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1. INTRODUCTION
In 2019 European Union recorded 3.3 million jobless/unemployed young people. Economic
and social exclusion go hand in hand.
FinLit objective is acquiring innovative specialized competences for youth, by empowering
them to gain skillsets and mindsets on the topic of financial literacy, which will enable them
to create much quicker financial independence.
A first step towards FinLit goal is to realize the specific objectives, which depend also on the
so called background activities, where one of them are national State-of-the-art analysis
reports.
The objective of this report is: to build up a knowledge base, and map existing good practices,
and it is in a compliance with the following specific objective - to develop and design an open
OER platform with an integrated e-course, supported by an e-textbook to ensure that
learners will acquire skills, competencies and knowledge on financial literacy.
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2. METHODS AND APPROACHES
Partner MIITR prepared a methodology, which was represented at the project meeting
and agreed by all the partners.
During the stage of the FinLit project, each partner conducted a countrywide survey, based
on predefined criteria and methodology, see Fig 1.

Figure 1: Methodology used in preparation on state-of-the-art national reports
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3. RESULTS
This section represents the results obtained from the national reviews in all the partner countries,
Slovenia, Greece and Poland in case of their informal and formal educational offer on the topics of
financial literacy for youth.

3. 1 SLOVENIA
Chapter 1: General introduction of your country educational system
Slovenia is a smaller European country covering an area of 20 273 km2 between the Alps,
Adriatic Sea and Pannonia Plain. Slovenia shares land borders with Austria, Italy, Hungary,
and Croatia. The capital of Slovenia is Ljubljana. At the beginning of 2019, Slovenia had a
population of 2 080 908 and a population density of 102.7 people per square kilometer1.
Slovenia is one of the European countries with the most pronounced ageing of the
population, which is due to a low birth rate and increasing life expectancy2. The main
language is Slovene. Due to the influence of past historical ties, Croatian (37 %) is the most
widely used second language, followed by English (34 %), German (27 %) and Italian (7 %) 3.
The Slovenian education system consists of basic (primary), secondary, and tertiary
education. School leaving qualifications are classified by the Slovenian Qualifications
Framework (SQF)4. Primary education is provided by public and private kindergartens, basic
schools, basic schools with an adapted education programme, music schools and educational
institutions for children with special educational needs. Secondary education is provided by
upper secondary schools and secondary schools. It is classified as general or vocational
technical and secondary professional or technical education. The third segment of education,
tertiary education, is provided by both public and private institutions. It consists of higher
post-secondary vocational education and higher education. Higher post-secondary vocational
education is provided by higher vocational colleges, while higher education is provided by
faculties, academies, and independent higher education institutions.
The right to free education is enshrined in the Constitution of the Republic of Slovenia. Basic
education is compulsory and is financed by public funds. The state is obliged to provide
citizens with opportunities to receive an adequate education. The universities and colleges
are autonomous. The Constitution also guarantees physically or mentally disabled children

1
2
3
4

http://www.eurydice.si/publikacije/The-Education-System-in-the-Republic-of-Slovenia-2018-19.pdf
Zupanič, Milena (20 June 2011). “Demografski preobrat: tiha revolucija med nami”. Delo.si (in Slovenian). Delo, d. d. ISSN 1854-6544
https://languageknowledge.eu/countries/slovenia
https://www.gov.si/en/topics/slovenski-solski-sistem-in-slovensko-ogrodje-kvalifikacij/
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and other severely disabled persons the right to education and training for an active life in
society, provided and financed by the state5.

Figure 2: Slovenian public educational system (source: https://eacea.ec.europa.eu/nationalpolicies/eurydice/sites/eurydice/files/the_structure_of_the_european_education_systems_201819_schematic_
diagrams_-_final_report.pdf).

Chapter 2: Description of the legal framework for the secondary and tertiary education
Public upper secondary schools, short-cycle higher vocational schools, higher education
institutions, educational institutions for SEN children and dormitories for students of upper
secondary and tertiary education, as well as supporting specialized institutes in the field of
education are established and financed by the state. Public kindergartens, basic schools,
dormitories for primary school pupils, music schools and adult education organizations are
established by the municipalities. Pre-school education programmes are financed by the
municipalities, payments from parents and other sources. Basic education is financed by the
municipality, the state, and other sources. The same applies to adult education. The main
objectives of upper secondary education in Slovenia try to6:
-

to enable the whole population to obtain a general education and a profession,
the largest possible proportion of the population to achieve the highest
possible level of creativity
- the largest possible proportion of the population to achieve the highest level of
education and facilitate their inclusion in the processes of European integration
processes.
The Slovenian Qualifications Framework (SQF)7 is a uniform system of qualifications in the
Republic of Slovenia, which aims to outline the educational and other qualifications available
in Slovenia and the mutual comparability of different qualifications. Its basic function is to
clarify the horizontal and vertical relationships between different types of qualifications,
certificates, and degrees/diplomas. They consist of level descriptors; each level descriptor
being defined by learning outcomes. Learning outcomes are thus the central basis, concept,
approach and criterion of the national qualification’s framework, on which the effectiveness
and transparency of national frameworks and the implementation of the European
5
6
7

http://www.eurydice.si/publikacije/The-Education-System-in-the-Republic-of-Slovenia-2018-19.pdf
http://www.eurydice.si/publikacije/The-Education-System-in-the-Republic-of-Slovenia-2018-19.pdf
https://www.gov.si/en/topics/slovenski-solski-sistem-in-slovensko-ogrodje-kvalifikacij/
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Qualifications Framework in the EU Member States depend. The purpose of the SQF is to
achieve transparency and recognition of qualifications in Slovenia and the EU, while its basic
objectives are to support lifelong learning, to integrate and harmonise the Slovenian
qualifications subsystems and to improve the transparency, accessibility and quality of
qualifications in relation to the labor market and civil society. At the higher education level
Slovenia is actively involved in the Bologna Process and as a member of European Union is
committed to the objectives of Lisbon Strategy. It strives for a high-quality, diverse, and
accessible tertiary education system that is internationally comparable. The most important
goals of tertiary education include quality, employability and mobility in Europe and the
world, fair access and the diversity of institutions and study programmes. Tertiary education
in Slovenia consists of short-cycle higher vocational training and higher education. Both
subsystems of tertiary education are interlinked in that they are linked by a system of quality
assurance8.
Higher education is organized in three cycles of study. The first cycle comprises professional
and academic undergraduate study programmes; the second cycle comprises postgraduate
master's study programmes (master's or integrated master’s), and the third- cycle
postgraduate doctoral study programmes. Study programmes are offered on a full-time, parttime or distance learning basis. The Slovenian Quality Assurance Agency for Higher
Education9 ensures the development and operation of the quality assurance system in
Slovenian higher education. It works with responsibility for content and form and provides
guidance to all actors and participants in higher education in accordance with European and
global development orientations.
Slovenian National Programme for Youth 2013-202210 is mainly concerned with structured
dialogue to ensure a timely and effective contribution of young people to the formulation of
public policies that affect them. Article 8 of the Act on Public Interest in the Youth Sector
designates the Council of the Government of the Republic of Slovenia for Youth as a
consultative body to support decision-making on youth and youth sector issues. The
European Union (EU), which aims to achieve economic dominance in the global market, has
drawn up a comprehensive development programme, which was first Lisbon Strategy and
then Strategy Europe 2020. Achieving the strategic objectives contained in the prospective
development programmes is intended to make the EU the most competitive knowledgebased economy in the world. The continuation of Europe 2020, the EU's growth strategy,
promotes the three mutually reinforcing priorities: (1) Smart growth: developing an economy
based on knowledge and innovation. (2) Sustainable growth: promoting a more resourceefficient, greener, and more competitive economy (3) Inclusive growth: promoting an
8
9

http://www.eurydice.si/publikacije/The-Education-System-in-the-Republic-of-Slovenia-2018-19.pdf
https://www.nakvis.si/?lang=en

10

http://www.pisrs.si/Pis.web/pregledPredpisa?id=RESO93#
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economy with high employment and social and territorial cohesion. These three mutually
reinforcing priorities should help the EU and Member States to achieve high levels of
employment, productivity, and social cohesion.11
Furthermore, the importance of financial literacy in Slovenia was officially emphasized in the
National programme of Financial Education (NPFI) in the 2010. The preparation of the
document was mandatory due to OECD convention, however there were no wholesome
implementation on the national level later on, especially for the areas, concerning youth,
enabling them to gain the essential knowledge and achieve their financial independence.
Chapter 3: Main goals and methodology conditions in your country related to financial
literacy
Qualitative desk-research was conducted based on the given guidelines from the MIITR and
the report reflects a snapshot of the national and European related landscape in educational
offers. The main sources used were a result of an extended review of existing strategies and
educational offers. This leads to the identification of the competencies, related to the
financial literacy, and identify gaps as well as opportunities. Education programmes and
offers are consulted and documented.
While general upper secondary education is intended to prepare for further education at
university, vocational and technical secondary education is intended either to acquire
qualifications for a particular profession in order to enter the labour market, or to continue
education at tertiary level. Slovenia has general and technical secondary school programmes.
The latter include gymnasia of technics, gymnasia of economics and gymnasia of arts, while
the former comprise general gymnasia and classical gymnasia. All programmes have a basic
structure with compulsory and optional parts.
The current situation in Slovenia with regard to initiatives for financial literacy could be
described as an initial phase, as not many measures have been taken so far to integrate these
contents more holistically throughout the secondary and higher education. Curricula for the
information for this report were identified through internet sources and consultations with
stakeholders in Slovenia. In our further research we have focused on degrees, subjects or
titles related to the economics, finance and management, also using the keywords: financial
literacy, personal finance, financial independence to facilitate our search. A review of the
current situation shows that there is no clear focus on the coherent topics of financial literacy
that would include these contents in the curricula. However, as mentioned before, a few
schools take up this content informally and encourage their students to participate in
competitions. In summary, the main objective of this study is to identify the current situation
in Slovenia regarding financial literacy, and to review the existing curriculum and legislation in

