


Financial Literacy Research Paper  

Abstract   

Purpose: Assess the quality of the financial literacy curriculum and learning tools that have been 

developed as part of the Promoting Financial Literacy in Europe (PROFILE) project. The assessment 

leads to lessons learned and observations on how to embed financial literacy in the education of 

children in Europe.  

Methods: We adopted a staged collaborative research method with co-researchers including Schools, 

NGOs, Parents, and Children. The research involved different co-Researcher at different stages. The 

Design stage involved 1 face to face workshop and three online workshops due to Covid. Coresearchers 

in the Design phase were: the university, the schools and the NGOs. The 1st Pilot stage involved the 

university, Schools, Teachers and Parents. The 2nd pilot involved all of those plus the pupils and other 

stakeholders during further workshops organised to disseminate the outputs and collect data on the 

feedbacks of participants.   

Results: The results reflect the huge interest different segments of society have for financial literacy. 

We identified that financial education curriculum must have Values, Numeracy, Financial Products and 

Problem Solving, as learning outcomes underpinning it, with the value element not necessarily being 

financial value only but needing to include ethics when interacting with money. This responds to the 

ethical challenge observed in the Financial sector by the literature. The final assessment by the 

stakeholders through the pilot and multiple workshops validated the effectiveness of the programme 

in designing a flexible and engaging programme for the 7-11 years old children, and its adequacy in 

terms of its content and the digital tools chosen to educate the primary beneficiaries. With the 

increasing availability of learning materials and resources, developmental and supportive efforts 

should focus on embedding financial literacy in the curriculum of all learning institutions.  

  

Abstracts in Croatian, Italian and Hungarian can be found at the end of the document.  
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Introduction:  

After the crisis of 2007, greater attention was given to the gaps in personal finance skills and financial 

literacy, in the general population. Evidence gathered in the literature shows that these gaps within 

the population are present not only in economies with a developing financial industry, but also in the 

western economies where most of the studies are undertaken (Lusardi and Mitchell, 2014). While 

stakeholders have recognised the importance of these skills and how lack of knowledge leads to the 

wrong decisions, more needs to be done to identify how to promote and equip current and future 

adults with the right knowledge to make sound financial decisions.   

A key part of that promotion of financial literacy is financial education. Although many financial 

education programmes do exist, most of these only target the current adult portion of the population. 

Rare are the programmes that target the very young, those who have not yet reached the age of work 

which is set at 16 in many western countries. Rare are the programmes that are closely designed to 

complement and be used with subject within the school curriculum while preparing the future adults 

to be ready to make financial decisions well before their first pay checks. Instead, most programmes 

do not prepare people before they enter the workforce and become eligible to make decisions such 

as loans, payments, savings and investments. This paper seeks to demonstrate the process through 

which we design a financial literacy curriculum for young pupils from aged between 7 and 11, and to 

present the feedback received which helped validate the programme designed.   

It is crucial to start that education young, since the assumption that people learn financial skill from 

home is not backed by evidence. Most of the adult population – which would be the group supposed 

to educate the youth –, regardless of their country of residence, is recognised as not having strong 

financial skills (Lusardi & Mitchell, 2014). Consequently, in order to break the cycle, it is important to 

ensure future generations receive financial education prior to entering the labour market. In order to 

contribute to that, the objectives of the co-researchers in this paper are to assess how adequate the 

curriculum and materials designed are for the audience targeted and how effective they are in 

imparting them with financial knowledge.  

This paper covers the literature on financial education and financial literacy, first by reviewing the 

importance and impact of financial literacy and financial education; second, this paper will review the 

pillars of financial literacy. It then moves on to present the methodology applied to design and test 

the curriculum. Finally, it discusses the results of the data gathered to assess the quality of the outputs 

of the project against the objectives of the paper.  

  



Defining financial literacy  

An extensive review of the literature indicates that Financial literacy as a concept is defined in different 

ways in the literature. This difference is based on the number of elements within the financial decision-

making process authors would include as integral part of the term financial literacy. There are mainly 

three definitions of financial literacy. The first and most generic identifies financial literacy as a 

knowledge that is required in order to make sound financial decisions (Cutler, & Devlin, 1996; Mason 

& Wilson, 2000; Lusardi & Mitchell 2008). This definition was quite widely adopted by the vast majority 

of pre-2007 financial literacy studies. Cutler, & Devlin (1996) agree with this definition. They view 

financial literacy a knowledge limited to personal finance that individuals need to have. This definition 

remains consistent which Lusardi & Mitchell’s (2008) who measures financial literacy based on three 

knowledge-based questions focused on interest compounding, understanding of inflation, and 

knowledge about risk diversification. This suggests the knowledge required is not only related to 

spending, and credit decisions; but also, investment decision, especially in times where Defined 

Benefit (DB) pensions have made way to Defined Contribution (DC) pensions which require sound 

financial decision making. Although a useful definition to describe financial literacy, suggesting that 

anyone who has the theoretical knowledge (Oanea & Dornean, 2012) described above is financially 

literate, implies that it makes them capable of acting on that knowledge.   

