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INTRODUCTION

In 2019 European Union recorded 3.3
million jobless/unemployed young
people. And since economic and social
exclusion go hand in hand, it is crucial
to
improve
their
financial
competences as well as economic
knowledge, as a baseline for creating
successful and stable life of young
people. It is a long-term investment
into human capital.

A first step towards realizing FinLit
goals is to carry out the so called
background activities, such as the
"Competencies
analysis"
via
questionnaires, distributed to young
people between 18 and 24 years old
and conduct the national desk
research
on
current
strategic
documents, existing educational offer
and define the obstacles and gaps in
knowledge, regarding financial literacy
potential to create best possible
project outputs and results, based on
the actual needs of youth.

FinLit objective is acquiring innovative
specialized competences for youth, by
empowering them to gain skill-sets
and mindsets on the various topics of
financial literacy, such as personal
finances
management,
creating
savings, on the loans and debts,
investments which will enable them to
achieve
quicker
financial
independence.

Our national findings are collected,
analyzed and concluded in this
document, with data available from
three
project
partner
countries;
Greece, Poland and Slovenia. The
objective of this report is: to build up a
knowledge base, 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.

METHODS &
APPROACHES

02

" E+ FINLIT REPRESENTS A LONG- TERM
INVESTMENT INTO HUMAN CAPITAL"
State-of-the-art reports represent a
result of a systemic, theoretical and
practical elaboration of the present
conditions about the financial literacy
related
topics,
regarding
the
educational system and its offer,
definition of the gaps and obstacles in
those fields within all three partner
countries.
Prepared methodology to successfully
carry out a desk and field research,
was represented at the project
meeting and agreed by all the
partners.

Initially, all the partners prepared
national reports, consisting of the
analysis of the present conditions in
relation to financial literacy. Partners
carried out a review of higher
education and secondary education
offerings, also comprehending a
review of existing training materials,
method used, etc. In addition to that,
competencies
questionnaire
on
financial literacy was distributed
among young people in each partner
country to gather actual feedback
from our main target groups.

In order to prepare national state of the art reports, the partners have to
followed the predefined criteria and guidelines, see Table 1:
Chapter name

Contents

Notes

Max. charact.

Introduction

General introduction of your
country, educational system

2,000

Legal
framework

Description of the legal
educational framework: regional,
national, municipal level

3,000

Main goals and
methodology

Indicate the main goals of your
study and methodology used

2,000

Educational
offers

Description of the educational
curricula offered in your country
at the secondary and tertiary
level

12,000

Integration with
our project,
identifying gaps

Description of the level of
integration (if any) between this
case study and our project

6,000

Other
information’s
Annexes

Add what is important for better
understanding of your study
Full text of described case study

/
/




For higher education
For secondary education
Try to relate this to the financial literacy.
Description of the legal framework for the
secondary and tertiary education, with a
focus on financial literacy for your:
 The relevant regulations and
documents at the EU level;
 The relevant regulations and
documents at the national level,
regional, municipal – if there are
any requirements for financial
literacy, especially youth
 Strategic documents on
local/regional level ( educational
strategies, action plan etc.)
 To identify the present conditions
in your country related to youth
financial literacy educational
options
 To review an integration of
financial literacy topics/issues into
HEIs and secondary schools
(courses, topics, etc.), are there
any formal informal learning
Partner should describe an educational
curriculums at the national level
Please make a specific focus on the level of
integration (if any) among financial literacy,
at the university and secondary school
level.
 Is there any synchronisation,
synergies with our FinLit proposal
if yes, where and explain (look
form educational content
perspective, competencies gained
and learning/teaching methods)
 What are the gaps at your national
level in a relation to the legal
framework chapter above
What are the gaps, needs, which FinLit will
fulfil for your national, regional level?
Focus on the content of the courses
offered, competencies and learning,
teaching methods and materials.
If there is something we did not mentioned
and you feel to expose it.
Full text of described case studies, links can be in national languages