11

https://ec.europa.eu/eu2020/pdf/COMPLET%20EN%20BARROSO%20%20%20007%20-%20Europe%202020%20-%20EN%20version.pdf
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Slovenia on these issues. In the next section we present some good practices of higher
education institutions that have formally or informally included topics in their curriculum.
In 2012 and under OECD, PISA12 assessment examined the financial literacy aspects among
15-years old students for the first time. There were four key topics: money and transactions;
planning and finance management; risk and profit; financial map. In Slovenia, Educational
Research Institute carried out the research, including 327 educational programmes and 1312
students altogether, with analyzed data serving as a base of updating the curricula. Based on
the results, Slovenian students of 15 years old are below average among 18 countries
included. In average, they gathered 485 point, where OECD average was 500 points,
concluding that 82 % of Slovenian students achived the base level of financial literacy (OECD
average was 85 %). Surprisingly, almost 90 % of Slovenian 15 years old students answered,
they own a bank account, putting them on the first place in that area among all 18
participating countries. Interestingly, on the next PISA research in 2015, Slovenian students
did not partake in the financial literacy test.
Another research on financial literacy was made on national level by The Slovenian Insurance
Association13 in 2019, testing the knowledge and attitudes towards finances. It encompassed
participants from 18 to 75 years old and the age group 25-34 years old had the lowest
performing score. In addition, most of the youth between 18-24 stated that they keep their
money at home, which highlights the knowledge gaps on financial literacy and finance
potential in our key target group at E+ FinLit project.
Chapter 4: Description of the educational curricula offered in your country at the secondary
and tertiary level
Regarding the educational area of financial literacy (= the ability to understand and effectively
use various financial skills, including personal financial management, budgeting and
investing), there are no holistic course implemented as mandatory at the primary and
secondary level in Slovenia. There are some topics, considered the school subjects, such as in:
 Home economics at 5th and 6th grade (preparation of a financial plan);
 Civics and moral education at 8th grade (finances, work and economy);
 Mathematics - teaches money handling at 2nd grade, at 6th grade they learn about
negative numbers, representing debts. At the secondary level, students learn about
interests (Mathematics).
Ministry of Education, Science and Sport released a catalog of programmes for advanced
trainings and improvement of professional education for teachers in all educational levels for
2021/21 (KATIS)14. For the teachers of primary, secondary professional and general upper
12
13
14

https://www.oecd.org/pisa/keyfindings/pisa-2012-results-overview.pdf
https://www.zav-zdruzenje.si/wp-content/uploads/2019/06/SZZ_Finan%C4%8Dna-pismenost_PORO%C4%8CILO_za-objavo.pdf
https://paka3.mss.edus.si/Katis/Katalogi/KATALOG2021.pdf
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high schools, there is a course offered by the Finance Journal for the "mentors of financial
literacy for youth". It has the duration of 4 hours per 5 lectures (20 hours altogether, partially
online) and is covering 32 financially related topics such as: studying abroad; financial
management and investment opportunities, alternative sources of income, also covering the
learning methods, didactical tools which are implemented into a teaching manual.... Certified
teachers can forward their gained knowledge on financial literacy via different school
subjects, such as mathematics or household and domestic science (home economics) that
they teach or organize workshops for interested youth. This intiative, called Finančna šola 15
(eng. "Financial school") also developed a 5-month learning programme, called Mladi in
denar (eng. "Youth and money") that already educated more than 250 teachers from 200
primary and secondary schools around the country, educating over 5000 young people. On
some schools of economics, the course is also implemented as a part of the formal educational
offer. Finančna šola also organizes annual contest nation-wide for youth and in 2020/21 they
also expanded the programme, so that parents can get educated as well.
Another good relation to upscale financial literacy knowledge is based on the efforts of a
Slovenian journal, Moje finance (eng. "My finances") that carried out a research on financial
literacy in Slovenia in 2011. The analysis showed low level of the knowledge, especially
among young people under the age of 30, in the stage of becoming independent. Therefore,
as a journal of management of personal finances, they start to offer a programme for
financial literacy of youth for primary and secondary schools as well, in 2013. A 22 chapter
manual was developed for the teachers, based on defined gaps. Furthermore, we would like
to highlight more good practices at the non-formal education level for the case of financial
literacy of youth. Most of other trainings and are designed as career-boosting workshops,
aiming to improve financial literacy. There are companies for financial consultancy, offering
their courses, such as: Cresus16 (holding lectures on universities, 2nd conference of high
schoolers in Maribor and on primary schools, secondary school of economics, ... ) and Omega
Finance17 (holding public seminars on various financial topics, such as finances for nonfinanciers, financial instruments and risks, ...). Further on, a company, Finančna hiša even
organized a workshop about financial literacy in collaboration with University of Maribor,
Faculty of Criminal Justice and its Career Centre at the end of the 2020. Another recent and
promising initiative for empowering youth on financial literacy was a cycle of 8 workshops for
youth by the Social Academy, carried out in 2016 18 and again in 2020 via their Inkubator 4.0 19
from the city of Ljubljana that developed an online module: "Finances for beginners", covering
lectures on:
15
16
17
18
19

https://www.financna-sola.si/ucitelji/
http://www.cresus.si/storitev/izobrazevanje/#1475646119133-6d0c8568-4721
https://www.omegafinance.si/blog/product-category/financno-izobrazevanje/
https://socialna-akademija.si/usposabljanje-financna-pismenost-za-mlade-zacetek-13-10/
https://inkubator40.si/cikel-financna-pismenost-za-zacetnike/
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planning and management of personal budget;
earning money aside of the regular employment;
behavioral economics;
increasing the assets.

On the other note, formal involvement of students at the tertiary level of education seems
to be more intensive as well. There are a few universities in higher education that are
developing programs that involve financial literacy aspects. The University of Ljubljana,
University of Maribor and University of Primorska, for example, have departments for
economics, finance and management, but financial literacy is mostly addressed at the master
level programmes. Universities are also seen as key partners in the innovation projects and
various international research. Therefore, in comparison to only partially addressed topics on
financial literacy among youth at the secondary level, as far as the tertiary education is
concerned, the curriculum is broader, with more courses specializing in the sector of the
financial literacy. In addition to the formal education system, the higher education sector
often offers training seminars specializing in these subjects. Some good practices from higher
education, especially at the master programme level at all three universities provide students
with holistic and specific knowledge on financial literacy, whereas undergadruate degrees
offer some financial aspects in various subjects within the programmes in the field of
mathematics, economics, management.
Good Slovenian practices from the tertiary education sector:
At the University of Ljubljana, there are:




bachelor's and master's degree in Financial Mathematics20 with following teaching
methods: lectures, seminars, theoretical and laboratory exercises in order to create
experts capable of solving hard mathematical problems arising in the banking and
insurance sector, in trading activities of stock exchanges and brokerage firms, and in
management of pension and health funds.
master's degree in Bank and Financial Management21 that can also be part of a double
degree programme with BI Norwegian Business School. Their key professions offer is
following: financial and/or banking analyst; portfolio manager; risk manager; business
manager/account manager in a bank; sales officer in a bank and/or insurance company;
financial officer in a company; stockbroker.