As early as 1997, researchers had started considering the inclusion of the capability to apply the above 

knowledge in the definition of financial literacy (Hastings, et al., 2013). The Jump$tar Coalition for 

Personal Financial Literacy defined financial literacy as the “ability to use knowledge and skills to 

manage one’s financial resources effectively or lifetime financial security” (Jump$tar 1997 cited by 

Hastings, et al. 2013). This definition is more complete that the definition of financial literacy just as 

knowledge. It recognises the requirement to act on the knowledge gathered. That ability however 

requires skills whether these are financial planning or implementation skills. The knowledge of 

financial terms and how one ought to behave with personal finance does not guarantee that 

individuals are trained enough to maintain financial discipline over the long term, since the definition 

by Jump$tar also brings an important addition to the definition by specifying that financial literacy 

should result in lifetime financial security. Although the financial knowledge should rightfully be 

considered as the basis of financial literacy, it is crucial to acquire the skills needed to implement the 

knowledge (European commission, 2022). One of the key building blocks for financial literacy is the 

numeracy skill which is considered as the key reasoning skill required to analyse and differentiate 

between different financial options prior to making decisions. Skagerlund, et al. (2018) find in their 

study that both numeracy and mathematics anxiety are key components of financial literacy. Hence, 



being financially literate requires a comfort and understanding of numbers without which numerical 

and financial reasoning would not be possible.  

Although this definition has been widely adopted, a third definition has also emerged to include the 

element of economic awareness and informed judgment to the knowledge and skills requirements. 

Authors supporting this judgement (Baron-Donovan, et al., 200; Oanea & Dornean, 2012) argue that 

in order to be able to exploit the financial knowledge and apply the skills in that are conducive to 

financial wellbeing, individuals must be capable of reading, and interpreting the economic context 

within which they live. This definition, therefore, recognises that the knowledge base and variety of 

tools that need to be skilfully applied must be carefully selected to match the right economic context 

at the time of the decision. Although, the ability to read and recognise the economic environment for 

reasonable and context-specific decision making in front of multiple savings options, spending choices, 

or credit propositions could be considered as a skill in its own right – therefore confirming the 

definition of financial literacy as a set of knowledge and skills –, it is important to highlight this 

definition as the emphasis on awareness of economic environment incidentally recognises the need 

to continuously adjust our choices and strategies as the economic conditions change through the 

economic cycle. Our investment strategies need to change as the financial markets move from bearish 

to hawkish and vice versa. Indeed, with an increasing number of DC pensions, more and more people 

are and will be directly responsible for their financial situations. There is a greater incentive to be 

knowledgeable and aware of exogeneous economic factors’ impact on one’s pension pot and 

therefore one’s financial wealth upon retirement.  

Financial literacy programmes and Financial Education  

Based on the definition adopted, academics that design financial literacy programmes can propose 

different solutions. Those that adopt the definition that limits financial literacy to what we know would 

assess financial literacy only on what individuals know and would design programmes only to provide 

financial knowledge. This would leave a huge gap as knowledge that is not allied with a set of skills to 

action it is not actionable.   

Academics that include the possession of financial skills within the definition of financial literacy, 

would assess both the knowledge and skills that people possess. Programmes that they design would 

reinforce these abilities but could fail to support individuals in their decision-making process unless it 

emphasises on financial literacy as a concept that requires individuals to consciously and continuously 

make and adjust their decisions through the continuous observation and analysis of the economic 

landscape. It is crucial to understand and take actions mitigating factors that are putting present and 

future financial security at risk.   



As most financial literacy programmes are designed for the adult and economically active portion of 

the population, programmes that are designed to provide the knowledge and the skills only, without 

emphasising on the ability to analyse the economic landscape do not allow individuals to understand 

when to apply the tools and skills they have. However, we believe this would be a good starting point 

for to introduce financial literacy to teens at school so that they can know and gather the skills they 

will need in the future, while the awareness and judgment skill can be reinforced at a later stage as 

they develop their own critical thinking skills.  

