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Abstract: The article deals with financial education. The data were collected as part of the Slovenian project “NA-MA POTI” 
(NAroslovje, MAtematika, Pismenost, Opolnomočenje, Tehnologija, Interaktivnost- Science, Mathematics, Literacy, Empowerment, 
Technology, Interactivity), which aims, among other things, to promote financial literacy at the national level. The aim of the survey 
presented here is to determine teachers’ attitudes towards financial literacy and their teaching strategies in teaching topics related 
to financial literacy. A total of 158 teachers participated in the survey. The results show that most teachers agree that financial 
literacy is important. Those teachers who agreed that financial literacy is important were also statistically significantly more likely 
to use group work, approaches and work methods that require the development of critical thinking and authentic tasks, which 
provides a good foundation for knowledge transfer in everyday life. 
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Introduction 

According to the Organisation for Economic Cooperation and Development (OECD) (2015, p. 9), financial literacy is 
"knowledge and understanding of financial concepts and risks, and the skills, motivation, and confidence to apply that 
knowledge and understanding to make effective decisions in a range of financial contexts, improve the financial well-
being of individuals and society, and enable participation in economic life." In 2017 the OECD stated that financial literacy 
is an essential life skill. Achieving financial literacy goals is linked also to financial education. Garcia-Santillan (2020) found 
that the financial well-being of individuals and the financial inclusion of the population are related to the level of financial 
education. Financial education strategies vary around the world. However, we can see the idea that financial education 
needs to start as early as possible, as this gives schools more opportunities to influence behaviour (OECD, 2005).  

The National Endowment for Financial Education (n.d.) lists five key factors for effective financial education: 

– well-trained financial educator,  

– evaluated financial education programme materials, 

– timely instruction, 

– relevant subject matter, 

– evaluation (of education). 

Amagir et al. (2018) conducted a review of financial literacy education programs for children and adolescents. They found 
no differences in effectiveness between programs integrated into existing curricula and stand-alone classes (for both for 
primary and secondary education). However, their analysis of research on school-based financial literacy programs 
showed that these programs can improve students' financial knowledge and attitudes. Chetty et al. (2014) found that 
teachers have a significant impact on students' academic outcomes and later life outcomes. It is not only teachers' subject 
matter and instructional knowledge that is important for positive educational outcomes, but also their attitudes, feelings, 
and perceptions (Handal & Herrington, 2003). It is also important that teachers have adequate training (Loibl, 2008) 
because the lack of teacher training is an important barrier to integrating financial education into K-12 education 
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(Godsted & McCormick, 2007). Godsted and McCormick's (2007) study also shows the importance of having academic 
standards for teaching financial education in K.12 (teachers in this study indicated that they would teach more if they 
had standards). Otter's (2010) survey showed similar results – lack of subject knowledge, appropriate curriculum, 
instructional materials, and instructional time were cited as barriers to successful financial education. Other researchers 
(Alsubaie, 2016; Voogt et al., 2016) also noted that teachers should be involved in curriculum development, as this 
ensures that the curriculum is aligned with students. This is important because teachers, as experienced didacticians, can 
select and combine the most appropriate methods (Freeth & Parker, 2003) and forms of learning (frontal, tandem, 
individual, and group work) (Kubale, 2003) for selected instructional topics. 

Financial literacy learning today is a dynamic process and so should be based on active learning. Active learning is 
"generally defined as any instructional method that engages students in the learning process" (Prince, 2004, p. 223). 
Active learning gives students the opportunity to think about, evaluate, analyse, summarise, and communicate about the 
information presented (Fink, 2003). Deslauriers et al. (2019) found that students who participated in active instruction 
felt they learned less when in fact it was the opposite. Kaiser and Menkhoff (2018) found positive effects of active learning 
on financial literacy. Several examples of active learning instructional strategies and methods are provided, such as 
concept maps, collaborative writing, brainstorming, collaborative learning, case studies, problem-based learning, peer 
teaching, simulations, role-playing, drama, case-based instruction, and challenging discussions (Zayapragassarazan & 
Kumar, 2012). Amagir et al. (2018) also highlight the importance of “experiential learning” in primary and secondary 
schools. The OECD (2021) also emphasises the importance of gamification, which can improve knowledge, increase 
motivation and enable learning of complex content in a safe environment where an individual can make a mistake (and 
correct it) which in the real environment could have certain negative financial consequences for the individual. Modern 
teaching also includes the possibilities of modern technology. The study by Kuntze et al. (2019) found a positive effect of 
a video module on financial literacy. Opletalová (2015, p. 1181) pointed out the importance of the information 
communication technology (ICT) process in teaching financial literacy and emphasised the importance of combining 
motivation and real-life relevance of the planned learning activities to achieve effective application of knowledge: 
“Teaching financial literacy should essentially focus on didactic aspects of instruction, which entails mainly inclusion of 
various didactic games, situational methods, project-based learning, activation methods, and interactive features using 
modern ICT technologies. Instruction should contain as many practical elements, examples and demonstrations as 
possible in order to ensure the most effective application of acquired information in future life.” Similarly Sang et al. 
(2010) stated that it depends on the teachers’ thinking process, attitudes, and teacher's beliefs, how optimally ICT will 
be integrated in classrooms. Teachers must believe that using ICT will make content easier for students to understand 
and more interesting (Buabeng-Andoh, 2012). 