RESULTS
SUMMARY
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This section represents our key findings and the main highlighted results
obtained from the extensive national state-of-the-reports. Each further section
in this document represents one of the partners’ country, Greece, Poland and
Slovenia. The section is structured into the following subsections:
GENERAL INTRODUCTION
LEGAL FRAMEWORK INSIGHT
MAIN GOALS & METHODOLOGY
EDUCATIONAL OFFER REVIEW
FIELD RESEARCH MAIN RESULTS
PROJECT INTEGRATION & GAPS

GREECE
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This national state-of-the-art-report gives a short overview of the present conditions
on youth financial literacy in Greece. In addition it takes a look at the level of
knowledge and financial literacy competencies, identified by our main target group,
young people from 18 to 24 years of age.
4. 1 GENERAL INTRODUCTION
Greek educational system is centralized, where compulsory education lasts 11 years
and extends from the ages of 4 to The stages of the Greek education are mainly 3:
1) Primary education; includes pre-primary school for two years and primary
schools, which concerns children in the age range of 6-12 years.
2) Secondary education; includes two cycles of study: Gymnasio or lower
secondary school from 12-15 and Lykeio or upper secondary school (general and
vocational type), also lasts 3 years.
3) Tertiary education; comprises the University and Technological sectors. Higher
education institutions are fully self-administered legal entities of public law.
4) 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 and Colleges.
4. 2 LEGAL FRAMEWORK INSIGHT
The most relevant framework in EU level describing the financial literacy is provided
in a limited extend in the EntreComp, The Entrepreneurship Competence
Framework, which offers a tool to improve the entrepreneurial capacity of
European citizens and organizations. The Financial and economic literacy is
among the described competences and is referred on the development of
financial and economic knowhow.
The Greek Ministry of Education has not defined a national strategy for financial
education and 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 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.

4. 3 MAIN GOALS & METHODOLOGY
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 on the financial literacy legal frameworks,
information regarding existing financial literacy training materials for education
delivery,
field research results on financial literacy competencies among youth,
identification of the synergies and gaps with FinLit project.

4. 4 EDUCATIONAL OFFER REVIEW
The educational courses of financial literacy are not implemented as mandatory at
the primary and secondary level in Greece, therefore students learn about
personal finance through other subjects (political economy, mathematics, ...). The
only financial literacy oriented subject is a non-compulsory course at high school,
included as a sub-subject in the official curricula. The subject is called ΑΟΤΗ (Αρχές
Οικονομικής Θεωρίας) and stands out for the Basic Principles of the Financial &
Economic Theory, available for the 3rd grade of the High School students. 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.
Regarding the tertiary level in Greece, there are 11 University Departments on the
field of Economics in nine cities of the country and another 2 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.

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. It is a Gold Sponsor of the
‘Banks in Action’ programme, addressing 15- to 18-year-old students
(high school) and consists of eight hourly sessions delivered by
volunteers from banks. Another initiative comes from the European
Investment Bank Institute with HELTFIN, 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.

4. 5 FIELD RESEARCH MAIN RESULTS
Financial literacy competencies questionnaire for youth was designed as a field
activity and distributed nationally among youth, mainly targeting our key target
group (18-24 years old). In Greece, more than a half of the respondents were male,
their main source of income was stated as regular employment (48,8 %). Survey
statements were based on a 5-point Likert scale in order to assess the levels of
knowledge on the five identified topics,:
- general on financial literacy
- personal finance
- savings
- loans and debts
- investments and income increase.
General on financial literacy
The analysis in Greece showed that the majority of the respondents were confident
of their financial literacy (44 %), agreeing on the importance of the financial literacy
in the pursuit of achieving financial independence (82,9 %), but mostly did not read
any book on this matter. However, they do discuss investment opportunities with
their family and friends (63,4 %).