A vast array of financial literacy programme is currently accessible to the public. However, the only 

programmes that are available to those in school target the ones near working age. Furthermore, 

these programmes are not embedded within the national curricula. Instead they are often voluntary 

and in the form of competition in order to bring an element of fun. This is the case of the National 

Personal Finance Challenge (NPFC) in the United States of America, and the European Money Quiz in 

Europe.   

The European money Quiz is supported by a network of initiatives across Europe involving National 

banking associations across Europe and the European Banking Federation (EBF). These initiatives are 

designed to promote financial literacy and boost financial education (Frenken & Folcher, 2020). Since 

these initiatives are local, there is no guarantee that they are all equivalent, meaning some initiatives 

may be more successful in promoting financial literacy than others. This strategy could be risky since 

it will not lead to an equality of outcome across Europe, instead, it is reasonable to assume that it 

could lead to a further disparate financial literacy picture across Europe.   

The NPFC provides a toolkit that helps teachers or coordinators to coach high school students prior to 

their participation in the challenges. The NPFC focuses on six elements. The first   element, earning 

income, teaches students how money is earned and how that income is affected by taxation, interest 

rates, inflation. The second element focuses on spending and how to make purchasing decision that 

are based and constrained by a personal budget, expenses, and income. The third element focuses on 

saving and the impact of compound interest as well as the financial institutions and services. The 

fourth element within the toolkit focuses on personal credit management with an emphasis on 

decision making, understanding credit report and credit scores. The fifth element aims to cover 

investments, mainly instruments such as stocks, bonds and mutual funds. In covering the investment 

instruments the students are introduced to the relationship between risk and returns as well as time 

horizon. The last element of the NPFC toolkit covers risk management through acceptances, reduction 

or transference. The types of insurance products are prominent in this element as well as the dangers 

of identity theft.  



Although the approach to prepare students in the lead up to the competition are very different, both 

programmes effectively target similar age groups. The European Quiz targets the 13-15 years (Frenken 

& Folcher, 2020), while the NPFC targets high school students without specifying the age (Council for 

Economic Education, 2022). However, since children are exposed to money at a younger age than the 

age group targeted by these competitions, it would be reasonable to assume that their financial 

education should start earlier and consider the relevant themes for their age. Children often receive 

pocket money that they manage themselves and make shopping decisions by indicating to parent 

which gifts they want. They feel the frustration and disappointment when parents’ financial situation 

limits the spending possible on those desirable goods. When Financial realities of the family are not 

understood by the child, this situation may lead the child to misinterpret the reasons and affect their 

behaviour especially when their peers have been bought the desirable item. Having the conversations 

about finance and build financial literacy from very early age may not only be beneficial in the future 

but also improve communication and understanding within families. Accepting that children from 711 

years need to be introduced to financial literacy concept leave two important questions: which 

financial concept should they be introduced to? And, how? These are two key questions this paper 

seeks to answer.    

Although, numeracy and the assessment of value for money represent key themes that are addressed 

in the financial education programmes, there are gaps to consider. We discussed above the definitions 

of financial literacy and identified the need to apply critical thinking in the financial context to support 

decision making. Most programmes do not highlight the importance of this skill especially where 

decisions are being made autonomously. We therefore believe that it is important to embed problem 

solving skills that would be relevant for the age targeted by the financial programme in order to favour 

independent thinking when making these decisions. Additionally, non-financial values in the financial 

decision making and literacy context are not considered. For example, in the era of scarcity and 

sustainable finance, non-financial values are recognised as influential in financial decision making. The 

world can no longer afford financial decisions being made while only considering financial gain and 

discarding he negative non-financial impact these can have either on people or the planet. This 

philosophy is the core idea behind accounting concepts such as the triple bottom line. Given financial 

literacy includes investment and purchase decisions, in the 21st century, we cannot talk about financial 

literacy without also including sustainability and sustainable finance. Current and future generations 

need to think differently about investment. Financial education programmes should therefore also 

emphasise on non-financial values including sustainability.  

  



Methodology  

The aim of the research was to design a financial literacy curriculum for pupils from the age of 7-11 

years. Financial education programmes have not previously focused on children in this age range. 

Rather, the focus of financial education programmes in the literature has been mostly on individuals 

at or near working age. We are of the opinion that this is too late to become financially literate and 

master the reasoning skills financial literacy requires when managing personal earnings.   

To reach this aim, it is crucial to identify and validate the different pillars within that curriculum that 

would contribute to financial literacy and provide pupils with an introduction to sound financial 

decision making that is relevant to their age and levels.  

