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Abstract 

The purpose of the study was to examine the experiences of current high school students, 

teachers, and high school graduates in Ontario regarding their experiences with personal 

financial curriculum and teaching at the secondary level, and to identify the ways in 

which this important educational experience may have helped prepare students to become 

financially literate. I sought to examine how helpful and productive financial literacy 

teaching and curriculum were at preparing students to confidently address personal 

financial issues they would inevitably face. I considered this overarching issue using a 

transdisciplinary lens from the perspective of the three stakeholder groups. Using a case 

study research design, the first of its kind in Ontario or Canada on this topic, I utilized 

interviews, artifacts, and surveys to uncover student and teacher experiential data across 

three high schools and two institutions of higher learning in southeastern Ontario. For the 

interviews and artifacts, there were 12 students and 12 teachers from three high schools. 

For the high school graduate surveys, there were 344 participants, drawn from one 

college and one university. Inductive thematic analysis was used for the interviews and 

artifacts; descriptive and inferential statistical analyses were used for the surveys, with 

some significance testing. The major findings were that current students and high school 

graduates perceived curriculum and teaching experiences as seriously lacking in 

effectively preparing them to be financially literate, and that a fundamental reorientation 

around transdisciplinary, student-led learning was key to transforming such learning into 

a more meaningful and valuable educational experience. The central finding from the 

teacher perspective was that such instruction should be mandated, properly supported and 
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largely student-led; reaffirming the view that greater student learning, meaning and value 

were achievable with suitable enactment. Accordingly, the three stakeholder groups 

shared the view that curriculum and teaching in the area of personal financial literacy was 

largely absent and/or ineffective at meeting student interests and needs. With mandatory, 

properly supported, student-oriented (transdisciplinary) instruction, the potential exists 

for more effective and valuable learning, resulting in better equipped high school students 

that were properly prepared to successfully navigate financial issues and the path ahead. 
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Chapter 1 

Introduction 

“Financial literacy is an essential life skill…Young people and society have so much to gain from 

promoting financial knowledge…So education systems cannot afford to get this wrong.”  

(Organisation for Economic Co-operation and Development, 2015) 

“The relevance of financial education policies is acknowledged at the highest global policy level: 

In 2012, G20 Leaders endorsed the OECD/INFE High-level Principles on National Strategies for 

Financial Education that specifically identify youth as one of the priority targets of government 

policies in this domain.” (Organisation for Economic Co-operation and Development, 2015) 

Economic uncertainty has been an inescapable reality for most western industrialized 

countries throughout recorded history. Governments, policymakers, and citizens have had to 

contend with frequently shifting interest, lending, and investment rates in constantly changing 

market conditions. They have also had to contend with the introduction of new financial and 

investment instruments from time to time that added to the complexity of the financial 

marketplace. The story I wish to tell about personal financial literacy teaching and learning in 

Ontario high schools gained traction during the acute economic uncertainty and financial market 

complexity of the 2008 US sub-prime mortgage crisis. 

 In essence, deregulation in the financial industry allowed for banks to trade complex 

instruments known as derivatives. Derivatives were investment instruments whose value was 

derived from underlying mortgage assets. It was the insatiable demand by banks for more 

mortgages lending to support the profitable sale of these derivatives that created the financial 

crisis known as the Great Recession (Barberis, 2011; Rotemberg, 2008). The rapid erosion of 

confidence in sub-prime mortgage investments precipitated an uncharacteristically large drop in 

global market indices over a short period of months. This manifested in lower investment 
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portfolio values and individual net worth for Canadians and investors around the world. The 

ensuing economic uncertainty for government leaders, policymakers, and citizens was 

comparable to the stock market crash of the Great Depression (Barberis, 2011; Rotemberg, 2008). 

The confluence of uncertainty and market complexity, driven by the 2008 crisis provided the 

backdrop for countries, around the world, to begin to develop personal financial literacy policies 

aimed at improving the prospects of their citizens to successfully navigate similar future events 

(Organisation for Economic Co-operation and Development [OECD], 2006; Ontario Ministry of 

Education [OME], 2011; Pinto, 2013; Porter, 2010).    