The combination of learning forms and methods is so influenced by the learning content of the subject, the learning 
objectives, the characteristics of the students (age, independence, their experiences and prior knowledge), the number 
of students, and the teaching materials available, as well as the competence, qualifications, opportunities, and personality 
traits of the teachers (Kalin et al., 2011). Sawatzki and Sullivan (2017) found that only 50% of primary teacher were 
confident about teaching financial literacy although more than 75% of them considered themselves financially literate. 
Way and Holden (2010) found that teachers considered financial literacy more important for higher grade levels than for 
primary school children.  

Methodology 

The focus of this study is teachers from elementary to secondary school who participate in the project NA-MA POTI in 
the group for the development of financial literacy of students. During the project, the following steps were carried out: 
(1) developing a definition of financial literacy, (2) integrating financial concepts into the curriculum over the course of 
the teaching periods (building blocks of financial literacy over the course of the teaching periods), (3) developing lessons 
for interdisciplinary teaching (introducing the topic of finance into core subjects), (4) implementing the lessons, (5) 
survey. The survey was conducted to examine teachers' attitudes toward financial literacy and their experiences with 
incorporating financial topics into the classroom. The study analyses in detail the experiences of elementary and 
secondary school teachers in introducing financial topics through the interdisciplinary approach. It also analyses how 
they methodically designed learning units in which they included financial knowledge and how they perceived students' 
participation and progress. The investigation focused on the following research question: 

RQ1: What is the opinion of elementary and secondary teachers about the importance of financial literacy? 

RQ2: Do opinions about the importance of financial literacy development for individuals' quality of life differ among 
teachers depending on their length of service or educational period they teach?  

RQ3: Are there differences in the use of instructional forms, methods, and approaches between teachers who believe 
financial literacy is important and teachers who disagree? 

RQ4: How do teachers didactically design lessons to introduce financial topics in the major they teach? 
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Research Design 

The basic research design was a quantitative approach with a descriptive and non-causal research method. The survey 
was conducted as part of the "NA-MA POTI" project. A general questionnaire was developed and adapted to analyse the 
aspects of financial literacy.  

Sample and Data Collection  

A total of 158 teachers voluntarily participated in the survey, of which 103 were elementary school teachers (ES) and 55 
secondary school teachers (SS). In Slovenia, elementary education is divided into three educational periods (Table 1). Of 
the elementary school teachers, 39 (24.7%) teach in the first educational period (students aged 6 to 8 years), 29 (18.4%) 
in the second educational period (students aged 9 to 10 years), and 35 (22.2%) in the third educational period (students 
aged 11 to 13 years). Most teachers 58 (37.7%) taught between 11 and 20 years (4 did not answer) (Table 1). 

Table 1. Characteristics of Research Sample 

Demographic Characteristic f % 
Educational period   
1st educational period (1st VIO; 1.- 3. grade) 39 24.7 
2nd educational period (2nd VIO; 4. -5. grade) 29 18.4 
3rd educational period (3rd VIO; 6. -9. grade) 35 22.2 
Secondary School 55 34.8 
Total 158 100.0 
Years of service 
0–5 years 
6–10 years 
11–20 years 
21–30 years 
31–40 years 

 
14 
8 

58 
50 
24 

 
9.1 
5.2 

37.7 
32.5 
15.6 

Total 154 100.0 

The items of the questionnaire were reviewed by 3 different experts, ensuring content validity. The Cronbach’s alpha of 
89 items was .944, which provides a sufficient level of reliability for the questionnaire (Hair et al., 2016). The survey was 
conducted via the 1KA online tool and was open from June to August 2021. 