Personal finance
Statement on understanding the difference between the net, brut and
brut brut of an income and knowing how to calculate it was answered
positively, as 68,3 % of the respondents agreed or strongly agreed.
Less confident response rate was detected while asking, whether they
understand their personal financial flow and how to calculate it, where
31,7 % remained neutral and 56 % agreed. Further on, response rate
declined a bit more on the monthly evidence keeping, regarding their
income and expenses and preparation for their personal unexpected
financial events question.
Savings
Majority of participants did not yet written down their personal financial goals (41,5
%), while they appear to be aware of their personal financial needs and the time
aspect of the realisation (41,5 %). However, they responded that they do not save at
least 10 % of their total income (51 %), and they do not know how to prepare a
personal long-term financial plan or did not prepared one already (56 %). Moreover,
they are not saving in pension funds for their retirement (75,7 %).
Loans and debts
90,2 % of the respondents stated they do not have debt (credit card debts and/or
loans), and do not live above their financial capabilities (78 %). However, they have
or know how to establish a personal plan in case of debt occurrence (36,6 %) but do
not properly understand various financial products, offered by banks and other
financial institution, such as loans or savings (48,8 %), neither do they understand
interest rates by credit products in majority (51 %) or understand loan maturity of
the credit products (56 %).
Investment and income increase
Young people seem to be less aware of various investment products, meaning
stocks, crypto currencies, mutual funds, valuable metals, bonds, real estates (75,6 %
are not aware), not understanding the risk by investing in various financial products
(51,2 %). Additionally, they are unaware of several strategies/tactics to increase their
income (48,7 %) and mostly have not yet invested at all (82,9 %). They do not really
follow their financial goals and investment plan (53,7 %), and they remain neutral
(48,8 %), when asked about understanding the difference between liabilities and
assets. Participants do not know how to calculate the net present value of the
potential investment (63,4 %).

4.6 PROJECT INTEGRATION & GAPS
Comparing FinLit’s objectives regarding the developed competences and the
corresponding competences that for example 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), highlighting the importance of personalized approach,
while the existing educational offer is more theoretical with basic economic
aspects covered or market related as well most of the courses delivered in the
formal educational system of Greece, there are not any innovative approaches
or any focused training material on financial literacy itself for youth.
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.
Based on our desk and field research, there is a lack of such course on financial
literacy topics to help young people acquire the needed competencies for
achieving quicker financial independence, become familiar with the key
financial offers and understand their personal finance management in a line with
their needs, wishes and possibilities in creating a stable and fulfilled lifestyles.

POLAND
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This national state-of-the-art-report gives a short overview of the present conditions
on youth financial literacy in Poland. In addition it takes a look at the level of
knowledge and financial literacy competencies, identified by our main target group,
young people from 18 to 24 years of age.
4. 1 GENERAL INTRODUCTION
The structure of the Polish educational system consist of:
1) Elementary school, compulsory for all students for 8 years;
2) 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),
possible 2.5-yearpost-secondary school;
3) Higher education is divided into:
- first-degree studies - bachelor degree or engineering studies;
- master's degree - open to applicants holding a bachelor's or engineer's degree;
- comprehensive master's degree studies - open to applicants holding a secondary
school leaving certificate;
- PhD studies - doctoral studies open to applicants holding the degree of magister
or an equivalent degree.
4. 2 LEGAL FRAMEWORK INSIGHT
Educational framework in Poland is described by 4 laws and a variety of resolutions.
Education Law
The Act on the System of Education
The Act on Financing Education
The Teachers’ Charter Act.
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.

4. 3 MAIN GOALS & METHODOLOGY
The main objective of the report was to examine secondary and tertiary
educational offerings in financial literacy. For this purpose, the main sources of the
qualitative and quantitative information indicated in this report were a result of an
extended bibliographic and literature review to provide:
a contextual status report on the financial literacy legal frameworks,
information regarding existing financial literacy training materials for education
delivery,
field research results on financial literacy competencies among youth
identification of the synergies and gaps with FinLit project.
4. 4 EDUCATIONAL OFFER REVIEW
Secondary general and vocational schools are classified at ISCED 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.
However, the core curriculum for level 3 includes one compulsory subject
(Fundamentals of Entrepreneurship, with the commonly accepted definition of
entrepreneurship as a key competence) for all high school and technical school
students and one additional subject in the area of entrepreneurship and
finance.
At the Technical School of Economics, in addition to the compulsory subjects, there
are a number of industry-specific subjects, aiming to prepare learners for life in the
conditions of the modern world, to perform professional work and to function
activelyin the changing labor market, including: planning and conducting business;
calculating taxes; conducting human resources and payroll matters; accounting;
performing analyses and preparing reports on the activities of business entities.
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, such as working in all
economic organizations and financial institutions. Depending on the student's
interests and plans for his or her future professional career, the teaching offer of
the major allows, to shape an individual plan and curriculum for the studies.