In response to this global emerging interest in personal financial literacy, educational 

systems, including those in Ontario, initiated the development and implementation of financial 

literacy curricula for students. Financial literacy curricula recognized that personal financial skills 

and knowledge needed to become part of the basic toolset available to all learners (OECD, 2006; 

OME, 2011; Tennyson & Nguyen, 2007). Enhancing knowledge of personal finance enabled 

individuals to negotiate financial issues and decisions in the short- and medium-term, but also in 

planning for long-term security (Mandell & Klein, 2009; OME, 2016; OME, 2011). However, 

despite this emerging curricular focus, there has been remarkably little research guiding the 

teaching and learning of personal finance within the domain of financial literacy. 

I draw on a definition of financial literacy described by the curriculum documents (OME, 

2016; OME, 2011) in two strands but that reflect broader definitions of the term within the field. 

These strands relate to financial literacy as discipline (i.e., subject) knowledge and connections 

and to financial literacy as personal agency. The Ontario Ministry of Education documents 

outline suggestions, linked to each of the established subjects, for incorporating and connecting 

financial literacy terms and concepts to various curricula. Within academic stream mathematics 

for example, simple and compound growth calculations might be taught with or without any 

further literacy discussion. This example reflects the first strand/definition of financial literacy 
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(i.e., discipline knowledge). The key with this first strand is the direct connection to the subject 

itself, with the discipline (in this case mathematics) presiding over its use. An emphasis in this 

definition is on the development of knowledge and skills (e.g., calculations, definitions, facts) 

related to financial topics. 

The second strand within the definition for financial literacy within the documents was to 

orient learning around the student, rather than the discipline, hence accentuating personal agency. 

The focus within this definition was to consider curriculum that provides practical interest to 

students and opportunities to apply knowledge to ‘real world’ contexts. Issues, topics, questions 

of interest in the area for example of saving, spending, investing, and borrowing offered learning 

orchestrated around the living experience and interests of students (OME, 2016; OME, 2011). In 

this strand, knowledge and skills are pursued that cut across established disciplines based on 

student interests, confidence, and competence. Taken together, these two strands comprise the 

financial literacy curriculum framework for this study, which will be examined from several 

perspectives. 

The OECD has been a major global advocate of financial literacy since the first financial 

education project was initiated in 2003 (Smith, 2005). In this first initiative, financial literacy was 

designed to help consumers make appropriate decisions with respect to saving, investing, and 

retirement systems. The purpose of this initial project was to study financial education 

programmes in OECD member countries and selected non-member countries. The first phase of 

the project was to develop a methodology that policymakers could use to compare strategies and 

programmes for improving financial literacy. Open-ended questionnaires were distributed to both 

delegates and experts about their views on financial education initiatives, which included: main 

obstacles to financial education, major initiatives, and whether attempts had been made to 

measure effectiveness of financial education programs. Ultimately, the aim of the project was to 

assist policymakers to identify the most effective strategies for improving consumer financial 
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literacy. Phase two of the project (still active at the time of writing) entailed the production of 

guidebooks for regulators and policymakers, focussing on implementation of financial education 

programmes and assisting individuals with retirement planning.  

The importance of financial literacy to this global policy organization was seen 

subsequently in the 2006 policy brief promoting financial education and awareness in which 

emphasis was placed on K-12 financial education (OECD, 2006). This brief outlined that 

regardless of ability or socioeconomic background, children would benefit from sequential 

learning (i.e., gaining understanding through logical steps/modules of learning) about economics 

and personal finance. It acknowledged as well that such learning occurred from other sources, 

underscoring the need for early education and appropriate teacher intervention to correct popular 

misinformation. Any delay in such teaching until the senior year, for example, increased the 

prospect of depriving students at a time when they have an immediate need for such education 

(OECD, 2006). In a later document, the OECD reiterated the need for enhancing children and 

youth’s financial literacy through the development of a toolkit to measure financial literacy and 

financial inclusion (OECD, 2013). Supporting the G20 call for the development of practical tools 

for financial literacy measurement, this toolkit was circulated at the G20 Leaders’ Summit in 

September 2013. Along with providing methodological guidance, the toolkit included a core 

questionnaire designed to address financial behaviour, attitudes, and knowledge in order to assess 

financial literacy levels (OECD, 2015). Questions also considered topics such as financial 

inclusion, goal-setting, and financial scams.  