Data Analyses 

The data obtained were analysed using the SPSS programme. Descriptive statistics (mean (M), Median (Mdn), standard 
deviation (SD), and frequency distribution with rates) were performed. Pearson's chi-square test (if the data did not meet 
the requirements for using Pearson's chi-square test, Kaulback's 2Ȋ-likelihood ratio was used (Kullback & Leibler, 1951)). 
Because the data weren't normally distributed (Kolmogorov-Smirnov p value ≤ .05), the Mann-Whitney and Kruskal 
Wallis tests (nonparametric alternative of ANOVA) were used to detect statistically significant differences between the 
observed groups. The significance level was p ≤ .05. 

Results  

We were interested in whether there were differences between teachers of different seniority in school service and levels 
of teaching in their opinion of whether developing financial literacy is important to an individual's quality of life. Results 
showed that across all age groups, most respondents agreed or strongly agreed that developing financial literacy is 
important to an individual's quality of life. However, teachers who had been teaching between 6 and 10 years all 
(100.0%) agreed or completely agreed with this statement, while teachers who had been teaching between 31 and 40 
years (73.9%) were the least likely to agree or completely agree. Among these teachers, there were also the most 
undecided (21.7%) and one who disagreed (Table 2). Statistical analysis revealed no statistically significant differences 
between groups (2Ȋ= 11.82, df= 12, p= .461). 
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Table 2. Importance of Developing Financial Literacy regarding Years of Service 

 
Years of service 

Developing financial literacy is important for an individual's quality of life 
I do not 

agree 
Neither agree 
nor disagree 

I agree I completely 
agree 

Total 

 f % f % f % f % f % 
0–5 years 0 0.0 2 16.7 5 41.7 5 41.7 12 100.0 
6–10 years 0 0.0 0 0.0 3 42.9 4 57.1 7 100.0 
11–20 years 0 0.0 9 18.0 28 56.0 13 26.0 50 100.0 
21–30 years 0 0.0 4 8.9 29 64.4 12 26.7 45 100.0 
31–40 years 1 4.3 5 21.7 11 47.8 6 26.1 23 100.0 
Total 1 0.7 20 14.6 76 55.5 40 29.2 137 100.0 

Elementary teachers on average were more likely than secondary teachers to agree that developing financial literacy is 
important to an individual's quality of life. Teachers that teach students from the fourth to the sixth grade (2nd VIO) agreed 
the most. But Kruskal-Wallis’s test analysis did not reveal statistically significant differences between groups) (Table 3). 

Table 3. Educational Period and Teachers' Perception of the Importance of Financial Literacy 

Statement Educational period N M SD MR χ2 df p 

Developing financial literacy 
is important for an 
individual's quality of life. 

1st VIO  32 4.19 0.693 72.53 5.464 3 .141 
2nd VIO 28 4.36 0.559 81.25 
3rd VIO 32 4.09 0.641 67.05 
Secondary school  46 3.98 0.715 61.95 

MR= Mean rank; χ2= Kruskal-Wallis H test   

Teaching Approaches, Methods, Facilities, and Form of work 

The results show that elementary teachers were more likely to agree that they try to include authentic topics in activities 
than secondary teachers. Elementary teachers were also more likely than secondary teachers to agree that they try to 
develop critical thinking and to integrate financial concepts horizontally and vertically when creating instructional 
materials. The difference was not statistically significant in all cases (p> .05) (Table 4). 

Table 4. Teachers' Strategies in Preparing the Lesson 

Statement Institution N M SD Mdn MR U p 
When preparing teaching materials, I 
strive to ensure that the planned 
activities allow the development of 
critical thinking. 

ES 94 4.11 0.613 4 71.09 2200.5 .966 
SS 47 4.09 0.717 4 70.82 

In the activity, I strive to include 
authentic issues. 

ES 94 4.16 0.644 4 73.01 2020.0 .345 
SS 47 4.04 0.690 4 66.98 

When planning activities, I strive to 
integrate financial concepts 
horizontally.  

ES 93 3.83 0.653 4 72.66 1984.5 .310 
SS 47 3.68 0.755 4 66.22 

When planning activities, I try to 
connect financial concepts vertically.  

ES 95 3.82 0.684 4 74.53 1944.5 .156 

SS 47 3.62 0.768 4 65.37 

U=Mann Whitney U value; MR=Mean Rank 

We also asked teachers about their opinions on the didactic approaches they use when implementing activities to 
improve students' financial literacy. The results showed that elementary school teacher more agreed that didactic 
approaches enable students to acquire basic financial skills (MR= 73.29) than secondary school teachers (MR= 61.91). 
Elementary school teachers were also more likely to agree that didactic approaches enable students to develop 
responsible attitudes toward personal finances and to arouse students' interest in financial content that may arise in 
various life situations (MR= 72.62) than secondary school teachers (MR= 63.26). Elementary school teachers also agree 
more that didactic approaches stimulate students' interest in financial content that can occur in different life situations 
(MR= 72.58) than secondary school teachers (MR= 61.91). However, the difference was not statistically significant in all 
three cases (p> .05) (Table 5). 
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Table 5. Teachers' Opinions on Didactic Approaches 

Statement Institution N M SD Mdn MR U Z p 
Didactic approaches 
enable students to 
acquire basic 
financial skills. 