At the University of Maribor, Faculty of Economics and Business offer undergraduate (UNI)
programme Economic and Business Sciences with a chance to select those courses which will
20
21

https://www.fmf.uni-lj.si/en/study-mathematics/programmes/1fima/2020/
http://www.ef.uni-lj.si/graduate/bfmgmt
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enable them to acquire the professional knowledge they find significant for their personal
professional development and future careers. After completing the common first year of
study, students are able to enroll into one of the 8 study fields:
1. Accounting, Auditing and Taxation
2. Business Management and Organization
3. E-Business
4. Economics
5. Entrepreneurship
6. European Business Studies
7. Finance and Banking22
8. International Business Economics
9. Marketing
Faculty of Economics and Business in Maribor also offers another undergraduate,
professional higher educational programme Business Administration, a competitive concept
of education in business administration which is interesting for the economy. Students can
specialize in individual fields of business and economics by choosing one of the 8 study fields:
1. Accounting and Business Taxation
2. Business Finance and Banking23
3. Entrepreneurship
4. International Business
5. Management
6. Marketing
7. Public Sector Economics and Management
8. Tourism
At the University of Primorska, Faculty of management, master programme Economics and
Finance24 is offered in both, Slovene and English language, where learning methods are
following: 25 courses (19 core courses and 6 elective courses); professional work and
practice; research work and final thesis. Programme is designed to educate and train students
for planning, implementing and coordinating highly demanding project tasks in organizations,
prepare them for research activities, interdisciplinary problem-solving, as well as to provide
them with mathematical and statistical tools for economic analyses. There is also a chance at
obtaining a double degree programme with Lomonosov Moscow State University.
There is also a redesigned master programme of Management with modules:
1. Management in Modern Society
22

https://www.epf.um.si/en/study-programmes/study-programmes/university-education-programme-3/finance-and-banking/

23

https://www.epf.um.si/en/study-programmes/study-programmes/professional-higher-education-programme-3/business-finance-andbanking/
24

http://www.fm-kp.si/en/study/programmes_in_slovenian/graduate/master_in_economics_and_finance
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2.
3.
4.
5.
6.
7.
8.

Management of Industry 4.0
Entrepreneurship
Business in Digital Environment
Marketing
Languages in Business
Financial Management25
Human Resource Management

Figure 3: Curriculum of Financial Management, master programme in Faculty of Management in Koper (source:
http://www.fmkp.si/en/study/programmes_in_english/master_in_management/modules/financial_management).

Chapter 5: Integration with our project, identifying gaps
After reviewing courses, training, and good practices, it is found that the approaches towards
gaining competences on financial literacy are not yet widely used in Slovenia. The current
(formal) educational offer on these topics is relatively sparse, particularly at the secondary
level. And to sum up, when it comes to tackling financial literacy of youth, non-formal
educational system is more active than the formal one.
Therefore, by promoting and disseminating these practices through the project FinLit,
additional skills are acquired in terms of financial thinking and attitudes, basic and everyday
useful knowledge, financial independence and interpersonal management, economic and
business management, especially targeting younger people more than those in the master
programmes that are achieving their specialization in the area of finance.
25

http://www.fm-kp.si/en/study/programmes_in_english/master_in_management/modules/financial_management
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Nevertheless, these are a few optional elective courses, which are usually not included in the
compulsory educational programs. There is nothing specific in the general curriculums that
directly addresses the financial literacy at the national level in lower levels of educational
programmes, meaning there is still plenty of scope for a more intensive introduction to the
contents at the primary and secondary school level.
There is a lack of skills and knowledge on financial literacy among young people, specifically
from 18 to 24 years old, as we already confirmed in our project through the competency
questionnaire from January 2021. Therefore, we believe that the project FinLit will provide an
opportunity to improve the educational offer and skills in Slovenia. Accordingly, students
should be offered courses aimed at highlighting the importance, benefits and dimensions of
financial literacy and encouraging young people to use these skills to improve their
independence, employability and entrepreneurship opportuinties.
Chapter 6: Other information
In March of 2018, during the European Money Week, the European Banking Federation
promoted financial literacy and the importance of its education via competition called
"European Money Quiz" for the youth between 13 and 15 years old. Slovenia was also
included in the activities, initiated by the organization, Child and Youth Finance
Independence. Eight primary schools collaborated, with a chance of scoring the finals in the
quiz, taking place in Brussels and The Bank Association of Slovenia also prepared learning
seminars for diversely aged youth.
However in 2019, European Union recorded 3.3 million jobless/unemployed young people.
Economic and social exclusion go hand in hand. Despite this urgent need to transform
educational system into more "user-friendly", practical and providing actual lessons for a
successful everyday life, we we currently lack the truly integrated understanding that would
enable us to meet these challenges. Therefore, more formal and holistic initiatives on all
educational levels, promoting financial literacy are needed and should be designed in
cooperation with economy partners and other stakeholders.
Such programmes should reflect the reality of financial literacy challenges with focus on
everyday economy and promote practical knowledge. To understand the challenges facing
young people, achieving their independence, it is important to understand the entire
economy and its requirements. Therefore, more educational courses and trainings should be
offered in Slovenia, covering those aspects. Training on these topics should be provided not
only in the form of non-formal education, but also as formal education at all levels of the
educational system. These opportunities also arise from the FinLit project.
Chapter 7: External links for further reading
Ministry of Education, Science and Sport
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Education System in Slovenia
Statistical Office of the Republic of Slovenia (SURS)
OECD country profile; Education Policy Outlook Country Profile Slovenia (pdf)
Business portal
Slovenian Quality Assurance Agency for Higher Education
ANNEXES
UNIVERSITY OF LJUBLJANA
PROGRAMME/ LEVEL
STUDY FIELD
Financial
undergraduate
Mathematics
(Faculty of
Mathematics
and Physics)

Financial
Mathematics
(Faculty of
Mathematics
and Physics)
Bank and
Financial
Management
(School of
Economics
and Business)

master

master

UNIVERSITY OF MARIBOR
PROGRAMME/ LEVEL
STUDY FIELD
Finance and
undergraduate
Banking
(UNI)
(Faculty of
Economics
and Business)
Business
undergraduate
Finance and
(professional
Banking
higher
(Faculty of
education)
Economics
and Business)

DESCRIPTION OF SUBJECT-SPECIFIC COMPETENCES
- basic knowledge of mathematics, basic knowledge of economics and
finance, basis knowledge of informatics,
- ability to solve non-deterministic problems with the help of probability
theory and statistics,
- ability to solve deterministic problems with the help of optimization
methods and operations research,
- ability of computation of approximate solutions with the help of numerical
methods,
- ability to use computers to solve problems and present results.
Taking active part in planning and development in financial institutions and
financial departments of large companies or engage in scientific research at
economic research institutions after study.

Students gain extensive knowledge about the operation of financial markets,
financial risk management, as well as investment and equity management
and are capable of making a financial analysis, valuing a company, adopting
financial decisions in companies etc.

DESCRIPTION OF SUBJECT-SPECIFIC COMPETENCES
Creating employees that will be independent, interdisciplinary and
professional solution of business-financial challenges in companies, banks,
state administration, insurance companies, investment funds and public
institutes.
The programme provides employment opportunities to students in various
areas of business life in the economy and other organizations which base
their operations on economic principles as well as on the principles and
concepts of modern management.
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UNIVERSITY OF PRIMORSKA
PROGRAMME/ LEVEL
STUDY FIELD
Economics
master
and Finance
(Faculty of
management)

Financial
Management
(Faculty of
management)

