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1. INTRODUCTION 

1.1 Background 

Saving habit is most important part of our life. This is known as financial discipline or financial 

literacy. If you look at our earlier generations lifestyle, savings are very closely associated 

with their daily life. They had considered savings as the most important aspect of life and it 

helps them when they reach the old age. However, with the modern economics and 

globalization, young generation is forced to spend more money for their daily life and one 

cannot control them self if the environment itself promoting the lavish life. 

Financial literacy, or knowing how to spend and save money, is an important part of learning 

how to be a responsible adult. The sooner that you learn how to create a budget and save 

money, the more money you may have to spend on things that you want or items that you 

will need in the future. Printable worksheets and interactive tools can set you on the right 

path to budgeting, while making smart consumer choices and being practical with your 

money can help you save. 

Within the context of this framework, KIDS project partnership will address the awareness of 

financial literacy among pupils, parents and teachers. 

 

1.2 A Brief Overview of the Importance of Financial Literacy  

This research includes a review of studies that have evaluated financial literacy knowledge of 

pupils, teachers and parents and in the partner countries and the importance and need of 

the application of financial literacy curriculum at school. 

Financial education is increasingly important, and not just for investors. It is becoming 

essential for the average family trying to decide how to balance its budget, buy a home, fund 

the children’s education and ensure an income when the parents retire.  

Of course people have always been responsible for managing their own finances on a day to 

day basis – spend on a holiday or save for new furniture; how much to put aside for a child’s 

education or to set them up in life – but recent developments have made financial education 

and awareness increasingly important for financial well-being.  

For one thing, the growing sophistication of financial markets means consumers are not just 

choosing between interest rates on two different bank loans or savings plans, but are rather 

being offered a variety of complex financial instruments for borrowing and saving, with a 

large range of options. At the same time, the responsibility and risk for financial decisions 

that will have a major impact on an individual’s future life, notably pensions, are being 

shifted increasingly to workers and away from government and employers. As life expectancy 
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is increasing, the pension question is particularly important as individuals will be enjoying 

longer periods of retirement.  

Individuals will not be able to choose the right savings or investments for themselves, and 

may be at risk of fraud, if they are not financially literate. But if individuals do become 

financially educated, they will be more likely to save and to challenge financial service 

providers to develop products that truly respond to their needs, and that should have 

positive effects on both investment levels and economic growth. 

Generally, we can conclude from this brief review that there is a need for financial 

education in public education. 

 

1.3 KIDS- Key Aims and Objectives 

 The specific aims of the KIDS project are as follows: 

 Early childhood and primary school period are the period in which the learning is the 

fastest and stimuli can be handled actively.  So with this project, it will be aimed to 

support and improve their personal and social development, self-confidence, 

mathematical skills, logic and problem solving skills. 

 

 In terms of parents and teachers, to create communication, dependence, empathy 

among them amd make them closer to each other and not only to teach how to educate 

their children and pupils about using money but also to teach how to use money 

themselves and reflect these to their children and pupils. 

 

1.4 Objectives: Needs Analysis Report 

The Needs Analysis Report has been conducted as one of the project activities (Intellectual 

Output).  

The principle objectives of this report were to: 

 To create the content of the workshops for pupils, parents and teachers and the modules 

for the workshops, 

 For pupils to reinforce the core concepts of budget, saving, invest,  using money 

correctly, debt management, 

 To show teachers’ attitude and experience towards financial literacy, 

 To give way trainings for parents to show their knowledge on financial literacy.  

    

1.5 Study Plan and Methods 

 The activities were divided into three sections as preparation, analysis and reporting phases. 
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 a) Preparation 

Initially, Turkey who is responsible for the evaluation tools of the project prepared three 

kinds of questionnaires with the contribution of Sarıkamış District Directorate of National 

Education to be applied to pupils, parents and teachers and sent them to project partners-29 

Eylul Primary Ilkokulu (Turkey), l. osnovna skola Cakovec (Croatia), Szkola Podstawowa nr 23 

im. gen. J. Bema (Poland), Agrupamento de Escolas de Marco de Canaveses (Portugal) and 

SCOALA GIMNAZIALA NR. 79 (Romania) with answer sheets. 

b) Analysis 

During the second phase, partners were requested to apply the questionnaires and provide 

information about the results with the excel sheets prepared. Turkey analysed the 

questionnaire results. 

c) Reporting 

The final phase of the study involved identifying the contents of each module to be prepared 

for the workshops for kids, parents and teachers on financial literacy to take place in KIDS 

project with the contribution of the needs analysis report.  