ES 92 4.13 0.578 4.0 73.29 1767.0 -1.86 .063 
SS 46 3.87 0.778 4.0 61.91  

Didactic approaches 
enable students to 
develop a 
responsible attitude 
towards personal 
finances. 

ES 92 4.05 0.652 4.0 72.62 1829.0 -1.53 .127 
SS 46 3.87 0.687 4.0 63.26  

Didactic approaches 
stimulate students' 
interest in financial 
content that can 
occur in different 
life situations. 

ES 91 4.10 0.597 4.0 72.58 1767.0 -1.75 .081 

SS 46 3.89 0.640 4.0 61.91  

U= Mann Whitney U value; MR= Mean Rank; Mdn=Median 

Elementary school teachers also agreed more that pupils have progressed in financial literacy after applying the 
strategy (MR= 75.02) than secondary school teachers (MR= 67.46) but the difference was not statistically significant 
(U= 2062.0, NES= 96, NSS= 48, Z= -1.17, p= .243). Teachers who developed their own didactic strategy for teaching 
financial contents agreed more with the assessment that students progressed in financial literacy than teachers who 
did not develop their own didactic strategy The differences were statistically significant (p< .001) (Table 6). 

Table 6. Teachers 'Opinion on Students' Progress in Financial Literacy 

I developed 
the activity 
myself 

I estimate that pupils have progressed in financial literacy 
after applying the strategy. 

   

I do not 
agree 

Neither agree 
nor disagree 

I agree I completely 
agree 

 f % f % f % f % χ2 df p 
No (N=53) 5 9.4 20 37.7 27 50.9 1 1.9 25.101a 3 .000 
Yes (N=89) 0 0.0 13 14.6 59 66.3 17 19.1 

Teachers were asked what methods, forms of work, and teaching approaches they use in their work to teach financial 
literacy. The results (Table 7) showed that the most frequently used form of work was group work in elementary schools 
and face-to-face teaching in secondary schools, and the least frequently used was face-to-face teaching in elementary 
schools and individual work in secondary schools. There was a statistically significant difference (p< .001) between the 
two groups of teachers in group work, which was used more frequently in the elementary school than in the secondary 
school (Table 7). 

Table 7. Forms of Work 

Forms of work  Institution N M SD Mdn MR U Z p 
Individual work ES 86 3.23 1.037 3.0 65.40 1883.5 -0.04 . 965 

SS 44 3.18 1.187 3.5 65.69 
Tandem ES 86 3.48 0.891 4.0 67.41 1727.5 -0.88 . 378 

SS 44 3.25 1.184 4.0 61.76 
Frontal instruction ES 86 3.08 0.985 3.0 62.06 1596.5 -1.12 . 264 

SS 42 3.26 1.106 3.0 69.49 
Group work ES 89 3.92 0.695 4.0 73.41 1120.5 -3.90 .000 

SS 41 3.20 1.123 3.0 48.33 

U= Mann Whitney U value; MR= Mean Rank; Mdn= Median 

The results showed that the most used methods in elementary school were conversation/discussion, 
interpretation/substantiation, learning through research, and explanation and the most frequently used methods in 
secondary school were conversation/discussion, explanation, and interpretation/substantiation. Statistically 
significantly (p< .001) more frequently used methods at the elementary level than at the secondary level were 
demonstration, role play, didactic games, and learning through research (Table 8). 
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Table 8. Methods Used in Teaching 

Method Institution N M SD Mdn MR U Z p 

Explanation ES 87 3.62 0.751 4.0 63.80 1865.5 -1.02 .307 
SS 44 3.68 1.052 4.0 70.34 

Conversation, 
discussion 

ES 87 4.05 0.589 4.0 66.56 1865.5 -0.27 .788 
SS 44 3.91 0.984 4.0 64.90 

Interpretation/sub
stantiation 

ES 87 3.70 0.701 4.0 64.20 1757.5 -0.14 .885 
SS 41 3.68 0.960 4.0 65.13 

Method of working 
with text 
(authentic texts, 
financial 
documents) 