master

DESCRIPTION OF SUBJECT-SPECIFIC COMPETENCES
- understand the economic, financial and institutional environment of an
organization, and the ability to analyze that environment;
- independent use of knowledge of economic and financial theory and analysis
in practice;
- analyze the consequences of change in an organization on its economic
environment and consequences of change in the economic environment on
an organization;
- analyze the consequences of structural, regional and international activities
on an organization and also on its wider environment;
- manage more complex research methods in order to study the effects of
economic phenomena;
- to understand the wider, ethical and moral framework of the economic
environment and successfully deliver solutions to challenges and/or posed
questions through co-operation and group work, which remains within the
framework of economic and business ethics;
- design and critically address bold and innovative ideas from the business field
and (co-) operation of organizations in both national and international
economic environments.
- what determines the firm’s value, how it is measured and how we make
decisions in the direction of increasing value;
- how to distribute the value created to owners and the impact of the
distribution policy on the firm’s value;
- the financial aspect of mergers;
- risk management;
- real options in decision-making and
- international financial management issues.
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3. 2 GREECE
Chapter 1: General introduction of your country educational system
The provision of free education to all citizens and at all levels of the state education system is
a constitutional principle of the Greek State and the Greek educational system is centralized.
Educational officials of the country are higher education graduates thus the main route into
teaching in primary schools is to take a 4-year degree in a pedagogical department. In
secondary schools, most teachers follow a four or five-year subject-based degree at a teacher
education faculty26. Compulsory education lasts 11 years and extends from the ages of 4 to
15. The stages of the Greek education are mainly 3:
1) Primary education
Primary education includes pre-primary and primary schools. Pre-primary school in Greece
has become compulsory for all 4-year-old children, since school year 2018/19. School year
2020/21 foresees the integration of the two-year compulsory pre-primary school in the few
remaining municipalities. Infant centers, infant/child centres and child centres represent
early childhood care. They run under the remit of the municipal authorities and cater for
children between the ages of 2 months and up to the age of the beginning of compulsory
education. Primary education is the next stage and spans 6 years. It concerns children in the
age range of 6-12 years. Since school year 2016/17, there is a single type of school with a
new revised daily timetable. Within this framework, all pre-primary and primary schools
provide an optional all-day programme.
2) Secondary education
Secondary education includes two cycles of study:
 Secondary School (Gymnasio)
The first one is compulsory and corresponds to Gymnasio (lower secondary school).
It lasts 3 years, provides general education and covers ages 12-15, it is a prerequisite for
enrolling at general or vocational upper secondary schools, and attendance starts at the age
of 14.
 High School (Lykeio)
The second one is the optional general or vocational upper secondary school. It lasts 3 years,
pupils enroll at the age of 15 and there are two different types:
a) General High School. It lasts 3 years and includes both common core subjects and
optional subjects of specialization
b) Vocational High School
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When it comes to the educational area of financial literacy there are not courses
implemented as mandatory at the primary and secondary level in Greece. In primary school,
there are some topics in Home Economics and Mathematics on how to deal with money,
debts and obligations and at the secondary level these topics are narrowed down within the
Mathematics course. We should note that the only financial literacy oriented subject is a noncompulsory course at high school, included as a sub-subject in the official curricula. The
subject is called ΑΟΤΗ and stands out for the Basic Principles of the Financial & Economic
Theory, available for the 3rd grade of the High School students.
3) Tertiary education
Higher education constitutes the last level of education system and comprises the University
and Technological sectors27. The University sector includes Universities, Technical
Universities, and the School of Fine Arts. The Technological sector included the Technological
Education Institutions (TEIs) which were merged in 2019 into the Universities 28, and the
School of Pedagogical and Technological Education (ASPETE). Higher education institutions
are fully self-administered legal entities of public law. Collective bodies that are established
and act in compliance with special legislation administer each institution. According to article
16 of the Greek Constitution, higher education is public and exclusively provided by Higher
Education Institutions, which are Legal Entities under Public Law, enjoying full selfadministration and academic freedom, while they are subject to state supervision and
financed by the government and particularly from the Minister of Education and Religious
Affairs that carries out state supervision.
Structure of the academic year: As regards tertiary education, the academic year begins on
1st of September each year and ends on 31st August of the following year. The educational
work of each academic year comprises two semesters and every semester includes at least
thirteen weeks of teaching. Studies leading to a degree in Greek Universities last at least four
years for most scientific sectors while they last five years at Polytechnics, other applied
sciences (Agronomy, Forestry, Dentistry, Veterinary Medicine, and Pharmaceutics) and
certain Art Departments (music studies and fine arts) and six years for Medical School. The
duration of studies leading to a TEI degree is four years.
4) Lifelong learning
Lifelong learning policy in Greece is part of a wider development plan. The General
Secretariat for Vocational Education, Training and Lifelong Learning plans the public policy of
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LLL and youth. Non-formal education can lead to certifications recognized at national level
and is provided at:
 Second chance schools - SDE
 Vocational training institutes - IEK
 Lifelong learning centres
 Colleges

Figure 4: Summarized educational system of Greece (source: https://eacea.ec.europa.eu/nationalpolicies/eurydice/content/greece_en).

Chapter 2: Description of the legal framework for the secondary and tertiary education
The most relevant framework in EU level describing the financial literacy is provided in a
limited extend in the EntreComp. The European Commission has proposed ‘A New Skills
Agenda for Europe: Working together to strengthen human capital, employability and
competitiveness’ to address the skills challenges that Europe is currently facing29. The aim is
that everyone should have the key set of competences needed for personal development,
social inclusion, active citizenship and employment. These competences include literacy,
numeracy, science and foreign languages, as well as more transversal skills such as digital
competence, entrepreneurship competence, critical thinking, and problem solving or learning
to learn.

29
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The Entrepreneurship Competence Framework, also known as EntreComp, offers a tool to
improve the entrepreneurial capacity of European citizens and organizations. The framework
aims to build consensus around a common understanding of entrepreneurship competence
by defining 3 competence areas, a list of 15 competences, learning out-comes and
proficiency levels, which current and future initiatives can refer to. The Financial and
economic literacy (2.4 of the Overview Board) is among the described competences and is
referred on the development of financial and economic knowhow. More specifically, the
descriptors developed are:
 Estimate the cost of turning an idea into a value-creating activity;
 Plan, put in place and evaluate financial decisions over time;
 Manage financing to make sure a value-creating activity can last over the long term.
The legal framework of the educational system in National Level follows the path of other EU
members. The provision of free education to all citizens and at all levels of the state
education system is a constitutional principle of the Greek State and the Greek educational
system is centralized30. National laws, presidential decrees and ministerial acts are prevalent
within it and the Minister of Education and Religious Affairs carries out state supervision.
a) Central level:
The central administrative body for the education system across all fields, agencies and
levels is the Ministry of Education and Religious Affairs. It takes the key decisions related to
long-term objectives and regulates various issues, such as curricula content, staff recruitment
and funding.
b) Regional and local levels:
At regional level, the regional education directorates oversee the implementation of the
national educational policy. At local level, the directorates of primary and secondary
education supervise all schools in their area. In their turn, school units make sure they run
smoothly according the centralized guidance.
Greece has developed a National Qualifications Framework (NQF) for lifelong learning, the
Hellenic Qualifications Framework (HQF) responding to the Recommendation of the
European Parliament and of the Council of the 23rd April 2008 (2008/C111/01) on the
establishment of the European Qualifications Framework for lifelong learning31. According to
the aforementioned Recommendation, it was proposed that Member States designate
national coordination points in order to support:
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•
the interlinking of all the competent national authorities and bodies for national
qualifications systems and
•
the referencing of these national qualifications systems to the European
Qualifications Framework, in line with quality and transparency.
HQF’s development started in 2010 and it is implemented in line with the provisions of law
3879/2010 and law 4115/2013, as amended and in force. During the planning of the HQF,
the current needs of the country as well as the relevant European and international
developments were taken into consideration. Working groups were formed under the
supervision of the ministry of education to draft the “Qualification Types” of the formal
educational system and the initial vocational training system, and to suggest their allocation
to the eight levels of the HQF.
The Ministry of Education is the competent authority, responsible for coordinating and
monitoring the HQF. The National Organisation for the Certification of Qualifications and
Vocational Guidance (EOPPEP) was set up in 2011 to32:
•
Develop and put the HQF into practice;
•
Link the HQF to EQF;
•
Put the HQF and the procedures for validation of learning outcomes into practice;
•
Assure quality in lifelong learning.
An advisory committee, comprising representatives from public administration, the
education and academic community, social partners and external consultants, was
established to support EOPPEP. EOPPEP operates as the national coordination point (NCP) for
EQF and is the awarding body of the vocational training diploma, level 5 of HQF.
The referencing of HQF to EQF was completed with a presentation made by the Greek
delegation during the 33rd Meeting of the European Qualifications Framework Advisory
Group in Berlin on 2 December 2015.
There are countries with some initiatives regarding the Financial Literacy but no expectation
of designing a national strategy in the short-and Greece is among them. Some countries have
developed several initiatives and has even participated in international surveys (PISA) but until
now, there has been no draft of a national strategy. In particular, Greece has a few initiatives
and the national financial and economic crisis is reflected in the content defined.
The Greek Ministry of Education has not defined a national strategy for financial education as
no national public body has taken the lead in financial education and financial regulators do
not play a role either. As a fact, Greece does not have a National strategy or a framework
32
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developed despites the Hellenic Bank Associations’ belief that the financial system may be a
key player in such a strategy. Its main intervention has been to participate in several
initiatives of the OECD/INFE as well as supporting the programme “Banks in Action”
developed by Junior Achievement in Greece. More details regarding the national initiatives
are included in Chapter 4 of this document.
It is important to point out that Greece is still experiencing one of the biggest financial and
economic crises, which influences the content defined, but also limits the possibility of
achieving other targets. Banks are trying to help by promoting several activities and projects
targeting mainly students from different school levels and not young adults.
Chapter 3: Main goals and methodology conditions in your country related to financial
literacy
The main sources of the qualitative and quantitative information indicated in this report were
a result of an extended bibliographic and literature review. During the project’s research
phase, Innovation Hive completed a mapping document to provide:
 a contextual status report for each national financial literacy system (including the
Legal Framework)
 information regarding existing financial literacy trainning materials for education
delivery, including opportunities in informal learning as well as information on the
didactic methods used
 examples of good practices in National level
 a national and European picture of the state of the art in financial literacy
The prompts were designed to illicit qualitative desk-research driven responses. The template
and guidelines were created by the coordinating partner and distributed to other partners in
January, 2021. These were returned in February, 2021. The report reflects a snapshot of the
national and European financial literacy landscape. Existing reports and studies of informal
and non-formal learning are consulted and documented. Information is collectively analysed
and compared, where possible and constitutes a ‘state of the art’, although differences in
policy priority necessarily leads to some variation within the national reporting.