4. 5 FIELD RESEARCH MAIN RESULTS
Financial literacy competencies questionnaire for youth was designed as a field
activity and distributed nationally among youth, mainly targeting our key target
group (18-24 years old). In Poland, more than a half of the respondents were
female, their main source of income was stated as parents (40 %). Survey
statements were based on a 5-point Likert scale in order to assess the levels of
knowledge on the five identified topics,:
- general on financial literacy
- personal finance
- savings
- loans and debts
- investments and income increase.
General on financial literacy
The analysis in Poland showed that the majority of the respondents remained
neutral of their financial literacy (40 %), while agreeing on the importance of the
financial literacy in the pursuit of achieving financial independence (95 %), but
mostly did not read any book on this matter. However, they do discuss investment
opportunities with their family and friends (50 %).
Personal finance
Statement on understanding the difference between the net, brut and brut brut of
an income and knowing how to calculate it was answered positively, as 70 % agreed
on the statement. Similar response rate was detected while asking, whether they
understand their personal financial flow and how to calculate it. Further on, very
equal distribution of answers appeared on the monthly evidence keeping, regarding
their income and expenses and preparation for their personal unexpected financial
events.
Savings
Majority of participants have written down their personal financial goals (57,5 %),
while they also appear to be aware of their personal financial needs and the time
aspect of the realisation (60 %). They also positively responded that they save at
least 10 % of their total income (47,5 %), however they do not know how to prepare
a personal long-term financial plan or did not prepared one already (55 %).
Moreover, they are not saving in pension funds for their retirement (87,5 %).

Loans and debts
87,5 % of the respondents stated they do not have debt (credit
card debts and/or loans), and do not live above their financial
capabilities (80 %). However, they also do not have or do not know
how to establish a personal plan in case of debt occurrence (40 %,
and neutral 35 %), but seem to understand various financial
products, offered by banks and other financial institution, such as
loans or savings (52,5 %), and they do understand interest rates by
credit products (50 %). However, when it comes to understanding
loan maturity of the credit products, responses are equally
dispersed (37,5 % disagree, 25 % remain neutral, 37,5 % agree).
Investment and income increase
Young people seem to be less aware of various investment products, meaning stocks,
crypto currencies, mutual funds, valuable metals, bonds, real estates (35 % are aware),
but understand the risk by investing in various financial products (62,5 %). Additionally,
they are less aware of several strategies/tactics to increase their income (37,2 %) and
mostly have not yet invested at all (77,5 %). They do not really follow their financial
goals and investment plan (35 % do not follow and neutral 37,5 %), whereas they
understand the difference between liabilities and assets (50 %). When it comes to
knowing how to calculate the net present value of the potential investment, the
answers are dispersed equally.

4.6 PROJECT INTEGRATION & GAPS
There is an improving foundation in finance and entrepreneurship in Poland, and
student already at level 3 receive education on basic financial and economic
concepts, which was also confirmed in the PISA (Programme for International Student
Assessment), the largest international survey that examines financial literacy of 15year-olds among other. In 2018, the results 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 them 4th out of
20 countries. On the upper educational levels, vocational school students and
economics students receive more advanced financial knowledge and skills to not only
manage a household budget, but also work in the financial industry.

Non-formal activities are at the beginning to emerge in the country to raise financial
awareness among young people as well. It seems that people (especially parents) are
noticing significant gaps in their children's economic education. Interestingly, PISA
survey also found a strong correlation between financial literacyand reading
comprehension and mathematical skills. Therefore, financial literacy cannot be
taught in isolation from teaching mathematics and reading comprehension.
It is crucial for financial skills to be emphasized in educational documents, to appear
in the core curriculums of general education, in educational results. 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 practical tools for budgeting,
saving and investing. In this way they will become conscious members of the
community.
FinLit project can offer a gap-closing opportunity for young people, who wish to
receive the knowledge and skill-sets, linked to the financial literacy, which will result in
achieving quicker financial independence, more socio-economic stability and long
term personal safety, when dealing with finances in general and professionally.