As an emerging curricular focus, financial literacy education has been situated as a 

transdisciplinary curriculum, crosscutting subjects and integrating financial topics throughout 

existing disciplines (Wiggins & McTighe, 2011). For my purposes, I have defined 

transdisciplinary curriculum as a student-led learning orientation, in this case related to personal 

finance interests and issues pertaining to students’ real-life experiences. This kind of learning 
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may occur within dedicated personal finance units and courses, or take place throughout existing 

subjects and disciplines. This student driven educational approach may be sequential, moving in a 

linear fashion from simple concepts to progressively more advanced personal finance terms, 

concepts, and applications through high school; however, this sequencing is not essential, as 

student topics of interest in matters of personal finance should, in my view, privilege sequential 

learning where they are incompatible (i.e., student learning topics of interest should in my view 

rank ahead of the traditional sequential learning process). As will come to light in this study, my 

definition of transdisciplinary curriculum has not been successfully enacted to-date within the 

Ontario curriculum. Various conceptions of transdisciplinary curriculum have been outlined 

throughout this study via teachers’ conceptions and policy documents, which serves to illuminate 

different enactment models. Further, for the purposes of this study, I have defined personal 

financial literacy as being sufficiently knowledgeable and skillful in matters of personal finance 

(e.g., money management, saving, spending, budgeting, investments, debts, taxes and associated 

topics) to confidently enact rational financial decisions (OECD, 2013). In my view, personal 

financial literacy is a fundamental practical requirement for students to be able to successfully 

navigate personal financial issues while in high school and in the stages that follow. These 

definitions have framed the manner in which I have looked at personal financial literacy and 

transdisciplinary curriculum throughout this research. 

  A transdisciplinary approach to financial literacy curriculum may be seen in several 

global initiatives. OECD identified the importance for youth of sequential learning about 

economics and personal finance (OECD, 2006). Acknowledging the real-world, life skill benefits 

of this kind of education, the OECD recommended sequential K-12 financial education teaching 

so that students have acquired a knowledge base at a time when they have an immediate need for 

it (OECD, 2006). The OECD developed a toolkit to measure financial literacy in an effort to 

enhance the financial education experience of children and youth. The OECD’s interest in 
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promoting the development of practical, transdisciplinary, financial literacy life skills served as 

an acknowledgement of the perceived broad value and utility of this kind of education.  

At the height of the 2008 sub-prime mortgage crisis, the US Federal Reserve Board 

Chairman, Ben Bernanke, pointed to the essential real-world, transdisciplinary nature of financial 

education when he connected such learning to the ability for individuals to negotiate a more 

intricate and challenging marketplace (Pinto, 2013). This education was clearly not about a 

discipline or single subject matter; it was about helping individuals become more capable, 

productive, functioning citizens. The UK and Australia both promoted financial literacy 

education along similar lines, aiming to improve financial prospects for individuals, families, and 

society (Pinto, 2013). Similarly, the Asia Pacific Economic Cooperation (APEC) organization’s 

identification of financial literacy as an essential skill outlined the broad transdisciplinary reach 

of this kind of education. APEC described financial literacy as learning that undergirded financial 

and economic stability for the well-being of individuals and families (APEC Ministers of 

Finance, 2012). This kind of education could not be limited to single curricular subjects; it needed 

application across the broad spectrum of living experience. To-date, more than 50 countries have 

implemented financial literacy strategies, underscoring the intense and growing interest in 

developing citizen education programs (Financial, 2015). 

Given the global importance of this topic, researchers around the world have begun to 

investigate student knowledge levels regarding financial literacy. In a US survey study by Danes 

and Haberman (2007) that focussed on the effects of financial knowledge after studying an 

education curriculum, the researchers found that females learned more than males about financial 

topics with which they were previously unfamiliar. In a similar US study, Mandell (2008), 

assessed knowledge levels using a multiple- choice format; he found that high school personal 

finance courses have not raised levels of financial literacy. The impact of financial education was 
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similarly studied by Peng, Bartholomae, and Cravener (2007), who found that there was no 

significant relationship between taking a high school course and investment knowledge.  