Additionally, adequate teaching methods, plans, and complementary teaching media needed to be 

tested to ensure the knowledge of these concepts can be delivered to and retained by the pupils.  

Given the main objective of the PROFiLE project is to promote financial literacy, and that its aim was 

to design a curriculum, we adopted a research method that follows the philosophy of collaborative 

research while adapting some of its tenets to specifically fit the context of this research and address 

some limitations.   

Collaborative research is a method that describes the research process as a collaboration between all 

participants of the research. Unlike traditional research approaches in which the researcher is in 

control of the entire process including the design and decides on his/her own what is interesting to 

research, collaborative research promotes an approach that creates a “rich dialogue” between all 

participants (Pushor, 2008). In Collaborative research, the relationship between actors would not be 

described as researcher-participant; rather, partners would be considered as co-researchers (Binet, et 

al., 2019).  According to Pushor (2008) it is “research with rather than research on” an it “reflects a 

belief in experience as education and in all individuals as holders and constructors of knowledge”.  

However, it is not commonly adopted in the wider social science literature yet. Also, a consultation of 

the literature shows that there are not many publications providing guidance on a step by step 

approach. Even for the few publications that attempt to do this, it is not yet possible to distinguish a 

clear pattern among the different steps reported upon, that they adopted to suit their different 

research projects and therefore objectives (Pushor, 2008; Binet, et al., 2019).  

Some of the reasons for the slow adoption of a collaborative research methods include: the challenge 

to funders when funding such projects due to the longer timeframe and flexible funding needed to 

support multiple partners with different profiles that collaborate (Minkler, et al., 2003), as well as the 

relative inexperience demonstrated by many academics and internal review boards with regards to 



understanding this particular method which deter many researchers from adopting it (Brown, et al., 

2010).  

However, collaborative research has a lot of benefits which particularly suited the PROFILE project. 

Two of these benefits are particularly relevant. According to Pushor (2008), Collaborative research is 

a solution where researchers and practitioners seek to bridge the gap between research and practice. 

The active participation as co-researchers of practitioners and actors that would have been considered 

simple participants in traditional research means that knowledge and theories are formulated by 

academics and practitioners, or other relevant actors of society, together instead of the academic 

formulating theories on his own following the collection of data from the research participants. This 

approach means that practitioners are given a stronger influence in the formulation of theories and 

knowledge than traditional research does, while still observing the core academic principles that 

maintain scientific rigour. Each participant within collaborative research has a role. The academic and 

his non-academic co-researchers are equal in the formulation of knowledge. Regarding financial 

literacy, the theoretical knowledge of its importance for financial wellbeing of individuals and families 

has not translated into a practical adoption of financial education programmes by adults to ensure 

they manage their money well enough. Also, this theoretical knowledge has not translated in practice 

in law makers, most schools, and most parents ensuring that children are well prepared enough for 

their financial futures.  

Also, collaborative research strengthens the research by adding complexity and deepening the study. 

The active participation of non-academics benefits the research through the practical insight and 

conceptualisation of the topic which results from both their activity in practice as well as their activity 

as researchers of their own practice. Considering the academics involved in PROFILE are not teaching 

children between 7-11 years of, the participation of school-teachers teaching children within that age 

bracket as co-researcher would allow the research to benefit from a valuable insight from 

professionals that know how children learn today, what attracts their attention and how to make 

learning about finance at that age fun and interesting. Furthermore, the complexity of the project 

which comes from its transnational nature would necessitate an appreciation of the local cultures, 

education systems and financial situation of families in each of the countries represented. A 

collaborative approach allows deeper conversation when addressing these necessities.  

The activities of the project were held between October 2019 and August 2022. In that time span a 

total of six face to face meeting among co-researchers were scheduled to take place, with six virtual 

meetings. Face to face meetings took place across two days with workshops organised during both 

these days. Due to the impact of COVID, co-researcher met four times face to face: one meeting before 



the pandemic (Cheltenham, October 2019), one meeting during the pandemic (Budapest, November 

2021) and two near the end of the project (Zagreb, April 2022; and Palermo, July 2022). As a response 

the number of virtual workshops increased to eleven. The workshops organised included numerous 

design workshops, critical analysis and results interpretation workshops, and coordination workshops.  

The project was proposed and managed by academics in the UK. In each country: UK, Italy, Hungary, 

and Croatia a school was recruited as well as a NGOs with an interest in education and financial 

wellbeing. In the UK no research institute was required. The role of the research organisations was to 

direct research, lead on some of the outputs of the project, and engage with other stakeholders with 

dissemination events. The role of the schools was to add local knowledge in the design phase of the 

financial literacy curriculum for 7-11 years old, collect qualitative data from the parents, children, and 

other teacher about the quality of curriculum designed, and help ensure the interpretation of the 

feedback reflect their and the students’ practical experience.  