ES 87 3.36 0.976 4.0 63.05 1657.0 1.13 .261 
SS 43 3.53 1.008 4.0 70.47 

Demonstration ES 86 3.37 1.041 4.0 71.53 1201.0 -3.22 .001 
SS 42 2.71 1.066 3.0 50.10 

Role play ES 88 3.31 1.235 4.0 73.26 1253.0 -3.25 .001 
SS 43 2.56 1.221 3.0 51.14 

Didactical games ES 87 3.30 1.182 4.0 74.56 995.0 -4.33 .000 
SS 42 2.26 1.231 2.0 45.19 

Visits to various 
institutions 
(related to the 
financial field) 

ES 87 2.13 1.336 1.0 66.97 1568.5 -1.20 .229 
SS 41 1.78 1.061 1.0 59.26 

Learning through 
research 

ES 87 3.63 0.941 4.0 71.06 995.0 -2.76 .006 
SS 42 2.95 1.378 3.0 52.45 

U= Mann Whitney U value; MR= Mean Rank; Mdn=Median 

Regarding the different approaches, problem solving was used more frequently by elementary school teachers (MR= 
68.25) than by secondary teachers (MR=61.40), although the difference was not statistically significant (U= 1694.0, 
NES=88, Nss=43, Z=-1.12, p= .261). In the approach of learning from authentic life situations, the difference was also not 
statistically significant (U= 1506.0, NES=85, Nss=43; Z=-1.74, p= .082), but in the sample we can see that this approach 
was used more by elementary teachers (MR= 68.28) than secondary teachers (MR= 57.02). However, for collaborative 
learning, the difference was statistically significant (U= 1172.0, NES=87, Nss=42, Z=-3.54, p= .000); this approach was 
used more by elementary school teachers (MR= 72.53) than secondary teachers (MR= 49.40). There were also 
statistically significant differences in the use of personal devices in the classroom (e.g., cell phone, tablet) (U= 1482.0, 
NES=87, Nss=43, Z=-1.98, p= .048); secondary teachers used this approach more (MR= 74.53) than elementary school 
teacher (MR=61.03). 

Results also showed that teachers who believed that developing financial literacy was important were statistically 
significantly more likely to practise cooperative learning (U= 1588.5, Nno=31, Nyes=148, Z=-2.90, p=.004), 
interview/discussion (U= 1693.0, Nno=32, Nyes=148, Z=-2.89p= .004), problem solving (U= 1400.0, Nno=32, Nyes=150, 
Z=-4.24, p= .000), learning from real or authentic life events (U= 1599.0, Nno=31, Nyes=146, Z=-2.743 p= .006), inquiry 
learning (U= 1600.5, Nno=32, Nyes=146, Z=-2.93, p= .003), cross-curricular integration (U= 1542.5, Nno=31, Nyes=148, 
Z=-2.98 p= .003), use of personal devices in the classroom such as cell phone, tablet, etc. (U= 1682.5, Nno=32, Nyes=148, 
Z=-2.64, p= .008), and use of ICT in the instructional process (U= 1581.5, Nno=32, Nyes=148, Z=-3.10, p= .002). 

Table 9 presents that teacher who believes that developing financial literacy is important are statistically significantly 
more likely to engage in incorporating critical thinking development activities into the preparation of instructional 
materials than those who do not (p< .001 and that they are more likely to incorporate authentic problems into the 
preparation of instructional activities (p< .05). 
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Table 9. Incorporating Authentic Issues and Encouraging Critical Thinking 
Statement Developing financial 

literacy is important 
N M SD Mdn MR U Z p 

In preparing teaching 
materials, I strive to 
enable activities to 
develop critical 
thinking. 

1** 
 
 

21 3.76 0.700 4.0 50.19 823.
0 

-
2.692 

.007 

2*** 115 4.16 0.615 4.0 71.84 

I want the activities 
to include authentic 
issues. 

1 
 

21 3.81 0.602 4.0 51.12 842.
5 

-
2.520 

.012 

2 115 4.17 0.652 4.0 71.67 

**group 1=from do not agree at all to undecided, ***group 2_from agree to totally agree; U= Mann Whitney U value; MR= Mean Rank; 
Mdn=Median 

Discussion  

The data results for the first research question show that most respondents across all age group agreed or strongly agreed 
with the statement that developing financial literacy is important to an individual's quality of life. The results of the 
present study are consistent with Way and Holden's (2010) study of 504 K-12 teachers and 627 preservice teachers; 
their results showed that most teachers agreed that financial literacy is important for students, but most teachers also 
indicated that financial literacy is more important for higher grade levels than for primary school students.  

