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Abstract. This paper aims evaluates whether an online game-based activity about financial topics
, through a Randomized Controlled Trial conducted on more
than 2,400 high-school students from four countries. Results shows that the intervention significantly
across and within
countries.
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1. Introduction and Motivation
Financial literacy represents an important asset to make conscious decisions in everyday life
(Remund, 2010). Anyway, acquiring the right skills and competences in financial literacy represents
a challenge for many countries, which report low levels of knowledge especially among 15-years-old
(OECD, 2012; 2015; 2018). Improve financial literacy of young generation is the main goal of
different initiatives, recently developed by many public and private actors and specifically held by
schools (OECD, 2015). Some countries are experiencing financial education as part of mandatory
school curriculum, and some others are encouraging initiatives in this field. Hence, a growing body
of interventions about financial education is raising attention of both academics and practitioners.
While organizing activities and involving students in them is a necessary duty, an additional effort is
required to understand whether and how they obtain desired impacts on participants. Evaluating the
impact of specific initiatives on key dimensions of financial literacy through rigorous implementation
of experimental setting is an important academic challenge in this field (Kaiser & Menchoff, 2017).
Only through understanding learning mechanisms and features of successful interventions, financial
education may be considered as a valuable way to raise literacy and can be scaled up to reach as many
students as possible.
When considering the design of specific interventions in the area of financial education, it is
interesting to look at recent trends in teaching innovation and evaluation. There is a growing call for
approaches based on gamification, under the premise that learning by doing (and having fun) raises
interest and motivation among the participating students (Dicheva et al. 2015). Game-based
approaches consist of the implementation of real world activities, which best fit this approach features
(Kiili, 2007). The application of financial education to games is gathering attention, especially among
practitioners, while still much less evidence about its effectiveness in this specific domain exists in
the academic literature.
The present study aims at investigating the effectiveness of a game-based activity, namely a Online
Financial
to improve the knowledge of financial concepts among secondary school
students. The application of a Randomized Controlled Trial allows to determine the effect of the
course on the treatment group, comparing results with the control. A specific innovative aspect of this
evaluation deals with the sample chosen for the experimentation, which secured the involvement of
students from four different countries (Estonia, Flanders, Italy and Slovakia).
The experiment involves around 2,500 students, randomly assigned to either treatment or control
group and tested before and after the experimentation. The pre-test survey allows setting the baseline
-reported behaviour about finance, as well as their initial (before
intervention) level of financial knowledge, while the post-test is entirely dedicated to evaluate their
knowledge level after the course. The treatment is a short online game about financial literacy topics,
alculation, to how to handle bank account and savings.
Storytelling represents the main feature of this activity, in which players are to overcome a series of
levels to open a bank safely.

To anticipate the main results, the impact of the treatment (online game)
financial
knowledge is positive and significant, although to a different extent across students from different
countries. Some further sources of heterogeneity emerge from the analysis, as students with lowest
and highest levels of math proficiency are those who gain the most from the activity (when compared
distribution). The substantial and statistically
significant effect of the online game
a valuable result of this
research for practitioners and decision-makers. Thanks to its shortness, easiness to implement and
freedom
, this kind of activities can represents an effective solution to
improve financial literacy of students at scale, with limited investments. Similar interventions based
on gamification can support and complement efforts spent to introduce financial
education sistematically into school curricula.
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