The project was divided in different Phases. Phase 1 focused on the initial design of the curriculum 

including the content, sequencing of the lessons, and production of teaching material and app. One 

important task for this phase was to identify, debate, and decide during the workshop the pillars 

around which the teaching material would be designed. The various experiences of the co-researchers 

allowed for a design of a robust curriculum that needed to be tested in phase 2.  

Phased 2 was the first testing phase and collection of feedback by surveying the parents and other 

teachers, journaling the interaction in class of students with the material, and storytelling during 

workshop reporting on that interaction. The result of these feedbacks was analysed and discussed 

with the schools and NGOs during workshops to make sense of the quality of the curriculum, identify 

corrections that need to be made, and validate the pillars as well as the remaining material. Phase 2 

also gave the opportunity to interpret the feedback, identify the main themes that emerge from it, 

identify new uses for the suite of tools produced, and probe opportunities to upgrade the initial 

material designed. Phase 2 therefore did have an element of design to complete the feedback loop.  

Phase 3 saw changes made to the material and app produced and tested with students in-class and 

outside a classroom environment. A sample of students were subsequently given questions to assess 

whether the material was conducive to learning and to assess their views and attitudes toward 

personal finance in general, the session they received and the app. It also included external event to 

present the material produced and generate in-depth discussion with other stakeholders with interest 

in financial literacy. These discussions further allowed to validate the pillars and assess the completion 

of the objectives set above.   



Discussion  
Across the different phases of the project described above, the project collected data from children 

on their experiences from using the teaching materials and financial literacy application. Teachers also 

provided information on their experience from using the outputs of the project (teaching materials, 

financial literacy application and integration toolkit) and how they assess the effectiveness of the 

materials in supporting the learning experiences of the pupils. School trustees and parents provided 

feedback on the adequacy and appropriateness of the outputs of the PROFILE project. This included 

their assessment of the methods employed and the content especially given the different beliefs 

around children and their interaction with technology. Finally, the project also collected data from 

experts and policymakers as well as professionals in NGOs working in education to assess the material 

developed against it goal of providing a common financial education curriculum for 7-11 years old 

children across different countries and cultures. Table 1 details the number for each type of 

participants.  

Children  Parents  Teachers  School 

trustees  

Expert  and  

policy makers  

Other 

professional in 

NGOs working 

in education  

888  373  414  12  25  37  

Figure 1: Number and type of participants  

  

The data and feedback collected were thematically analysed during the PROFILE transnational 

meetings and workshops. Three themes emerged from the data and feedback. These are the learning 

experience of stakeholders, the use of digital learning tools, and the flexibility (adaptability) designed 

into the outputs of the project.   

Learning experience  

During the workshops, participants identified the learning experiences that result from the use of the 

teaching materials, financial literacy applications and integration toolkit from the perspective of pupils 

and teachers (including parents and other facilitators of the learning).  

Pupils’ learning experience:  

Pupils’ learning experience is at the heart of the PROFILE project. The aim was to design a curriculum 

that would promote financial literacy. A primary challenge in attaining this aim was ensuring that 

young children (7–11-year-olds) using the outputs of the project found them familiar, interesting, 

engaging and yet challenging at the same time. The learning activities developed by the project have 

been described as dynamic and captivating for children. This is particularly the view of the teachers 

that have used the material in class. This view was consistent in both the teachers’ survey and the 



different workshop events that were organised in all four countries. Teachers and parents reported 

on the excitement and eagerness of the students to learn something new and enhance their 

understanding of the concept of money, which is a term they use every day without necessarily having 

the opportunity to reflect on it and the behaviour they should have around it.  

Furthermore, the written reflective feedback submitted by pupils confirm the positive learning 

experience observed by teachers. The answers of the pupils evidenced not only how much they 

enjoyed going through the material with their teachers but also their enjoyment and positive 

experience while interacting with the Profile app, which used scenario-based approach to allow them 

to play and learn about finance at the same time.   

The pupils’ positive learning experience and the ability of the material proposed to keep them engaged 

was finally confirmed through the feedback gathered from parents from the parent’s surveys and 

workshop events. The app and material were designed with the purpose of allowing parents’ and 

children to continue that education home. The significance of this purpose was made greater given, 

shortly after the start of the project, the impact of Covid19 has meant schools in all the countries 

represented in the project were closed and education resumed from home. The PROFILE resources 

which were made available on the project website were available for families to use at home. Crucially, 

the app sometimes acted as a mean for the pupils to cope with the restrictions around freedom of 

movement during Covid19.  