Data results for the second research question showed that younger teachers (those who have been teaching for 6-10 
years) agreed 100% that financial literacy is important for personal quality of life, while teachers who have been teaching 
for 31-40 years were the least likely to agree or completely agree. Elementary school teachers were, on average, more 
likely than secondary teachers to agree that developing financial literacy is important to an individual's quality of life. In 
both cases, however, the differences were not statistically significant. Pajares (1992) stated that beliefs are “the best 
indicators of the decisions individuals make throughout their lives” (p. 307). This can be very important also for the 
teaching process – both in terms of subject content and learning approaches. Tisdell et al. (2013) found that educators’ 
teaching beliefs affect their pedagogical approaches (e.g., highlighting the importance of everyday financial reality). The 
data results for the third research question showed that those teachers who indicated that financial literacy is important 
for the individual's quality of life also participated more in the preparation of learning units based on active working 
methods and ICT. Their preparation of learning materials based on authentic problems and the development of critical 
thinking. This finding suggests that teachers' goal is usefulness and transferability of knowledge and highlights the 
importance of teachers' beliefs in the process of developing a learning strategy to best achieve learning goals.  

Amagir et al. (2018, p. 71), in their study of financial literacy education programs for children and adolescents found that: 
"there is a shift from a traditional subject- matter-based approach to a skill-based approach, in which the students learn 
the skills by doing..." The research data for the fourth research question are consistent with the findings of Amagir et al. 
(2018). Both teachers, who teach in elementary and secondary schools, pursue the acquisition of basic facts, the 
connection of new knowledge to life situations, and the development of responsible stewardship of personal finances. 
The results showed that elementary school teachers more often included problem solving, learning from authentic life 
situations, and collaborative learning in their work. Elementary school teachers also used methods such as 
demonstration, role play, didactic games, and experiential learning more often. In secondary school were 
conversation/discussion, explanation, and interpretation/substantiation most often used teaching method. The most 
common form of work was group work in elementary schools and face-to-face teaching in secondary schools. The results 
indicate that teachers use more active learning in elementary schools. One reason teachers in secondary school are 
reluctant to introduce more active learning may be the fear that students will reject this way of learning (Tharayil et al., 
2018). In order to provide quality financial education, it is important that teachers have the opportunity to receive 
training in both content and didactic. In this way, they can improve their work and gain the necessary confidence in the 
appropriateness of their teaching.  

Conclusions 

The results showed that those teachers who believe in the importance of financial literacy in preparing teaching materials 
strive to develop critical thinking and to include authentic issues. The results suggest on the importance of teachers' 
beliefs in the effort they are willing to put into their work to design interesting lessons that will encourage students to 
think critically and enable them to apply knowledge to everyday situations. The results also indirectly show the 
importance of involving teachers in the formulation of a strategy for teaching financial content in the context of 
developing a viable and effective financial literacy curriculum. However, for final conclusions further research should be 
done.  
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Recommendations 

The present study gives reflection on teaching practice when dealing with developing students’ financial literacy. Based 
on the results of the study, for teaching financial literacy teachers chose an active teaching approach based on authentic 
life situations. Further studies should be performed in which the long-term effectiveness of use of different teaching 
strategies/methods/techniques in the teaching process (both from the knowledge and behaviour components of 
financial literacy) would be studied. It would be valuable to extend the research sample of primary and secondary school 
teachers to get an insight into possible barriers in including financial topics in cross-curricular integration. 

Limitations 

We are aware that our results refer only to the teachers involved in the project NA-MA POTI. The primary purpose of this 
study was to determine teachers' opinions about the importance of financial literacy and the relationship between 
teachers' attitudes about the importance of financial literacy and the approaches teachers use to integrate financial 
content into the subjects they teach. It may be that this project involved more teachers who have more positive attitudes 
toward financial topics than those who did not participate in the project. Therefore, further research is needed to 
generalise the results. 

Funding 

The research was conducted in the scope of the NA-MA POTI project, co-financed by the Republic of Slovenia (Ministry 
for Education, Science and Sports) and the European Union (European social funds).  

Authorship Contribution Statement  

Lovšin Kozina: Conceptualisation, design, data analysis, interpretation, writing, drafting manuscript, critical revision. 
Metljak: Data acquisition, data analysis, statistical analysis, editing/reviewing, writing, technical. 

References  

Alsubaie, A. M. (2016). Curriculum development: Teacher involvement in curriculum development. Journal of Education 
and Practice, 7(9), 1-2.  

