS� ����� ��� � ����� �����

?PMV�UISQVO�ÅVIVKQIT�
LMKQ[QWV[��Ua�XIZMV\[�KTW[M�
NZQMVL[¼�WXQVQWV[�IZM�Ua�

XZQUIZa�O]QLM��

����! ����� ����! �����

;W]ZKM"�I]\PWZ[¼�W_V�ZM[MIZKP��6%� ����-`\ZIK\QWV�5M\PWL"�8ZQVKQXIT�+WUXWVMV\�)VITa[Q[��:W\I\QWV�5M\PWL"�>IZQUI`�
_Q\P�3IQ[MZ�6WZUITQbI\QWV��\W\IT�^IZQIVKM"�� ��
#�357%��� !�

1V�I�[MKWVL�[\MX��_M�XMZNWZUML�3�UMIV[�KT][\MZQVO�WV�\PM�NIK\WZ[�\W�^ITQLI\M�\PM�PaXW\-
hesis. 

)[�I�ZM[]T\��_M�_MZM�IJTM�\W�KPIZIK\MZQ[M�NW]Z�LQ[\QVK\�\IZOM\�OZW]X[��0��KWVÅZUML�"�
 · +WV[KQW][�ÅVIVKQIT�LMKQ[QWV�UISMZ��
 · )K\QWV�IVL�QVNWZUI\QWV�ZQ[S�\ISMZ[��
 · 8ZMNMZMVKM�I^MZ[M��
 · Frugal Loyalists.

3VW_TMLOMIJTM�ÅVIVKQIT�LMKQ[QWV�UISMZ[�IZM�KPIZIK\MZQ[ML�Ja�\PM�NIK\�\PI\�\PMa�\PWZW]OPTa�
QVNWZU�\PMU[MT^M[�IJW]\�XZQKM[�IVL�QVNWZUI\QWV�JMNWZM�UISQVO�ÅVIVKQIT�LMKQ[QWV[��XZQWZQ\Q[QVO�
\PM�WXQVQWV[�WN �IL^Q[WZ[�IVL�M`\MZVIT�M`XMZ\[�NWZ�\PM�TI\\MZ��<PMa�\MVL�\W�UISM�ÅVIVKQIT�LMKQ[QWV[�
\WOM\PMZ�I[�I�NIUQTa��<PMa�IZM�\PM�WVM[�_PW�[\ZQ^M�VW\�\W�[XMVL�ITT�\PMQZ�UWVMa��J]\�\W�[I^M�Q\��
<PMa�IZM�IT[W�\PM�UIQV�J]aMZ[�WN �UWZM�M`XMV[Q^M�J]\�JM\\MZ�Y]ITQ\a�IVL�L]ZIJTM�OWWL[�

)K\QWV�� IVL� QVNWZUI\QWV�WZQMV\ML� ZQ[S�\ISMZ[� IZM� XIZ\QK]TIZTa� TQSMTa� \W� ^IT]M� \PMQZ� K]ZZMV\�
UWVMa�UWZM�\PIV�I�N]\]ZM�[I^QVO��<PMa�_W]TLVW\�LMXW[Q\�\PMQZ�UWVMa�NWZ�\PM�TWVO�\MZU�JMKI][M�
\PMa�LW�VW\�\Z][\�JIVS[��7V�\PM�KWV\ZIZa��\PMa�IZM�_QTTQVO�\W�\ISM�OZMI\MZ�ZQ[S[�NWZ�I�PQOPMZ�N]\]ZM�
ZM\]ZV��<PMQZ�[PWXXQVO�Q[�KPIZIK\MZQ[ML�Ja�I�XZMNMZMVKM�NWZ�JIZOIQV[�IVL�I�_QTTQVOVM[[�\W�[IKZQÅKM�
Y]ITQ\a�QN �Q\�UMIV[�[I^QVO�UWVMa��<PMa�IZM�KWV[]UMZ[�_PW�IZM�VW\�TWVO�\MZU�\PQVSMZ[�_PMV�Q\�
KWUM[�\W�UWVMa��J]\�ZI\PMZ�_IV\�\W�UI`QUQ[M�\PM�IUW]V\�WN �UWVMa�\PMa�KIV�[XMVL�\WLIa�
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<PZQN\a�4WaITQ[\[�IZM�IT[W�ÅVIVKQITTa�KWV[KQW][�� \PQVSQVO�IVL�KWV[QLMZQVO�\PM� TWVO�\MZU�
_PMV�Q\�KWUM[�\W�\PMQZ�ÅVIVKM[��<PQ[�[MOUMV\�Q[�KPIZIK\MZQ[ML�Ja�TQ[\MVQVO�\W�\PMQZ�XIZMV\[�
_PMV�UISQVO�ÅVIVKQIT�LMKQ[QWV[�IVL�IZM�TWaIT�KWV[]UMZ[�_PW�IT_Ia[�UIVIOM�\PMQZ�ÅVIVKM[�
_Q\P�\PM�[IUM�JIVS��<PMa�\MVL�\W�NWTTW_�\PMQZ�XIZMV\[¼�M`IUXTM�_PMV�UISQVO�ÅVIVKQIT�LMKQ-
[QWV[��<PMa�IT[W�\MVL�\W�JM�\PZQN\a�I[�I�ZM[]T\�WN �NWTTW_QVO�\PMQZ�XIZMV\[¼�M`IUXTM���

6WV�XZMNMZMVKM�ZM[XWVLMV\[�IZM�\PM�OZW]X�_PW�LW�VW\�ZI\M�IVa�NIK\WZ�I[�UWZM�QUXWZ\IV\�
\PIV�I^MZIOM��<PMa�IZM�\PM�KWV[]UMZ[�_PW�IZM�\PM�UW[\�MI[QTa�QVÆ]MVKML�JMKI][M�WN �]VKMZ\I-
QV\a�IVL�IV�]VNWZUML�XZMNMZMVKM�[a[\MU��1V�\PM�KI[M�WN �\PQ[�[MOUMV\��QVNWZUI\QWV��M`IUXTM[��
IVL�JMPI^QW]Z[�XZW^QLML�Ja�M`\MZVIT� [W]ZKM[�WN � QVNWZUI\QWV�XTIa�I�XIZ\QK]TIZTa� QUXWZ\IV\�
ZWTM��[QVKM��]VTQSM�\PM�<PZQN\a�4WaITQ[\[��\PMa�LW�VW\�\ISM�M`IUXTM[�NZWU�_Q\PQV�\PM�PWUM�WZ�
NIUQTa��<P][��NWZ�\PQ[�OZW]X��ÅVIVKQIT�ML]KI\QWV�PI[�I�OZMI\�ZM[XWV[QJQTQ\a�\W�KWV^Ma�\PM�QU-
XWZ\IVKM�IVL�M`IUXTM�WN �KWV[KQW][�UIVIOMUMV\�QV�I�KZMLQJTM�_Ia��

<IJTM��"�<PM�4QVS�*M\_MMV�.QVIVKQIT�)_IZMVM[[�IVL�.QVIVKQIT�MKWVWUQK�4Q\MZIKa�

<PM�TQVS�JM\_MMV�ÅVIVKQIT�I_IZMVM[[�KT][\MZ[�IVL�
ÅVIVKQIT�MKWVWUQK�TQ\MZIKa�

Have you studied economic-
ÅVIVKQIT�[]JRMK\[�JMNWZM'�

yes no total

Financial 
awareness 

clusters

+WV[KQW][�
Financial 

,MKQ[QWV�5ISMZ[

XMZ[WV[ ��! ��� �� �

QV�
�WN �\PM�ÅVIVKQIT�
awareness clusters � ��
 ���!
 �����


adjusted st. res. (Ad.R) ���� �����  

Action and 
Information 
:Q[S�<ISMZ[

XMZ[WV[ ��� ���� �!��

QV�
�WN �\PM�ÅVIVKQIT�
awareness clusters ����
 ��� 
 �����


adjusted st. res. (Ad.R) ��� ��  

6W�8ZMNMZMVKM

XMZ[WV[ !�� ���� ��� 

QV�
�WN �\PM�ÅVIVKQIT�
awareness clusters ����
 �!��
 �����


adjusted st. res. (Ad.R) ���� ���  

Thrifty Loyalists

XMZ[WV[ �  !�� ����

QV�
�WN �\PM�ÅVIVKQIT�
awareness clusters ���!
 ����
 �����


adjusted st. res. (Ad.R) ��� ����  

<W\IT�QV�
�WN �\PM�ÅVIVKQIT�
awareness clusters 

XMZ[WV[ �!�� �!�! � ��

����
 ����
 �����


;W]ZKM"�I]\PWZ[¼�W_V�ZM[MIZKP��6%�6%� ��#�8MIZ[WV¼[�+PQ�[Y]IZM�\M[\��[QO%�����
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<W�IVITa[M�W]Z� [MKWVL�PaXW\PM[Q[��_M�M`IUQVML�_PM\PMZ�� NWZ� [MOUMV\[�JI[ML�WV� \PM�
ÅVIVKQIT�I_IZMVM[[�NIK\WZ[��I�KWZZMTI\QWV�KW]TL�JM�LM\MK\ML�_Q\P�_PM\PMZ�\PM�QVLQ^QL]IT�PIL�
TMIZVML�\PM[M�ÅVIVKQIT�IVL�MKWVWUQK�[SQTT[��*I[ML�WV�\PM�ZM[]T\[�WN �\PM�8MIZ[WV�+PQ�[Y]IZM�
\M[\�WN �[QOVQÅKIVKM�NWZ�\PM�KZW[[�\IJ]TI\QWV��0��_I[�KWVÅZUML���[QO%��������<PM�IVITa[Q[�WN �
\PM�QV\MZVIT�KWZZMTI\QWV[�[PW_ML�\PI\��IKKWZLQVO�\W�\PM�IJ[WT]\M�^IT]M[�WN �\PM�ILR][\ML�[\IV-
LIZLQ[ML�ZM[QL]IT[��\PM�OZW]X�WN �SVW_TMLOMIJTM�ÅVIVKQIT�LMKQ[QWV�UISMZ[�QVKT]LML�I�U]KP�
PQOPMZ�XZWXWZ\QWV�WN �ZM[XWVLMV\[�_Q\P�ÅVIVKQIT�IVL�MKWVWUQK�SVW_TMLOM�\PIV�M`XMK\ML��
.WZ�)K\QWV�IVL�1VNWZUI\QWV�:Q[S�<ISMZ[��Q\�Q[�XZMKQ[MTa�\PQ[�TIKS�WN �SVW_TMLOM�\PI\�KPIZIK-
\MZQ[M[�\PM�UMUJMZ[�WN �\PQ[�OZW]X��[QUQTIZTa�\W�\PM�6W�8ZMNMZMVKM�OZW]X�

<PM�ZM[]T\[�XZW^QLM�]VMY]Q^WKIT�M^QLMVKM�\PI\�ÅVIVKQIT�IVL�MKWVWUQK�SVW_TMLOM�XTIa[�
I�KZ]KQIT� ZWTM� QV�LM\MZUQVQVO� \PM�LQUMV[QWV[�WN �ÅVIVKQIT�I_IZMVM[[� \PI\�KPIZIK\MZQ[M�IV�
QVLQ^QL]IT��<PM�ZM[]T\[�]VLMZTQVM�\PM�KZ]KQIT�QUXWZ\IVKM�WN �ÅVIVKQIT�IVL�MKWVWUQK�TQ\MZIKa�
ML]KI\QWV��_PQKP� Q[� ZMTI\ML� \W� \PM�ÅVIVKQIT�LMKQ[QWV[�WN � QVLQ^QL]IT[�� IVL� \PI\� \PW[M�_Q\P�
ÅVIVKQIT�TQ\MZIKa�IZM�UWZM�TQSMTa�\W�UISM�QVNWZUML��NZ]OIT��IVL�MKWVWUQKITTa�[W]VL�LMKQ-
sions. 