In particular, concerning the Legal Framework most of the information and data provided
emerged through extensive desk research at the Greek Ministry of Finance, OECD reports
and EOPPEP, the National Organisation for the Certification of Qualifications and Vocational
Guidance. Regarding the Educational Offers, the main source of information was the Greek

FinLit_IO1: State-of-the-art report

Ministry of Education as well as the Hellenic’s Bank Association and the European Investment
Bank official websites. Last but not least, the chapter 5 includes information emerged
through “open” desk research aiming to identify best practices in financial literacy matter as
well as synergies and gaps with FinLit project.
The verification of the exported data (including the statistics) and cases was carried out
through qualitative and quantitative research, with the help of anonymous questionnaires,
directly addressed to our project’s primary target group. The questionnaire included closedended questions in order to identify the main income sources, financial literacy goals, the
importance of financial education who lead to a financial independence as well as the
individuals’ financial literacy levels. Additionally, there were also some areas of free
development of open-ended queries, where the participants could further elaborate on
topics such as savings, personal financial management, loans and debts as well as a question
dedicated to the questionnaire itself aiming to identify whether an important topic has been
forgotten.
Chapter 4: Description of the educational curricula offered in your country at the secondary
and tertiary level
The Greek Ministry of Education has not defined a national strategy for financial education as
no national public body has taken the lead in financial education and financial regulators do
not play a role either. At school, financial literacy is integrated as a sub-subject in various
lessons. Thus, pupils learn about personal finance through other subjects (political economy,
mathematics, and free zone). The priority in Greece is to coordinate relevant stakeholders in
order to obtain the maximum result and to avoid duplication of efforts.
Regarding the tertiary level in Greece, there are 11 33 University Departments on the field of
Economics in nine cities of the country and another two Departments of Accounting and
Finance. The Athens University of Economics and Business, the School of Economics of
Aristotle University of Thessaloniki and Department of Economics of the University of
Macedonia are the top three and most well-known and awarded options for undergraduate
students who want to be equipped with significant theoretical and empirical knowledge in
modern economic science. The programs of their courses are available in the current Annex
chapter.
Considering the aforementioned lack of certain strategy and framework and according to the
findings, the Hellenic Bank Association is the strongest relevant stakeholder with developed
initiatives oriented in financial literacy. The Hellenic Bank Association acknowledges the
importance of financial education and the need to help individuals improve their financial
33
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behavior. It believes that the financial services sector by its nature is a key stakeholder in all
the levels of financial education, from policy-making and strategy elaboration to specific
actions implementation and impact assessment. In this context the HBA, through its Hellenic
Banking Institute (HBI), is engaged in various actions by participating in international and
European forums, and actively supporting national initiatives
HBA is a member of JA Greece since 2007 and Gold Sponsor of the ‘Banks in Action’
programme34. The programme addresses 15- to 18-year-old students (high school) and
consists of eight hourly sessions delivered by volunteers from banks who are trained jointly
by HBI and JA Greece. Through hands-on classroom activities, the programme gives students
the opportunity to:
 develop an understanding of the banking industry;
 acquire skills related to managing their finances as informed consumers; and
 learn about banking professions to broaden their horizons as future professionals.
Another initiative comes from the European Investment Bank with HELTFIN35. This will be the
first time that systematic and harmonized activities focusing solely on financial education are
implemented in Greece. The EIB Institute is launching HELITFIN 36, a new financial education
programme in Greece, following the success of a similar programme in Bulgaria and an
ongoing project in Italy. The programme aims to increase the financial literacy of Greek
students, familiarizing them with basic economic concepts and offering them the opportunity
to apply those skills in their lives.
From September 2019 to September 2021, over 40 000 primary and secondary students
mainly from underprivileged areas in Athens, Thessaloniki, Central Macedonia and Epirus will
benefit from financial education activities. These will be a combination of training and
mentoring sessions and awareness-raising activities provided by the partners of the Institute,
Action Aid Hellas, in collaboration with Aflatoun International and ERGO. Five hundred and
fifty educators will first be trained on how to apply the HELITFIN curricula and materials in
their classrooms while 2000 educators will be reached via an online awareness raising and
training campaign.
Since 2016, one more national initiative is the Hellenic Financial Literacy Institute (HFLI)37 that
constitutes the first civil non-profit organization in Greece aiming to spread financial
knowledge and combat financial illiteracy. The Institute’s long-term goal is to create a new
generation of citizens that are well informed and financially responsible; to work towards a
34
35
36
37

Available at: https://www.hba.gr/en/info/FinLiter
Available at: https://institute.eib.org/2019/09/financial-education-in-greece/
Available at: https://institute.eib.org/2019/09/financial-education-in-greece/
Available at: https://www.gfli.gr/en/

FinLit_IO1: State-of-the-art report

society where citizens will possess the financial knowledge and necessary skills to better
understand the workings of the financial sector. Despite its brief existence, HFLI has
undertaken a wide variety of initiatives to highlight the importance of financial education in
citizens’ lives through several special briefing events, seminars, continuous scientific
research.
In conclusion, Greek policymakers do not object to the banking sector's efforts on financial
education and in the absence of a national strategy, they ethically support it. Coordinated by
the HBA, the banking sector could do a lot more to promote financial literacy, so long as the
legislative framework allows them to do so.
Best Educational case in National Level:
As described above solely one course in secondary school is financially oriented, trying to
analyze and explain basic financial modules and theories and cultivate financial competences
or try to motivate students to follow an Economic Department in higher Education. That
course is AOTH (Αρχές Οικονομικής Θεωρίας) and it stands out for the Basic Principles of the
Financial & Economic Theory and it is a non-compulsory course in 3rd class of high school.
The course is aiming in the comprehension of basic financial theories, the models of pricing
development and the relation of the demand in a market. Students are expected to learn
about the meaning and importance of the rates related to the inflation, the GDP, the
unemployment and the consequences of their variation 38.
The curricula of AOTH (e-book available in the Annex), provides an introductive approach in
various topics that students face on their adult life but also during their next step in Economic
Departments of Universities. The course is considered a good practice regarding the financial
literacy in existing formal education, one connecting the secondary and tertiary level of
education and providing a wider picture of how economy works in various aspects. The
course is delivered by lectures, using visuals and graphs, however as most of the courses
delivered in the formal educational system of Greece, there are not any innovative
approaches or any focused training material.
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More specifically the curricula has eleven units covering certain objectives of financial issues
and topics39:
Unit

Objectives

1.

Basic Economic Concepts

Economic System Operation
Economic Definitions
Money Value

2.

Good’s Demand

Consumer’s Behavior & Needs
Prioritizing the Needs

3.

Business Production and Cost

4.

Offer of Goods

Product development
Market Adjustment Strategies
Costs Calculation
Amount of Production
Profit Maximization

5.

Pricing

Supply and Demand Functions
State’s Role in the Pricing

6.

Market’s Forms

Basic Forms of Market Organization

7.

Gross Domestic Product

Microeconomics and Macroeconomics
GDP Rates

8.

Bank System

Bank Operation
Trading & Currencies

9.

Economic Fluctuations

Inflation and Unemployment rates and their
effect on the market

10.

Public Finances

Financial Institutional Framework

11.

International Economic Relationships

International Trade
European’s Union Initiatives
National Economic Statistics

1. Basic Economic Concepts
The purpose of this chapter is to show the economics studies the economic life of
people taking into account the natural environment in which they live, the institutional
framework they have created and the aspirations they have either as individuals or as
collective entities. It must be understood that people's economic lives do not take place
by chance. On the contrary, they are systematic and organized in a rather complex way. It
39
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must also be comprehended that economic prosperity requires sacrifices in natural
resources and labor. The economy is not a paradise state, where goods are offered to
people in abundance and without effort. The production of goods that people want
involves costs
2. Good’s Demand and Supply
To understand how the price of a good is determined, this unit explains the concepts
of demand and supply. Matters regarding the changes of the demand and supply in the
market the consumers’ behavior and the needs’ prioritizing is analyzed within this part of
the course. Mathematical formulas and diagrams are used according the theory included
in the unit, which ends with questions and exercises for the students.
3. Business Production and Cost
The units aims to clarify that the pursuit of wealth through production does not take
place in an environment where economic goods can be acquired unlimitedly and without
effort. Factors of production perform according to the economic period in which we are,
but at the same time impose restrictions in either short-term or long –term framework.
For this unit’s objectives the curricula includes real study cases and examples of the
business production. In the evaluation part, there are multiple-choice questions and
board’s completion exercises.
4. The Offer of Goods
The supply curve and the law of supply are the main elements analyzed in this part.
The external market factors and variations are integrated and analyzed and depicted in
diagrams and charts. The material is developed to support the opinion that the main
determinant of the quantities offered in terms of goods is the selling price. The unit is
completed with multiple-choice and open questions.
5. Pricing
This unit is analyzing that product prices are shaped in the market by the forces of
supply and demand. However, the state intervenes to impose minimum and maximum
prices only in exceptional and special cases. This unit is extended and various formulas
are analyzed and explained. Additionally there are numerous problem solving exercises
and questions to assist the students to comprehend the content developed.
6. Market’s Forms
The unit explains the forms of Market (perfect competition, monopoly, oligopoly and
monopoly competition) showing that the common denominator is that the main purpose
of any business remains to maximize its profit. The characteristics of each form are