Teachers’ learning experience:  

Teachers also shared their experience while approaching the teaching material. Because of the 

approach in teaching proposed and the topics and jargon involved in financial education, teachers 

have shared how the project and the material proposed have helped them approach “an unfamiliar 

subject where they have low level of competence”. Teachers that used the materials in class did not 

have a finance or accounting background therefore had to learn how to explain some financial 

concepts with the support of the material. This highlights one of the issues that represents a barrier 

to incorporating financial literacy in the national curricula of European countries. The project has had 

success in supporting teachers find an approach through the teaching materials that were very explicit 

even if this was not an issue that was initially identified. The explicitness of the materials was initially 

intended to ensure the provision of a common content even if the way this is delivered could be 

different given the differences in classroom equipment.  

 

 



Digital learning tools  

The application of digital learning methods in this project was reflected by the mobile application 

which was designed to support the learning material by providing an alternative to pupils with a 

learning preference for digital learning tools. As these tools enhance interactivity and promote a high-

level engagement. There has been multiple iteration of the app during the design phase as well as 

updates after it was published. Each iteration was a response to the feedback during phase one and 

phase 2. The feedback from the external event was only gathered after the final changes on the app.   

The feedback received from the parents’ and teachers’ survey showed an overwhelmingly positive 

perception of the app that was designed. Respondents perceived the app as adequate in terms of the 

content it was displaying to the age group of the children targeted while also perceiving it as adequate 

and effective for the way in which it supports financial education.  

This was confirmed in the feedbacks from the workshops during which the teachers commented on 

the complementarity of the app with the learning material developed. They highlighted the role of the 

app in creating added interactivity to enhance the experience of the students, which would have been 

limited with the theoretical knowledge of the teaching material only. The scenarios and gamification 

approach of the app allowed students to step into the role of decision makers instead of just trying to 

get to the right answers. This is an example of how the attraction of children towards the interactivity 

video games, which is a controversial topic, could be used for better ends such as education and 

growth instead of addictive entertainment (Gros, et al., 2020). The deployment of the app in this 

project and the wildly positive attitude towards it from children, teachers, parents and the experts 

during the different activities of the project provide further evidence of how games can be a great tool 

when developed for the educational goals that are better engagement and enhanced learning. 

Although some of the co-researchers were sceptical about the decision of using the app due to the 

possibility that some parents choose to limit or ban the use of mobile apps for their children, the 

coresearchers in the project did not come across any negative feedback from parents that might be 

sceptical about phones, apps, and virtual interactions.  

However, the choice of creating an app may mean that accessibility to all the material designed in this 

project may not be equal to all. Children in some of the lowest income families may not have access 

to the app due to the socio-economic situation of their family not making it possible for the parents 

to buy smartphones or access mobile data. This is particularly true in the context of the cost of living 

crisis many Europeans are going through in 2022.  

 



Flexibility  

In addition to the Learning tools and the learning experience various feedbacks were received 

regarding the flexibility of the material. Since the start of the project, the co-researchers aimed to 

create a curriculum with learning tools that can be taught in class while the app would provide support 

for the children to continue their education at home. The content of this curriculum and its learning 

tools needed to be common for different countries in Europe.  

Due to Covid19 and the first lockdown in Europe which took place less than six months into the project, 

substantial changes had to be made on the in-class teaching material in order to provide greater 

flexibility in the way the content needs to be delivered. The new emergent objective at that time was 

to minimise the rigidities that a very formal design of the material for a very formal delivery would 

create. The teaching materials had to be adaptable to different environments while still maintaining 

the logical flow of the lessons. The prerequisites of any lesson needed to be respected.  

Teachers and experts during the workshops and external events noted the adaptability of the material 

designed during Covid19 which meant the project did not suffer important delays. They pointed 

towards the fact that the content can be delivered during non-formal activities and formal activities.  

Multiple teachers reported on their positive experience delivering the content in very different 

environments. They reported on the ease with which they adapted the material before delivering it in 

classrooms or outside school, including home. Other teachers, however, used the scenarios to teach   

some their regular subjects such as using the numeracy materials to teach maths while others used 

the English version of the material to teach their English class and by that occasion also expose their 

pupils to the existence of different currencies.  