Amagir, A., Groot, W., Maassen van den Brink, H., & Wilschut, A. (2018). A review of financial-literacy education programs 
for children and adolescents. Citizenship, Social and Economics Education, 17(1), 56–80. 
https://doi.org/10.1177/2047173417719555   

Buabeng-Andoh, C. (2012). Factors influencing teachers’ adoption and integration of information and communication 
technology into teaching: A review of the literature. International Journal of Education and Development using 
Information and Communication Technology, 8(1), 136–155.  

Chetty, R., Friedman, J. N., & Rockoff, J. E. (2014). Measuring the impacts of teachers II: Teacher value-added and student 
outcomes in adulthood. The American Economic Review, 104(9), 2633–2679. https://doi.org/10.3386/w19424  

Deslauriers, L., McCarthy, L. S., Miller, K., Callaghan, K., & Kestin, G. (2019). Measuring actual learning versus feeling of 
learning in response to being actively engaged in the classroom. PNAS, 116(39), 19251–19257. 
https://doi.org/10.1073/pnas.1821936116  

Fink, L. D. (2003). Creating significant learning experiences: An integrated approach to designing college courses. Jossey-
Bass. 

Freeth, D., & Parker, P. (2003). Key aspects of teaching and learning in nursing and midwifery. In H. Fry, S. Ketteridge & 
S. Marshall (Eds.), A handbook of teaching and learning in higher education. enhancing academic practice (2nd ed., 
pp. 324–343). Kogan Page. 

Garcia-Santillan, A. (2020). Knowledge and application toward financial topics in high school students: A parametric 
study. European Journal of Educational Research, 9(3), 905–919. https://doi.org/10.12973/eu-jer.9.3.905  

Godsted, D., & McCormick, M. (2007). National K–12 financial literacy research overview. (Networks Financial Institute 
Report 2007-NFI-03). https://bit.ly/3AxeLD3  

Hair, J. F., Celsi, M., Money, A., Samouel, P., & Page, M. (2016). The essentials of business research method (3rd ed.). 
Routledge. https://doi.org/10.4324/9781315704562  

Handal, B., & Herrington, A. (2003). Mathematics teachers’ beliefs and curriculum reform. Mathematics Education 
Research Journal, 15, 59–69. https://doi.org/10.1007/BF03217369 

Kaiser, T., & Menkhoff, L. (2018). Active learning improves financial education: Experimental evidence. Discussion paper 
No 31. https://bit.ly/3L6sioz  

https://doi.org/10.1177/2047173417719555
https://doi.org/10.3386/w19424
https://doi.org/10.1073/pnas.1821936116
https://doi.org/10.12973/eu-jer.9.3.905
https://bit.ly/3AxeLD3
https://doi.org/10.4324/9781315704562
https://doi.org/10.1007/BF03217369
https://bit.ly/3L6sioz


 European Journal of Educational Research 2273 
 

Kalin, J., Valenčič Zuljan, M., & Vogrinc, J. (2011). Stališča učiteljev in dijakov do učne individualizacije: Kaj se zares dogaja 
pri pouku? [Attitudes of teachers and students towards learning individualization: What is really going on in the 
classroom?]. In K. Skubic Ermenc (Ed.), Udejanjanje načela individualizacije v vzgojno-izobraževalni praksi: Ali smo 
na pravi poti?: Zbornik mednarodnega posveta [Implementation of the individualization principle into education: Are 
we on the right track?: International conference proceedings] (pp. 10–13). E- knjige- Znanstvena založba Filozofske 
fakultete Univerze v Ljubljani. https://doi.org/10.4312/9789612374136  

Kubale, V. (2003). Priročnik za sodobno oblikovanje ali artikulacijo učnega procesa [A handbook for modern design or 
articulation of the learning process]. Piko's Printshop. 

Kullback, S., & Leibler, R. A. (1951). On information and sufficiency. The Annals of Mathematical Statistics, 22(1), 79–86. 
https://doi.org/10.1214/aoms/1177729694 

Kuntze, R., Wu, C. K., Ross Wooldridge, B., & Whang, Y. (2019). Improving financial literacy in college of business students: 
Modernizing delivery tools. International Journal of Bank Marketing, 37(4), 976–990. 
https://doi.org/10.1108/IJBM-03-2018-0080   

Loibl, C. (2008). Survey of financial education in Ohio’s schools: Assessment of teachers, programs, and legislative efforts. 
Ohio State University. http://p12.osu.edu/reports/ Loibl.PersonalFinanceEducation.pdf 

National Endowment for Financial Education. (n.d.). Five key factors for effective financial education. Retrieved March 2, 
2022, from https://bit.ly/3B4K07n   