Finally, Turkey integrated and analysed the information and produced the report on needs 

for financial education. 

 

1.6 Description of the Surveyed Respondents  
 
480 primary school pupils, 245 teachers and 497 parents responded to the survey.  
 
a) For pupils 40% of the respondents were male and 60% of the respondents were female. 
 
b) For teachers 15% of the respondents were male and 85% of the respondents were female. 
 
c) For parents 34% of the respondents were male and 66% of the respondents were female 
and 43% of them have male child/children and 57% of them have female child/children. 
 
d) Approximately one fifth of the pupil respondents were aged between 11-14 years old and 
the rest of them were aged between 6-13 years old. 
 

e) 81.5% of the respondents were teaching age levels of 6-11 when the survey was 
administered.  
 
f) 497 parents participated in the questionnaire in all partner countries with educational 

backgrounds shown in the chart below: 
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2. INFORMATION and NEEDS ANALYSIS 

2.1 Data Summary for Kids and Suggestions 

According to the percentages gained from all countries the concept of ‘’want’’ and ‘’goal’’ 

must be redifined and compared with the concept of ‘’need’’.  

Approximately 67% of the survey respondents selected the choice that a need is ‘’something 

that you must have for survival.’’ For the concept of want 63% of the respondents selected 

the choice that ‘’something that we would like to have but could live without.’’ For the 

concept of goal only 54% of the respondents selected the choice ‘’all of the above.’’ 
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The next graph indicates that the participants gave the message they need the training of 

what saving money is and the strategies about how to do this. 
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There is a confusion among the concepts of lending, borrowing, owing and debt. They must 

be redifined and it is a good idea to give examples with the support of videos, photos, 

interviews, role plays, etc. The graph below shows the percentages for right answers for each 

category. 

 

It is understood that the idea of budget and how to plan their budgets must be taught to the 

pupils and supported with real life events and examples. Approximately 57% of the 

respondents selected the choice that a budget is ‘’a plan for how will spend money’’ while 

30% selected  ‘’a list of all your expenses’’. Only 13% selected ‘’a record of your income for 

the past year’’ and ‘’a list of your voluntary and involuntary deductions.’’ 
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The participants are not sure whether they are frugal or not. Teaching saving strategies will 

help them to define themselves. 

 

Praising or rewarding can be effective in teaching someone especially children. While 

teaching how to be financially literate to children approaching them with positive attitudes 

can be useful. So parents and teachers must be informed about this issue so that they can 

help their son and daughters and pupils. 

Being a role model and learning by doing are very good and unforgettable examples for 

people and more for children. It is one of the best ways to teach something. If we want them 

to be good on financial matters it is important to let them learn by seeing and doing. They 

must be given information about what the bank is, its function and the things can be done 

there by visiting the bank. 

Kids’ suggestions who participated in the questionnaire can also make conribution: 

‘’This questionnaire helps us to think about saving money in order to have a better future.’’  

‘’I only save money when I want to buy something important.’’ 

‘’I have realized some facts about my knowledge on financial literacy.’’ 

 

2.2 Data Summary for Parents and Suggestions 

Most of the parents have not received any training on financial matters and so our 

international workshop as a multipler event in Turkey and local workshops in partner 

countries will be an important initiative in our project. 28% of the respondents have 
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participated trainings on financial literacy but 49% have not received any training while 23% 

do not have any idea. 