Experts commented on how the material could also be used as extracurricular activities even if 

countries do not integrate it in their national curriculum, they also recommended their use as a parent 

children activity to enhance so that parents and children can spend quality time.  

Finally, the material did also keep its initial goal of having a common content. Although the United  

Kingdom, Italy, Croatia and Hungary are all in the European continent, and although the financial 

concepts taught in the material are often global, the countries represented within the consortium have 

differences in language. Furthermore, even within a single country different region can have different 

attitude towards money and personal finance (Henchoz, et al., 2019).   



Conclusion  

This paper presented the feedbacks assessing the quality of the curriculum and learning tools designed 

by the Profile project. These feedbacks were gathered from different stakeholders, in four European 

countries, with an interest in financial literacy and the education of the current generation of 7-11 

years old children. The feedback has shown the many benefits of the curriculum designed included 

the many flexibilities it has in terms of its effectiveness in promoting financial literacy among the four 

countries it was tested so far, the formal and in formal environment where the content can be 

delivered, the possibility to deliver the content by embedding them within subjects currently in the 

school programmes such as maths or foreign language subjects, or in terms of use as an extracurricular 

activity. The feedback also demonstrated the effectiveness of the integration of the app as a learning 

tool to enhance the experience of the children, as well as the overall success of the project in producing 

a curriculum and learning materials that engaging and enabled children to be excited about finance 

and financial knowledge.  

However, the paper also does highlight a major challenge related to the adoption of any curriculum 

promoting financial literacy. The paper highlights the importance of designing materials that simplify 

the teachers’ (or parent’s) in explaining concepts that would otherwise be technical and unfamiliar to 

both them and their pupils (children). tasks of having a good grasp of the financial content before 

teaching it to 7-11 years old. Teachers find the PROFILE resources accessible and adaptable. The 

suggestions in the integration toolkit enable them to extend the learning experience. The financial 

literacy app supports independent learning of the pupils. With the availability of these and other 

valuable teaching resources for financial literacy, efforts should now focus on embedding these 

knowledge and skills into the learning experience of children across Europe and the world.  

Institutional efforts and resourcing implementation projects will yield life enhancing results.   
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Abstracts in Croatian, Italian and Hungarian:  

Sažetak  

Svrha: Procijeniti kvalitetu kurikuluma financijske pismenosti i alata za učenje koji su razvijeni u sklopu 

projekta Promicanje financijske pismenosti u Europi (PROFILE). Procjena vodi do naučenih lekcija i 

zapažanja o tome kako ugraditi financijsku pismenost u obrazovanje djece u Europi.  

Metode: Usvojili smo metodu postupnog suradničkog istraživanja sa suistraživačima uključujući škole, 

nevladine organizacije, roditelje i djecu. Istraživanje je uključivalo različite suistraživače u različitim 

fazama. Faza dizajna uključivala je 1 radionicu licem u lice i tri online radionice zbog Covida. 

Suistraživači u fazi dizajna bili su: sveučilište, škole i nevladine organizacije. Prva pilot faza uključivala 

je sveučilište, škole, nastavnike i roditelje. Drugi pilot je uključio sve te plus učenike i druge dionike 

tijekom daljnjih radionica organiziranih za širenje rezultata i prikupljanje podataka o povratnim 

informacijama sudionika.  

Rezultati: Rezultati odražavaju veliki interes različitih segmenata društva za financijsko opismenjavanje. 

Utvrdili smo da kurikulum financijskog obrazovanja mora sadržavati vrijednosti, računske sposobnosti, 

financijske proizvode i rješavanje problema, kao ishode učenja koji ga podupiru, pri čemu element 

vrijednosti ne mora nužno biti samo financijska vrijednost, već treba uključiti i etiku u interakciji s 

novcem. Ovo je odgovor na etički izazov koji literatura uočava u financijskom sektoru. Konačna 

procjena dionika kroz pilot i više radionica potvrdila je učinkovitost programa u osmišljavanju 

fleksibilnog i zanimljivog programa za djecu od 7 do 11 godina te njegovu primjerenost u smislu 

sadržaja i digitalnih alata odabranih za obrazovanje djece. primarni korisnici. Uz sve veću dostupnost 

materijala i resursa za učenje, napori za razvoj i podršku trebali bi se usredotočiti na ugrađivanje 

financijske pismenosti u nastavni plan i program svih obrazovnih institucija.  

  

Abstract 

Scopo: valutare la qualità del curriculum di alfabetizzazione finanziaria e degli strumenti di 

apprendimento che sono stati sviluppati nell'ambito del progetto Promoting Financial Literacy in 

Europe (PROFILE). La valutazione porta a lezioni apprese e osservazioni su come incorporare 

l'alfabetizzazione finanziaria nell'istruzione dei bambini in Europa.  