Opletalová, A. (2015). Financial education and financial literacy in the Czech education system. ICEEPSY 2014. Procedia 
– Social and Behavioral Sciences, 171, 1176–1184. https://doi.org/10.1016/j.sbspro.2015.01.229 

Organisation for Economic Cooperation and Development. (2005). Recommendation on principles and good practices for 
financial education and awareness. https://bit.ly/2lStyUJ  

Organisation for Economic Cooperation and Development. (2015). OECD/INFE Core competencies framework on financial 
literacy for youth. https://bit.ly/3BbjY2B  

Organisation for Economic Cooperation and Development. (2017). G20/OECD INFE report on adult financial literacy in 
G20 countries. https://bit.ly/3esqPYZ 

Organisation for Economic Cooperation and Development. (2021). Digital delivery of financial education: Design and 
practice. www.oecd.org//financial/education/digital-delivery-of-financial-education-design-and-practice.htm 

Otter, D. (2010). Teaching financial literacy in K-12 schools: A survey of teacher beliefs and knowledge. [Doctoral 
Dissertation, The University of New Mexico Albuquerque]. ProQuest. https://bit.ly/3xaqx4b  

Pajares, M. F. (1992). Teacher’s beliefs and educational research: Cleaning up a messy construct. Review of Educational 
Research, 62, 307–322. https://doi.org/10.3102/00346543062003307  

Prince, M. (2004). Does active learning work? A review of the research. Journal of Engineering Education, 93, 223–232. 
https://doi.org/br39  

Sang, G., Valcke, M., Van Braak, J., & Tondeur, J. (2010). Student teachers’ thinking processes and ICT integration: 
Predictors of prospective teaching behaviors with educational technology. Computers & Education, 54(1), 103–112. 
https://doi.org/10.1016/j.compedu.2009.07.010 

Sawatzki, C. M., & Sullivan, P. A. (2017). Teachers’ perceptions of financial literacy and the implications for professional 
learning. Australian Journal of Teacher Education, 42(5). https://doi.org/10.14221/ajte.2017v42n5.4 

Tharayil, S., Borrego, P. M., Nguyen, K. A., Shekhar, P., Finelli, J. C., & Waters, C. (2018). Strategies to mitigate student 
resistance to active learning. International Journal of STEM Education, 5(7), 1-16. https://doi.org/10.1186/s40594-
018-0102-y  

Tisdell, E. J., Taylor, E. W., & Forté, K. S. (2013). Community-based financial literacy education in a cultural context: A 
study of teacher beliefs and pedagogical practice. Adult Education Quarterly, 63(4), 338–356. 
https://doi.org/10.1177/0741713613477186  

Voogt, J. M., Pieters, J. M., & Handelzalts, A. (2016). Teacher collaboration in curriculum design teams: Effects, 
mechanisms, and conditions. Educational Research and Evaluation, 22(3–4), 121–140. 
https://doi.org/10.1080/13803611.2016.1247725 

Way, W. L., & Holden, K. (2010). Teachers' background and capacity to teach personal finance: Results of a national study. 
National Endowment for Financial Education. https://bit.ly/3RyVkj3   

Zayapragassarazan, Z., & Kumar, S. (2012). Active learning methods. NTTC Bulletin, 19(1), 1–5. 
https://eric.ed.gov/?id=ED538497  

https://doi.org/10.4312/9789612374136
https://doi.org/10.1214/aoms/1177729694
https://doi.org/10.1108/IJBM-03-2018-0080
http://p12.osu.edu/reports/%20Loibl.PersonalFinanceEducation.pdf
https://bit.ly/3B4K07n
https://doi.org/10.1016/j.sbspro.2015.01.229
https://bit.ly/2lStyUJ
https://bit.ly/3BbjY2B
https://bit.ly/3esqPYZ
file:///C:/Users/lovsinfr/AppData/Local/Temp/www.oecd.org/financial/education/digital-delivery-of-financial-education-design-and-practice.htm
https://bit.ly/3xaqx4b
https://doi.org/10.3102/00346543062003307
https://doi.org/br39
https://doi.org/10.1016/j.compedu.2009.07.010
https://doi.org/10.14221/ajte.2017v42n5.4
https://doi.org/10.1186/s40594-018-0102-y
https://doi.org/10.1186/s40594-018-0102-y
https://doi.org/10.1177/0741713613477186
https://doi.org/10.1080/13803611.2016.1247725
https://bit.ly/3RyVkj3
https://eric.ed.gov/?id=ED538497


2274  LOVŠIN KOZINA & METLJAK / Integrating the Contents of Financial Literacy in the Teaching Process 
 

 