Co n C lu s I o n s

7VM�WN �\PM�UIQV�IQU[�WN �W]Z�ZM[MIZKP�_I[�\W�LMUWV[\ZI\M�\PI\�ÅVIVKQIT�I_IZMVM[[�KIV�JM�
][ML�\W�[MOUMV\�\PM�[IUXTM��*I[ML�WV�\PM�ZM[]T\[��_M�_MZM�IJTM�\W�KZMI\M��0��KWVÅZUML��
IVL� KPIZIK\MZQ[M�_MTT�LQٺMZMV\QI\ML� [MOUMV\[�� []KP�I[� \PM� OZW]X�WN �+WV[KQW][�.QVIVKQIT�
,MKQ[QWV�5ISMZ[��KPIZIK\MZQ[ML�Ja�\PM�QV\MV\QWV�\W�[I^M�IVL�\PM�IJQTQ\a�\W�UISM�QVNWZUML�
ÅVIVKQIT�LMKQ[QWV[��.]Z\PMZUWZM�� \PM�[MOUMV\�WN �¹:Q[S�\ISMZ[�_PW�IZM�VW\�I^MZ[M� \W�ZQ[S�
IVL�_PW�X]\�IK\QWV�IVL�KPMIXVM[[�KZQ\MZQI�JMNWZM�Y]ITQ\aº��)�KT][\MZ�WN �¹8ZMNMZMVKM�NZMMº�
QVLQ^QL]IT[�_Q\P�QUUI\]ZM�^IT]M[�IVL�¹<PZQN\a�TWaITQ[\[º�_PW�NWTTW_�\PMQZ�XIZMV\[¼�M`IUXTM�
IVL�IZM�TWaIT�\W�\PMQZ�KPW[MV�ÅVIVKQIT�[MZ^QKM�XZW^QLMZ��

<PM�[MOUMV\[�JI[ML�WV�ÅVIVKQIT�I_IZMVM[[�_MZM�KPIZIK\MZQ[ML�IKKWZLQVO�\W�\PM�MKWVW-
UQK�IVL�ÅVIVKQIT�JIKSOZW]VL�WN �\PMQZ�[]JRMK\[��)N\MZ�M[\IJTQ[PQVO�\PM�KWZZMTI\QWV�JM\_MMV�
\PM�\_W�^IZQIJTM[��0��KWVÅZUML���_M�KIV�IT[W�[Ia�\PI\�ÅVIVKQIT�I_IZMVM[[�Q[�ZMQVNWZKML�Ja�
\PM�M`Q[\MVKM�WN �ÅVIVKQIT��MKWVWUQK�SVW_TMLOM��<PQ[�KWVÅZU[�\W�I�TIZOM�M`\MV\�\PM�QUXWZ-
\IVKM�WN �ML]KI\QVO�IVL�\MIKPQVO�aW]VO�XMWXTM�IJW]\�ÅVIVKM�IVL�MKWVWUQK�Q[[]M[��IVL�WN �
ILMY]I\MTa�QV\MOZI\QVO�\PQ[�SQVL�WN �SVW_TMLOM�QV\W�\PM�K]ZZQK]TI��<PM�ZM[]T\[�WN �\PM�ZM[MIZKP�
KTMIZTa�[PW_�\PI\�QV�\PM�IJ[MVKM�WN �[]KP�SVW_TMLOM��QVLQ^QL]IT[�IZM�U]KP�UWZM�_QTTQVO�\W�
\ISM�ZQ[S[�QV�ÅVIVKQIT�UI\\MZ[�IVL�QV^M[\UMV\[�_Q\PW]\�L]M�KWV[QLMZI\QWV�IVL�R][\QÅKI\QWV��
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