Parents must be taught to teach how to spend money to their children, managing debt, 

investing ways and strategies and individual retirement according to the graphic below: 

 

About their financial behaviour most of the parents search before they buy something, pay 

their bills on time, follow their financial situation and plan a family budget but they do not set 

a long term budget and some of them do not invest or make savings. With this information 

gathered it is understood that parents must be taught how to make a budget for their 

income and expenditure and the ways to invest their money like gold, exchange, equity 

share, bond, etc. and make savings. 
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For their financial product preferences while 84% of the respondents search before they buy, 

70% do not collect data and suggestion and 60% do not protect their financial balance 

without borrowing.  

About their financial knowledge it can be said that they do not know what spreading risk, 

inflation, compound and principal interest mean,  how interest and principal are calculated, 

the time value of money and interest paid in return for debt. So knowing banking terms will 

help parents to increase their financial literacy. 
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Approximately 50% of the respondents think that money is for spending and they prefer 

spending than saving. It can be deduced that they should be taught the use of money and 

saving strategies for adults.  

While they think their futures, more than half of the participants do not make budget for 

their income. To give training on how to make budget can help them for their money.  

Approximately 50% do not practice economy in their homes so tips to be able to be thrifty in 

family and personal expenditures can be helpful for parents. As most of them use credit card, 

it is a good idea to inform them about how to use credit card properly and its advantages and 

disadvantages on spending money.  

Lastly, only 58% of the respondents do not talk their children about money issues so 

techniques, ways and tips about how to get into contact with their children about money 

issues can be taught parents. 

Parents’s opinions and suggestions in financial literacy questionnaire are as follows: 

‘’My son took part in this project which I find to be excellent since it gives him basis for a good 

financial future. I also consider that the School Cluster should involve more schools  as the 

theme can be developed and adapted to all educational levels and children ages.’’ 

‘’Organisation of a workshop on financial literacy.’’ 

‘’I always make a budget but sometimes I am not able to stick with it.’’ 

‘’Most of the people nowadays haven't got extra money to save or invest. They try to live a 

life with dignity as much as possible and I forsee myself in that group of people.’’ 

 

2.3 Data Summary for Teachers and Suggestions 

Among the teachers participated in the questionnaire most of them have never received any 

training on financial matters. So our project with international and local workshops for 

teachers will be significant about financial liteacy education.  
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Although 59% of the respondents feel themselves enough in financial matters, 67% wish they 

knew more about financial matters. 

86% of the respondents have not taught a course that covers financial topics as they 

answered the question: ‘’Have you ever taught (or currently teach) a course that covers 

personal finance topics?’’ It is important for schools to teach financial literacy and they would 

like to include financial literacy in the school curriculum. 
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84% of the respondents find financial literacy as enjoyable, important, challenging and nearly 

hard. 

It is thought that the best way for teachers to learn how to teach personal finance concepts 

and improve their own understanding of personal finance concepts is workshops. So our 

international and local workshop will be a good way of this. 

 

With all the information above it can be said that teachers must be given trainings on: 

 Integration of financial literacy into their lessons and lessons plans 

 Personal development on finance concepts 

 Exchange of good practices on financial literacy 

Teachers’ contributions with their answers for the open ended questions are as follows: 

‘’ I'm interested in practical activities and use of it.’’ 

‘’People are careless and take loans without thinking what are they going to do next. That's 

why I think, people should learn how to manage their money before they got a loan.’’ 

‘’I would like to integrate financial litearcy techniques and lessons for my pupils. I think it will 

be really helpful and effective.’’ 

‘’Financial literacy should be included in the school curriculum.’’ 

‘’ School can not try to answer all the things that don't work in society. There isn't enough 

time to teach the essential and families should be responsible for these matters as others.’’ 
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3. CONCLUSION 

This research study found strong evidence to support the need for personal financial literacy 

education. 

Individuals needed a course on personal financial management, while others needed some 

guidance counseling on how to apply what they knew about personal finances. 

This study supports the importance of promoting and encouraging individuals to learn how to 

be good personal finance managers. Regardless of age, education, marital status, or 

ethnicity, education and counseling were two interventions needed by the majority of the 

individuals seeking assistance for financial problems. One intervention alone may not be 

sufficient for seeking assistance or improving an individuals personal financial management 

skills and knowledge. 

The information from this analysis will provide a sound platform on which to build future 

project activities. 

 

 

 

 