SLOVENIA
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This national state-of-the-art-report gives a short overview of the present conditions
on youth financial literacy in Slovenia. In addition it takes a look at the level of
knowledge and financial literacy competencies, identified by our main target group,
young people from 18 to 24 years of age.
4. 1 GENERAL INTRODUCTION
The Slovenian education system consists of:
1) Basic (primary) education, 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.
2) Secondary education, provided by upper secondary schools and secondary
schools and classified as general or vocational technical and secondary
professionalor technical education.
3) Tertiary education, provided by both public and private institutions, consisting of
higher post-secondary vocational education and higher education. Higher postsecondary vocational education is provided by higher vocational colleges, while
higher education is provided by faculties, academies, and independent higher
education institutions.
4. 2 LEGAL FRAMEWORK INSIGHT
Slovenian Qualifications Framework Act (ZSOK) from 2016 defines the general
and unified qualifications system in Slovenia, together with learning outcomes and
competencies, linkage to the European frameworks for life-long learning as well as
for the higher qualifications, on all the procedures about the classifications and on
the register management, regarding the qualifications.
There are defined programmes at the level of tertiary education, linked to finances
and economics, whereas learning outcomes also cover finance-related topics on
lower levels in the Slovenian schools.
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.

4. 3 MAIN GOALS & METHODOLOGY
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 on the financial literacy legal frameworks,
information regarding existing financial literacy training materials for education
delivery,
field research results on financial literacy competencies among youth
identification of the synergies and gaps with FinLit project.

4. 4 EDUCATIONAL OFFER REVIEW
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 secondary level in Slovenia.
However, the 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). For the teachers of
primary, secondary professional and general upper high schools, there is a course
offered 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 financialliteracy via different school
subjects, such as mathematics or household and domestic science (home
economics) that they teach or organize additional workshops for interested youth.

On the other note, formal involvement of students at the tertiary level of education
offers 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.
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 (e.g. Financial Mathematics, Bank and Financial Management,
Economics and Finance, ...).
4. 5 FIELD RESEARCH MAIN RESULTS
Financial literacy competencies questionnaire for youth was designed as a field
activity and distributed nationally among youth, mainly targeting our key target
group (18-24 years old). In Slovenia, more than a half of the respondents were
female, their main source of income was stated as scholarship (34,2 %). Survey
statements were based on a 5-point Likert scale in order to assess the levels of
knowledge on the five identified topics,:
- general on financial literacy
- personal finance
- savings
- loans and debts
- investments and income increase.
General on financial literacy
The analysis in Slovenia showed that the majority of the respondents were
confident of their financial literacy (57 %), agreeing on the importance of the
financial literacy in the pursuit of achieving financial independence (94,5 %), but
mostly did not read any book on this matter. However, they do discuss investment
opportunities with their family and friends (44 %).

Personal finance
Statement on understanding the difference between the net, brut
and brut brut of an income and knowing how to calculate it was
answered diversely, as 22 % responded negatively, 34,2 %
remained neutral and 44 % agreed. Similar response rate was
detected while asking, whether they understand their personal
financial flow and how to calculate it. Further on, very equal
distribution of answers appeared on the monthly evidence keeping,
regarding their income and expenses and preparation for their
personal unexpected financial events.
Savings
Majority of participants did not yet written down their personal financial goals (49 %),
while they appear to be aware of their personal financial needs and the time aspect of
the realisation (54,4 %). They also positively responded that they save at least 10 % of
their total income (77 %), however they do not know how to prepare a personal longterm financial plan or did not prepared one already (58,9 %). Moreover, they are not
saving in pension funds for their retirement (69,9 %).
Loans and debts
93 % of the respondents stated they do not have debt (credit card debts and/or
loans), and do not live above their financial capabilities (83,5 %). However, they also do
not have or do not know how to establish a personal plan in case of debt occurrence
(57,5 %) or properly understand various financial products, offered by banks and
other financial institution, such as loans or savings (53,5 %), neither do they
understand interest rates by credit products in majority (64 %) or understand loan
maturity of the credit products (64,4 %).
Investment and income increase
Young people seem to be less aware of various investment products, meaning stocks,
crypto currencies, mutual funds, valuable metals, bonds, real estates (only 22 % seem
to be aware), but understand the risk by investing in various financial products (57,5
%). Additionally, they are less aware of several strategies/tactics to increase their
income (31,5 %) and mostly have not yet invested at all (68,5 %). They do not really
follow their financial goals and investment plan (61,6 %), neither understand the
difference between liabilities and assets (57,6 %) or even know how to calculate the
net present value of the potential investment (82 %).