Despite the rapidly growing interest and implementation of financial literacy curricula, 

there remain significant gaps in the literature and research. Specifically, in reviewing previous 

scholarship in this area, I noticed three research gaps. First, the limited and predominantly 

quantitative research on financial literacy provided an opening for qualitative exploration that 

accesses unscripted stakeholder experiences and perceptions, and a qualitative exploration was 

central to the present study. These data have introduced valuable perspectives that have otherwise 

been absent in the literature to-date. Second, there appeared to be no meaningful information in 

existing studies regarding how financial literacy curricula were addressed.  These data would in 

turn provide insight into what topics were perceived as valuable as well as expose curricular gaps 

(Schiro, 2008). Finally, the nature of financial literacy curricula and testing appeared to largely 

follow standardized formulas used in traditional subject teaching. A transdisciplinary educational 

framework offered a more innovative, student-orchestrated means of learning; however, little was 

known about the sustained feasibility and effectiveness of a transdisciplinary approach for 

financial literacy education (Drake, 2012), an issue which was addressed by the present study. 

Thus, the purpose of my doctoral research was to examine personal financial literacy 

teaching within a transdisciplinary context in order to develop financially literate students. As 

will be discussed, a transdisciplinary framework provided a promising means of accessing 

student-generated topics of interest and learning processes that offered the most stakeholder value 

and meaning. Specifically, this multi-perspective Ontario-based case study engaged high school 

students, high school graduates, and teachers in describing their experiences with personal 

financial literacy course curricula and teaching. I have endeavored to address the following 

overarching question: How useful was high school personal financial literacy teaching and 
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curricula at preparing students to address current issues and those they would encounter as 

independent adults? Three additional questions have guided this study: 

1. How have current high school students described their personal financial literacy learning 

experience during high school? 

2. How prepared were high school graduates to address personal finance matters at the 

completion of their high school educational experience? 

3. How have teachers described the curriculum and pedagogy of personal financial literacy 

education in high schools and its associated challenges? 

Context 

In the absence of any Ontario-based financial literacy research, I situated my study in 

relation to the 2010 OME document entitled A Sound Investment: Financial Literacy Education 

in Ontario Schools. This document provided a compelling rationale for financial literacy 

education both in Ontario and throughout the world. The document asserted that “our shared 

vision has been to give students in Ontario the foundation they need to become competent and 

confident managers of their financial lives, and productive members of a modern technological 

economy” (OME, 2010, p. 2), underscoring the need for curricula to incorporate financial literacy 

learning into Ontario courses. As part of an emerging global phenomenon (Fox & Bartholomae, 

2005; OECD, 2006; OME, 2011), the document identified the value of financial literacy 

knowledge for Ontario students, operating as they must in a complex and quickly changing 

economic world. The OME (2010) engaged in an extensive consultation process with business 

partners and educators to develop responsive curricula that aimed to prepare students “to meet the 

challenges of the modern economy, for the sake of their own security and well-being in the future 

as well as that of their families, their communities, and their province” (p. 2). Within this global 

financial literacy context, the Ontario educational system had a critical role to play in providing 
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students with the knowledge and skills they needed to be productive and financially successful 

citizens.      

A subsequent OME curricular document entitled The Ontario Curriculum. Grades 9-12: 

Financial Literacy Scope and Sequence of Expectations (2011) contextualized financial literacy 

education within an urgency for knowledge and skills in a globalized world. The document stated 

that the increasing complexity of the world has created an urgency for young people to acquire 

knowledge and skills to make informed decisions about financial matters. Students needed to 

know about the risks and choices in a global economy: “It is therefore essential that financial 

literacy be considered an important attribute of a well-educated population so that Ontarians may 

continue to prosper in the future” (OME, 2011, p. 3). The cited knowledge areas were: “problem-

solving, inquiry, decision-making, critical thinking, and critical literacy, related to financial 

issues” (OME, 2011, p. 3). The expressed goal was to help young people understand “local and 

global effects of world economic forces and the social, environmental, and ethical implications of 

their own choices as consumers” (OME, 2011, p. 3).  It was this latter area of personal agency 

that was my focus of interest. 