FinLit_IO1: State-of-the-art report

elaborated along with the business revenue, costs and balance. Problems and exercises
according the formulas and the diagrams analyzed are included.
7. Gross Domestic Product
The unit is defining the GDP as the simplest way we know, to summarize the overall
level of economic activity of an economy. Therefore, until one or some other
measurement quantities are found and evaluated as more important, the GDP and its
derivative figures are still dominant in economic comparisons across countries and over
time. The unit is dedicated on how the GDP is calculated and what each related rate
means for the real economy and our lives.
8. Bank System
In this part, the definition, form and value of money is analyzed. It is of high
importance for students to understand how the Bank system is operating, what is the
banks’ profit and how citizens can use the banks’ products. Money and the money market
are extremely important factors in the functioning of the economy. The Central Bank has
a decisive role in the operation of the money market and especially in the money supply.
The bank's intervention in the money market is mainly done by determining the
percentage of cash, open market policy and the discount rate. Fewer exercises are
provided for the students in this part for evaluation and practice.
9. Economic Fluctuations
In this chapter we overview the changes over time in terms of production, income,
prices and unemployment. The causes of economic cycles and the important definition of
inflation is given along with the effects that this has on consumer’s life and behavior.
Additionally, the forms of unemployment are listed and which are the measures to tackle
it. In this part there is a connection of the economic theory and the fiscal policy of the
state.
10. Public Finances
This chapter provides a brief description of the functions and finances of the state.
The state sets the institutional framework within which the economy operates and
transactions take place between individuals. Public expenditure, but also public revenue
are significant amounts in relation to national income and, consequently, the operation of
the public sector has serious implications for the economy as a whole. The chapter
contains open and multiple-choice questions.
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11. International Economic Relationships
This last chapter provides information on the international and national economic
statistics and the regulatory framework of the trading within the European Union and
internationally.
Chapter 5: Integration with our project, identifying gaps
Comparing FinLit’s objectives regarding the developed competences and the corresponding
competences that AOTH aims to improve in high school students, we observe that there is
lack of relevance. The FinLit project has prioritized other topics (personal finance
management/creating savings / loans & debts and investments) and promotes an innovative
approach. Through the outputs and the content produced, FinLit aims to the development of
certain competences and the connection of youth with organizations, peers and expert. The
course of AOTH and its curricula is more theoretical and emphasizes in a concrete
preparation of students for the next step in studies in Economic Studies.
FinLit is a project that focuses on increasing the motivation for youth to improve personal
finances and personal life but also encouraging young people to think interdisciplinary, be
creative, innovate and take new approaches to understanding and managing personal
finances. The approach is considered more appropriate taking into considerations the target
group and objectives and at the same time more inspiring for possible new professional
areas, increasing youth employment.
Despite the aforementioned, the AOTH course is covering some knowledge of high
importance regarding the comprehension of basic financial theories, the models of pricing
development and the relation of the demand in a market. It is not oriented in developing
personal financial management but emphasizes on how the market works and how
enterprises and markets should be adjusted. Even if the approach is differentiated, there are
some objectives which are close to the objectives and key components of the Core
Competencies Framework on Financial Literacy for Youth developed by the OECD
International Network on Financial Education (OECD/INFE)40, describing the basic level of
financial literacy that is likely to be needed by all young people to fully and safely participate
in economic and financial life.
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Figure 5: Competency Framework Overview

More specifically AOTH provides knowledge regarding the topics:
 Money and Income (Unit 1: Basic Economic Concepts)
 Savings & Credit (Unit 8: Bank System)
 Changing Value (Unit 9: economic fluctuations and Unit 7: GDP)
 Taxes and Public Spending (Unit 10: Public Finances)
In conclusion, we could say that the topics covered by FinLit project are able to provide new
and improved competences and knowledge regarding financial literacy, as well as improved
ICT skills. Thus, FinLit project seems to come and cover topics that are not included in AOTH
curricula since its nature is to be more generic and provide general knowledge in economics.
Chapter 6: Other information
Growing policy relevance of financial literacy for young people in EU level:
Over the past decades, developed and emerging economies have become increasingly aware
of the importance of ensuring that their citizens are financially literate. This has stemmed in
particular from shrinking public and private support systems, shifting demographic profiles
including the ageing of the population, and wide-ranging developments in the financial
marketplace including the increasing digitalization of finance.
A lack of financial literacy leaves people ill-equipped to make appropriate financial decisions,
which could, in turn, have tremendous adverse effects on both personal and, ultimately,
global financial resilience (OECD, 2009). As a result, financial literacy is now globally
acknowledged as an essential life skill and targeted financial education policy is considered to
be an important element of economic and financial stability and development. This is
reflected in the G20 endorsement of the OECD/INFE (International Network on Financial
Education) High-level Principles on National Strategies for Financial Education (G20, 2012;
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OECD/INFE, 2012) and the OECD/INFE policy handbook on national strategies for financial
education (OECD, 2015). G20 leaders also recognised that this requires lifelong learning that
starts in childhood, as indicated by their call for core competencies on financial literacy for
young people and adults (OECD, 2015; OECD, 2016), and their statement supporting the
widespread use of instruments to measure youth financial literacy including the PISA financial
literacy assessment (G20, 2013). A series of tangible trends underpin the global interest in
financial literacy as a key life skill, especially for young people. Some of these trends were
relevant at the time the 2012 framework was drafted and continue to remain relevant; other
trends – especially the digitalisation of finance – have become increasingly important in
recent years.
The content of financial literacy is conceived of as the areas of knowledge and understanding
that must be drawn upon in order to perform a particular task. A review of the content of
existing financial literacy learning frameworks indicated that there is some consensus on the
financial literacy content areas (OECD, 2014; OECD, 2015). The review showed that the
content of financial education for young people and in schools was apart from some cultural
differences – relatively similar, and that it was possible to identify a series of topics
commonly included in these frameworks. These form the four content areas for PISA financial
literacy framework:
 money and transactions,
 planning and managing finances,
 risk and reward, and
 financial landscape.
The work undertaken by the OECD/INFE to develop a core competencies framework on
financial literacy for youth provides additional guidance on how these content areas map to
desired financial literacy outcomes (OECD, 2015).
ANNEXES
AOTH E-book

Athens University of Economics and
Business- Undergraduate Course Program
School of Economics- Aristotle University of
Thessaloniki- Undergraduate Course Program
University of Macedonia- Department of
Economics- Undergraduate Course Program

http://ebooks.edu.gr/ebooks/v/html/8547/4722/ArchesOikonomikis-Theorias_G-Lykeiou-SpOikPlir_htmlapli/index.html
https://www.dept.aueb.gr/en/econ_courses

https://www.econauth.gr/en/studies/undergraduate/course-schedule/
https://www.uom.gr/en/eco
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3. 3 POLAND
Chapter 1: General introduction of your country educational system
The structure of the Polish educational system consist of the following types of schools:
8-year elementary school - compulsory for all students;
Secondary schools (secondary and post-secondary):
4-year general secondary school,
5-year technical secondary school,
3-year vocational school of the first degree,
3-year special school providing preparation for work,
2-year school of the second degree (continuation of education in 3-year school of the first
degree),
Maximum 2.5-year post-secondary school for persons with secondary education or with
secondary industry education.
Education in the higher education system is divided by form and level into:
- first-degree studies - bachelor degree or engineering studies, for which candidates are
admitted with a secondary school leaving certificate, enabling them to acquire knowledge
and skills in a specific area of study, leading to the degree of bachelor or engineer;
- master's degree - open to applicants holding a bachelor's or engineer's degree, providing
specialist knowledge in a specific area of study as well as preparing for creative work in a
specific profession, leading to a master's degree or an equivalent degree; the completion of
such a degree makes it possible to apply for third-cycle studies;
- comprehensive master's degree studies - open to applicants holding a secondary school
leaving certificate, providing specialist knowledge in a specific area of study as well as
preparing for creative work in a specific profession, and leading to the degree of magister or
an equivalent degree; the completion of such studies provides access to third-degree studies
- PhD studies - doctoral studies open to applicants holding the degree of magister or an
equivalent degree, providing advanced knowledge in a specific area or discipline of science,
preparing for independent research and creative activity
postgraduate studies - a form of education designed for persons holding a higher education
diploma.
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Organization and structure of the education system in Poland (source: https://eacea.ec.europa.eu/nationalpolicies/eurydice/content/poland_en).

Chapter 2: Description of the legal framework for the secondary and tertiary education
Education in Poland is described by 4 laws and a variety of resolutions. These laws are:
- Education Law
- The Act on the System of Education41
- The Act on Financing Education
- The Teachers’ Charter Act42.
Currently, mandatory education is divided into:
- one-year pre-school preparation,
- compulsory schooling, which begins at the beginning of the school year in the calendar year
in which the child turns 7 years old, and lasts until the completion of elementary school, but
no longer than until the completion of 18 years of age,
- compulsory education until the age of 18, which may be fulfilled primarily by attending a
post-primary school or by completing vocational training with an employer.