4.6 PROJECT INTEGRATION & 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
or at the initial phase, as not many measures have been taken so far to integrate these
contents more holistically throughout the secondary and higher education programmes.
The current (formal) educational offer on these topics is relatively sparse, particularly at
the secondary level. However, as mentioned before, a few schools took up this content
informally and encourage their students to participate in competitions.
In 2012 and under OECD, PISA12 assessment examined the financial literacy aspects
among15-years old students for the first time. There were four key topics: money and
transactions; planning and finance management; risk and profit; financial map.
Slovenian students of 15 years old are reported to be below the average among 18
countries included. On the other hand, 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.
Therefore, by promoting and disseminating financial literacy importance and
developed content through the project FinLit, since additional financial skills are needed
in terms of financial thinking and attitudes, basic and everyday useful knowledge,
financial independence and interpersonal management, especially targeting
younger people more than those in the master student programmes that are
already achieving their specialization in the area of finances.
FinLit offers a course that will help introduce the most important, yet common finance
aspects to help achieve young people a sense of independence and fostering
financial responsibility towards creating their own lives.
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CONCLUSION

Taking into consideration all the analyzed data within this partner's countrywide
desk and field research, it’s clear that the level of (formal) educational offer as
well as the general understanding the importance of financial literacy among
youth still needs improvements and there are topics that the targeted audience
(secondary school students/university students) need to receive.

GREECE
The field research showed that even though young people between 18 and 24
years of age felt financial literate in the beginning, being self-evaluated as
adequate, it is clear through the questionnaire that there are topics in which
they lack knowledge. Participants do not keep track of their cash flow or keep
savings and in long-term plans, they also seem to lack knowledge on various
financial products, offered on the market as well as the investment
opportunities.
POLAND
After the analysis of the competencies questionnaire conducted, many gaps in
knowledge are detected. Moreover, respondents for example mostly do not
keep their budget and their main income source is stated as still being their
parents. Financial independence is therefore closely linked to the need of
gaining financial literacy competences to encourage them to be more active in
achieving their own financial stability.
SLOVENIA
Competencies questionnaire analysis reported, there is still a lack of skills and
knowledge on financial literacy among young people, especially on the topics of
loans and debts, investments and creating savings. This could be a
consequence of the gap in the current educational offer that was also detected,
especially at the formal level, particularly for younger students.

" GAPS IN EDUCATIONAL OFFER
AND IN KNOWLEDGE SHOULD BE ADDRESSED
INNOVAT IVELY"
Financial literacy challenges and gaps in knowledge of young people
are common and present in all three partner countries.
Common gaps detected in Slovenia, Poland, Greece, regarding financial literacy:
field research data in Slovenia, Poland and Greece showed that financial
literacy levels are not desirable;
desk research reports lack of (free) courses available in matters of
financial literacy for youth and their personal development on all (formal)
education levels;
consequently, the lack of financial management knowledge skills and
competencies to achieve quick financial independence among young
people is detected;
furthermore, regarding the financial independence, employability and
entrepreneurship skills cannot be fully developed without financial literate
youth.
Therefore, students should be offered programmes, aimed at highlighting the
importance, benefits and dimensions of financial literacy for their own personal
development, encouraging them to use these skills to improve their
independence, employability and even entrepreneurship opportunities.
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
detected, 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.

AS BENJAMIN FRANKLIN ONCE SAID:
" AN INVESTMENT IN KNOWLEDGE
PAYS THE BEST INTEREST."

https://finlitproject.eu/