Metodi: abbiamo adottato un metodo di ricerca collaborativa graduale con co-ricercatori tra cui scuole, 

ONG, genitori e bambini. La ricerca ha coinvolto diversi co-ricercatori in diverse fasi. La fase di Design 

ha previsto un workshop in presenza e tre workshop online causa Covid. Co-ricercatori nella fase di 

Design sono stati: l'università, le scuole e le ONG. La prima Fase Pilota ha coinvolto l'Università, le 

Scuole, gli Insegnanti e i Genitori. Il secondo progetto pilota ha coinvolto tutti i partecipanti, più gli 

alunni e altre parti interessate durante ulteriori workshop organizzati per diffondere i risultati e 

raccogliere dati sui feedback dei partecipanti.  

Risultati: I risultati riflettono l'enorme interesse che i diversi settori della società hanno per 

l'alfabetizzazione finanziaria. Abbiamo identificato che il curriculum di educazione finanziaria deve 

contenere i valori, la matematica, i prodotti finanziari e larisoluzione dei problemi, come risultati di 

apprendimento di base, con l'elemento del valore non necessariamente solo come valore finanziario 

ma includendo l'etica quando si interagisce con il denaro. Ciò risponde alla sfida etica osservata dalla 

letteratura nel settore finanziario. La valutazione finale da parte delle parti interessate attraverso il 

piloting e i diversi workshop ha convalidato l'efficacia del programma essendo flessibile e coinvolgente 

per i bambini di età compresa tra 7 e 11 anni, e la sua adeguatezza in termini di contenuti e strumenti 



digitali scelti per educare il beneficiari primari. Con la crescente disponibilità di materiali e risorse per 

l'apprendimento, gli sforzi di sviluppo e di supporto dovrebbero concentrarsi sull'integrazione 

dell'alfabetizzazione finanziaria nel curriculum di tutte le istituzioni di apprendimento.  

  

Absztrakt  

Cél: A pénzügyi ismeretek előmozdítása Európában (PROFILE) projekt részeként kifejlesztett pénzügyi 

ismeretek tananyagának és tanulási eszközeinek minőségének felmérése. Az értékelés tanulságokhoz 

és megfigyelésekhez vezet azzal kapcsolatban, hogy miként ágyazzuk be a pénzügyi ismereteket az 

európai gyermekek oktatásába.  

Módszerek: Egy szakaszos együttműködésen alapuló kutatási módszert alkalmaztunk társkutatókkal, 

köztük iskolákkal, civil szervezetekkel, szülőkkel és gyerekekkel. A kutatás különböző szakaszaiban 

különböző társkutatókat vont be. A tervezési szakasz 1 személyes workshopot és három online 

workshopot foglalt magában a Covid miatt. A tervezési szakaszban a társkutatók voltak: az egyetem, 

az iskolák és a civil szervezetek. Az 1. kísérleti szakaszban az egyetem, az iskolák, a tanárok és a szülők 

vettek részt. A 2. kísérleti projekt mindannyiukat, valamint a diákokat és más érdekelt feleket bevonta 

a további műhelyekbe, amelyeket a kimenetek terjesztésére és a résztvevők visszajelzéseiről való 

adatgyűjtésre szerveztek.  

Eredmények: Az eredmények tükrözik a társadalom különböző szegmenseinek óriási érdeklődését a 

pénzügyi kultúra iránt. Megállapítottuk, hogy a pénzügyi oktatási tananyagnak tartalmaznia kell az 

értékeket, a számolási készségeket, a pénzügyi termékeket és a problémamegoldást, mint tanulási 

eredményeket, és az értékelem nem feltétlenül csak a pénzügyi érték, hanem az etikát is tartalmaznia 

kell a pénzzel való interakció során. Ez válasz a pénzügyi szektorban a szakirodalom által megfigyelt 

etikai kihívásra. A kísérleti és több műhelymunka során az érintettek végső értékelése igazolta a 

program hatékonyságát a 7-11 éves gyermekek számára rugalmas és vonzó program kialakításában, 

valamint a tartalom és a neveléshez választott digitális eszközök megfelelőségét. elsődleges 

kedvezményezettjei. A tananyagok és források növekvő elérhetősége miatt a fejlesztési és támogató 

erőfeszítéseknek arra kell összpontosítaniuk, hogy a pénzügyi ismereteket minden oktatási intézmény 

tantervébe beépítsék.  
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