41
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https://www.prawo.vulcan.edu.pl/przegdok.asp?qdatprz=akt&qplikid=1
https://www.prawo.vulcan.edu.pl/przegdok.asp?qdatprz=akt&qplikid=2
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According to the Act of September 7, 1991 on the Educational System (as amended), the
system consists of preschools and other forms of preschool education, elementary school,
secondary schools, and art schools. The educational system does not include universities,
which are a separate system of higher education. The education system does not include
universities, which constitute a separate system of higher education, but it does include
teacher training centres and colleges of social services.
Following the enactment and entry into force of the Act - Education Law (as of September 1st,
2017), compulsory education is fulfilled in an 8-grade elementary school. In accordance with
this Act, compulsory education is fulfilled by attending a public or non-public post-primary
school or realizing vocational training with an employer.
The Integrated Qualification System (ZSK) makes it possible to compare qualifications
awarded in Poland and in other European Union countries by relating them to the levels of
the Polish Qualification Framework43 (PRK) and through it to the levels of the European
Qualification Framework (EQF). All Polish qualifications included in the ZSK must have a
specific PRK level. The definition of the PRK level for a qualification results from the
comparison of its required learning outcomes with the characteristics of levels in the
qualification framework.
None of these documents focus on or mention the importance of financial literacy at any
educational level. Also, in the core curriculum for general education for four-year high
schools and five-year technical schools, there is not a single mention of economic or financial
education, despite the description that general education in secondary school forms a
programmatically coherent whole and constitutes the foundation of education, enabling the
acquisition of diverse professional qualifications and their subsequent improvement or
modification, opening up the process of lifelong learning.
Chapter 3: Main goals and methodology conditions in your country related to financial
literacy
The main objective of the report was to compare secondary and tertiary educational
offerings in financial literacy. For this purpose, the legal documents in force in Poland were
read and compared, regulations, educational programs, competency frameworks, and the
results of the research conducted.
The following resources were used for this purpose:
- Ministry of Finance website44
- Ministry of Education and Science website45
43
44

https://www.kwalifikacje.gov.pl/images/Publikacje/PRK_PU-2018_B_www.pdf
www.gov.pl/web/finanse

FinLit_IO1: State-of-the-art report

-

Educational resolutions
core curriculum for general secondary and vocational education 46
core curriculum for the subject Fundamentals of Entrepreneurship 47
core curriculum for vocational education48
sample specification of subjects for vocational training49
Descriptions of the curricula of the University of Economics in Katowice 50
The Structure of the European Education Systems 2019/20
Organization and structure of the education system
Polish Qualification Framework.

Chapter 4: Description of the educational curricula offered in your country at the secondary
and tertiary level
The Educational Law51 states that: "Education in the Republic of Poland is the common good
of the whole society; it is guided by the principles contained in the Constitution of the Republic
of Poland, as well as the guidelines contained in the Universal Declaration of Human Rights,
the International Covenant on Civil and Political Rights and the Convention on the Rights of
the Child. Education and upbringing - while respecting the Christian system of values - is based
on universal principles of ethics. Education and upbringing serve to develop in young people a
sense of responsibility, love of country and respect for Polish cultural heritage, with
simultaneous opening to the values of European and world cultures. The school shall provide
to each pupil conditions necessary for his/her development, prepare him/her to fulfill family
and civic duties based on the principles of solidarity, democracy, tolerance, justice, and
freedom."
The Polish Qualifications Framework (PRK) is the reference system for qualifications awarded
in Poland. There are 8 levels in the PRK. Each level is described by general characteristics of
the scope and complexity of knowledge, skills and social competences required from holders
of qualifications of a given level. The PRK includes characteristics typical of qualifications
awarded in general education, vocational education and higher education.
The characteristics of PRK levels relate to the full spectrum of learning outcomes required for
a qualification, i.e. knowledge, skills and social competence. The characteristics of
subsequent PRK levels reflect the increasingly higher requirements in these areas.

45
46
47
48
49
50
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www.gov.pl/web/edukacja-i-nauka
https://podstawaprogramowa.pl/Liceum-technikum/Podstawy-przedsiebiorczosci
https://podstawaprogramowa.pl/Liceum-technikum/Podstawy-przedsiebiorczosci
http://www.koweziu.edu.pl/pp_zawod.php?nr_zawodu=331403
https://zswsucha.pl/wp-content/uploads/2018/09/PODRE_2018_ekonomista.pdf
https://sylabusy.ue.katowice.pl/kandydat/
https://www.prawo.vulcan.edu.pl/przegdok.asp?qdatprz=akt&qplikid=4186
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A unique Polish solution in the PRK is the two-tier level characteristics. First level (universal)
characteristics apply to all types of education. They are an appendix to the Act on the
Integrated Qualifications System.

They are further developed into second level characteristics:
- characteristics typical for qualifications of a general nature, established by the
Regulation of the Minister of National Education of 13 April 2016,
- characteristics typical of qualifications awarded after obtaining a full qualification at
level 4, established by the Regulation of the Minister of National Education and the
Minister of Science and Higher Education of 17 June 2016,
- characteristics typical of qualifications obtained in higher education, established by
the regulation of the Minister of Science and Higher Education of 14 November 2018,
- characteristics typical of qualifications of a vocational nature, established by the
regulation of the Minister of National Education of 13 April 2016.
In this system, secondary general and vocational schools are classified at ISCED level 3. Higher
education institutions shall provide degree courses leading to the award of a bachelor's,
engineer's, master's or equivalent degree. Specialized education is at ISCED level 5, higher
education is classified at ISCED levels 6-8. In the current school system, there are two
external exams: the eighth-grade exam (at the end of ISCED level 2) and the matura exam
(level 3).
At level 3, there is no mention of the acquisition of financial literacy competencies in the
general education core curriculum for secondary general and vocational school. For the
purposes of the report, an in-depth analysis of the core curriculum of compulsory, extended
and vocational subjects was conducted.
The core curriculum for level 3 includes one compulsory and one additional subject in the
area of entrepreneurship and finance:
Fundamentals of Entrepreneurship is a compulsory subject for all high school and technical
school students at 2 hours per week for 1 year or 1 hour per week for 2 years.
The subject Fundamentals of Entrepreneurship is a synthesis of selected elements of
knowledge in the field of economics, management and finance, enriched with elements of
socio-economic geography, political science, sociology, psychology and law. As part of basic
entrepreneurship classes students become familiar with basic economic categories,
mechanisms and processes as well as their institutional, behavioral, cultural and market
conditions. Thus, entrepreneurial attitudes and the skills that support them should indirectly
result from this knowledge. In the process of education, students learn how - while pursuing
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individual economic goals - to be entrepreneurial and at the same time socially responsible in
their aspirations and actions.
The scope of the course is consistent with the commonly accepted definition of
entrepreneurship as a key competence. This justifies the necessity of adopting its broad
concept in which, by equipping students with economic and financial knowledge, their ability
to behave flexibly in the labour market and manage and develop leadership qualities is
shaped.
Selected financial literacy learning goals:
1. knowledge:
- Understand the role of money, markets, and financial institutions in the
economy, the functioning of businesses, and human life.
- Learning about the types of taxes, their impact on government, business and
household budgets.
2. Skills and application of knowledge in practice.
- Making informed decisions based on economic indicators and independent
observations of phenomena occurring in the economy.
- Managing money responsibly, analyzing, evaluating and making informed use
of financial services and investing capital using knowledge of financial services
customer rights.
- Make independent, responsible financial decisions with relation to own
resources.
3. Forming attitudes.
- Recognize the consequences of unethical actions related to finances, including
tax obligations.
There is additional subject Economics in Practice which is only available at selected schools..
The overall objective is to acquire the skills to carry out the complete implementation of the
project: from the idea, through the preparation of the plan, the implementation, to the
analysis of the results.
Selected Learning Goals are the following:
- forecasts the financial and non-financial effects of the project, including costs and
income;
- collects information about the market and explains the mechanisms that regulate it;
- analyzes threats and opportunities of realization of an economic venture on the basis
of collected information about the market.
At the Technical School of Economics, in addition to the compulsory subjects, there are a
number of industry-specific subjects that are included in the curriculum. The competences

FinLit_IO1: State-of-the-art report

and subjects are described in the core curriculum for vocational training. The goal of
vocational education is to prepare learners for life in the conditions of the modern world, to
perform professional work and to function actively in the changing labor market, including:
1. planning and conducting business;
2. calculating taxes;
3. conducting human resources and payroll matters;
4. accounting;
5. performing analyses and preparing reports on the activities of business entities.
Selected educational outcomes related to financial literacy:
- uses the concepts of microeconomics and macroeconomics,
- apply various methods of calculation of sales prices, including VAT settlements,
- calculate direct and indirect taxes,
- prepare tax records and tax returns,
- prepare and check accounting evidence and qualify it for posting,
- classify assets and liabilities,
- records balance sheet and result operations on synthetic and analytical accounts in
different units,
- distinguish and apply cost calculation methods,
- select and interpret financial analysis indicators,
- prepare social and health insurance declarations.
At the Technical School of Economics, the aforementioned learning outcomes are achieved
through a number of specialized subjects. The ones that relate to financial literacy are listed
below:
- Introduction to Economics
- Economics
- Economic service
- Asset and cash management
- Human resources and payroll
- Economic analysis
- Financial statements and economic analysis
- Cost accounting.
In higher education, financial literacy is only taught in select economics majors. For example,
the University of Economics in Katowice offers a number of majors such as: economic
analysis, economics, finance and accounting, entrepreneurship and finance, and accounting
and taxes. Each of these majors significantly develops advanced financial literacy in students.
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The Finance and Accounting studies offered at the Bachelor of Science level aims at preparing
graduates to work in all economic organizations and financial institutions in auxiliary or
independent positions, which require advanced knowledge, skills and competences in finance
and accounting, both in real economy and financial terms.
Depending on the student's interests and plans for his or her future professional career, the
teaching offer of the major allows, through decisions made by the student, to shape an
individual plan and curriculum for the studies. The decisions made may result in the
realization of one of the offered specializations.
In addition to education, a Working Team52 for educational activities on the functioning of
the financial market was established at the Ministry of Finance.
The Working Group as an advisory and consultative body to the minister responsible for
financial institutions. Meetings of the Working Group are a forum for discussion between the
Ministry of Finance and central administration institutions on the one hand, and institutions
and entities of the Polish financial market, including industry associations on the other, on
the broadly understood financial education. Representatives of 35 institutions and industry
associations of the financial market have been invited to join the Working Group.
The purpose of the Team is to develop solutions that contribute to increasing public
awareness of finance and the financial market, as well as building trust in various segments of
the financial market in Poland. Recently, at its 2020 meeting, it presented the results of the
PISA 2018 survey "Financial Literacy of 15-year-olds"
PISA (Programme for International Student Assessment) is the largest international survey,
whose purpose is to obtain comparable data on the skills of students who 15 years of age or
older. The core part of the PISA study assesses reading comprehension skills,
mathematical skills and reasoning in science. This survey has been conducted has been
conducted every three years since 2000. About 80 countries participate. The survey of
financial literacy of 15-year-olds is an additional component of the PISA survey. It has been
conducted since 2012, with significantly fewer countries participate (most recently 20
countries, including 10 from the EU). In 2018, it covered more than 4,000 students from
about 230 schools in Poland (a total of about 117,000 students were surveyed in 20
countries).
The results of this survey showed that Polish students do well in financial literacy compared
to students from other countries covered.
- The average score for financial literacy of Polish students was 520, placing us 4th out of 20
countries.
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https://www.gov.pl/web/finanse/zespol-roboczy-ds-dzialan-edukacyjnych-w-zakresie-funkcjonowania-rynku-finansowego
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- A low level of financial literacy (insufficient to function well in today's world) was achieved
by 9.6% of Polish students
- The highest level of financial literacy (students were able to solve problems and make
financial decisions such as they will face in adult life) was achieved by 12% of Polish students
of Polish students.
The PISA survey found a strong correlation between financial literacy and reading
comprehension and mathematical skills. Financial literacy cannot be taught in isolation from
teaching mathematics and reading comprehension. Polish students scored very well on the
financial literacy survey, which the researchers believe is primarily due to good performance
in mathematics and reading comprehension. Compared to high-performing countries, the
challenge in Poland is to increase percentage of top students. This observation is attributed
to poorer knowledge of economic concepts economic concepts, financial services and
consumer rights of Polish 15-year-olds.
Chapter 5: Integration with our project, identifying gaps
Financial literacy education in Poland is strongly divided. On the educational side, there is an
improving foundation in finance and entrepreneurship that is aligned with the country's
situation. Every student at level 3 should know basic financial and economic concepts. In fact,
after the analysis of the questionnaire and the interviews conducted, for general education in
high school, financial and economic knowledge is at a very low level. Students show many
gaps in knowledge, do not know the basic mechanisms of the financial market and do not
keep their budget. They do not know how to fill out returns to the tax office and how to
calculate the gross and net amount.
On the other side are vocational school students and economics students. They have
advanced financial knowledge and skills to not only manage a household budget, but also
work in the financial industry.
Non-formal activities are beginning to emerge in the country to raise financial awareness
among young people. It seems that people (especially parents) are noticing significant gaps in
their children's economic education. There is a lack of basic information on how the social
and health insurance system works, what can be done at the tax office, how to settle taxes. In
the next steps it would be worthwhile to focus on the issues of saving and investing.
It is crucial for financial skills to be emphasized in educational documents, to appear in the
core curriculum of general education, in educational results. Financial literacy is far from
being reflected in the regulations at the same level as key competences. Perhaps the solution
would be to add financial skills to the set of key competences, and thus embed them in
educational awareness. The main need for financial literacy in Poland is to equip young
people with the knowledge of why financial management is necessary, as well as to show
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practical tools for budgeting, saving and investing. In this way they will become conscious
members of the community.
ANNEXES
UNIVERSITY OF ECONOMICS IN KATOWICE
PROGRAMME/
STUDY FIELD
Finance and
Accounting

LEVEL

undergraduate

(Faculty of
Finance)

DESCRIPTION OF SUBJECT-SPECIFIC COMPETENCES









Finance and
Accounting

master



(Faculty of
Finance)







Knowledge and understanding of the methods used in finance
and accounting, in particular basic mathematical and statistical
methods, methods of analysis, and effective processing of
financial data, using modern IT tools and recording and
reporting solutions.
Knowledge and understanding of the basic economic, financial,
legal, ethical conditions of the activities of entities of the nonfinancial and financial sphere.
Ability to use the acquired knowledge to identify, analyze and
synthesize economic, financial, legal, and social phenomena and
processes, including those in the accounting system, as well as
to formulate and solve problems in the field of finance and
accounting, also under conditions not fully predictable.
Ability to appropriately use the methods and tools adequate for
finance and accounting, including modern information and
communication technologies.
Ability to communicate with the public using specialized
terminology in finance and accounting and complementary
disciplines.
Knowledge and understanding of selected phenomena and
processes as well as theories allowing to explain complex
interdependencies between them, which constitutes advanced
general knowledge within the discipline of economics and
finance, with particular emphasis on finance and accounting,
and also knows and understands selected issues of
complementary disciplines: legal sciences, mathematics,
computer science and management and quality sciences.
Knowledge and understanding of the complex problems and
development tendencies of contemporary finance and
accounting, which also occur on an international scale against
the background of the dilemmas of modern civilization.
Knowledge and understanding to an in-depth level of the
financial, legal, and organizational principles of the undertaking
and conducting business in a professional manner, as well as
national and international reporting requirements.
Ability to use the acquired in-depth knowledge to identify,
critically analyze and synthesize economic, financial, legal, social
phenomena and processes, including those within the
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Entrepreneurship
and finance

master

(Faculty of
Economics)











accounting system, as well as the ability to formulate and solve
complex and unusual problems and to perform tasks in an
innovative way in unpredictable conditions in the field of
finance and accounting, through the selection and appropriate
use of methods and tools, including modern information and
communication technologies.
Willingness to critically evaluate one's own knowledge and the
received contents of finance and accounting, expanded by
interdisciplinary and international dimensions.
Knowledge and understanding of the practical application of
knowledge in the field of management, economics, and finance
necessary for the analysis of economic phenomena and
decision-making in key areas of enterprise operations and other
business projects.
Knowledge and understanding of the practical application of
standard research methods, including mathematical and
statistical methods and IT tools for data collection, analysis and
presentation in the description of economic and financial
phenomena and necessary for entrepreneurial activities.
Ability to formulate and solve (in an innovative way) complex
and untypical economic problems, as well as to make decisions
under uncertainty concerning the initiation of business activity
on one's own account, the company's development strategy
and other business projects - including the proper selection of
sources, their evaluation, information synthesis, the selection
and application of proper tools, including advanced information
and communication techniques.
Ability to formulate and solve problems and perform tasks
typical for business activity in the field of planning, organizing
processes, marketing, human resources management, finance,
taxation, and results control.
Willingness to fulfill various types of social obligations, inspire
and initiate actions - including those in the public interest.

4. CONCLUSIONS
Taking into consideration all the topics analyzed within this partner's countrywide survey, it’s
clear that the level of understanding the importance of financial literacy for youth still needs
improvements and there are topics that the targeted audience (secondary school
students/university students) need to receive in order to achieve a quicker financial
independence. Based on all these information, the consortium of the FinLit project, will
proceed to the development of an innovative e-course, covering all these aspects and gaps,
leading to a better level of knowledge on financial literacy and the necessary skills to assure
stable personal finance management in everyday life of young people.
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National state-of-the-art reports in Slovenia, Poland, Greece,
regarding financial literacy, show, there is:
- lack of (free) courses available in matters of financial literacy for
youth on all (formal) education levels;
- research data in Slovenia, Poland and Greece that show financial
literacy levels are not desirable;
- generally lack financial management knowledge skills and
competencies to achieve quick financial independence among young
people;
- the consequence, regarding the financial independence,
employability and entrepreneurship skills, which cannot be fully
developed without financial literate youth.