The 2016 OME financial literacy curriculum document used curriculum expectations 

from the 2010 and 2011 financial literacy documents and other curricular documents, reiterating 

the point that educators were encouraged and mandated to teach financial literacy curriculum 

expectations across subjects (OME, 2016). Specifically, the expectations outlined within this 

document were taken from prevailing curriculum documents, guiding the teaching of all subjects 

for Grades 9 to 12 (OME, 2016). This integration of curriculum expectations within the financial 

literacy document reinforced the interdisciplinary nature of financial literacy curriculum, where 

expectations were listed by discipline, then by course and by strand with examples given if/where 

there was a connection to financial literacy (OME, 2016). 
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 These expectations and goals provided insight into the government’s rationale and 

purpose for the formal inclusion of financial literacy into the curriculum. It was expected (the 

word expected was in the title) that teachers would look for opportunities to promote the 

development of these skills and knowledge in all 17 established curricular disciplines spanning 

Grades 9–12. The intent was for teachers in all curricular disciplines (or subjects) to make 

connections to financial literacy wherever possible.  Therefore, my inquiry in this context has 

added meaningful insights into the Ontario curricula and teaching context in relation to the broad 

need for financial literacy education (OME, 2016; OME, 2011; OME, 2010). 

Significance 

Given the recent emerging interest in financial literacy education, my research has made 

an important and significant contribution to theory, policy, and practice. To date there had been 

no Ontario based research that had considered financial literacy curriculum and teaching in high 

schools using a transdisciplinary conceptual framework. Undertaking this research within a 

transdisciplinary model has introduced the consideration of new insights regarding the viability of 

student-centered inquiry and the associated implementation challenges (Drake, Reid, & Kalohon, 

2014; Ornstein, Pajak, & Ornstein, 2015; Totenhaden et al., 2015). Participant interviews and 

survey responses pointed to both the value of transdisciplinary theory and the practical issues that 

occur for stakeholders in applying such a framework within the curriculum and teaching 

experience. This study contributed to government and educational policy positions in that it shed 

light into the perceived gap that existed between the actual financial literacy learning experience 

and intended outcomes. As policymakers became more acquainted with the perspectives of key 

student, graduate, and teacher stakeholders, there was increased potential for enhancements and 

improvements to be implemented in the curriculum and teaching experience (Oliva, 2009; 

Ornstein & Hunkins, 2013).  
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Similarly, this research outlined stakeholder expressed issues associated with the 

practical aspects of teaching and learning financial literacy. The study underscored the 

importance of allotting more instruction time to financial literacy and emphasizing student-

centered learning. It offered several recommendations relevant to both policy and practice that 

have the potential of transforming financial literacy learning into a more robust, useful, and 

valuable educational experience. The research provided insights we do not currently have on 

stakeholder experiences with financial literacy curriculum and teaching. These insights helped 

shape and influence policy positions and practice by bringing to light what was occurring, what 

obstacles existed, and what improvements should have been made in this emerging educational 

area which stakeholders have asserted is of such fundamental importance.      

Dissertation Structure 

This dissertation focussed on the curricular and teaching experiences of financial literacy 

education from teachers, students, and high school graduate perspectives. In the following 

chapter, I have reviewed the literature related to financial literacy education. Chapter 3 described 

my chosen methodology and methods for the research.  In Chapter 4, I presented my results from 

both survey and qualitative data sources. In the final chapter, I discussed my study results in 

relation to the initial research questions and suggested areas for future research. 
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Chapter 2 

Literature Review 

 Financial literacy education for youth had been a relatively recent global curricular 

orientation, yet it had taken on a growing urgency and momentum (Organisation for Economic 

Co-operation and Development [OECD], 2006). This urgency was propelled in part by the 2008 

US sub-prime mortgage triggered event which spurred somewhat of a financial existential crisis 

for countries and economies internationally. Understandably, different countries and 

organizations viewed financial literacy differently, each offering a slightly unique definitional 

approach. Each of these have been introduced in the sections to come but for now, I have offered 

the following, which was Ontario’s (Ontario Ministry of Education [OME], 2010) educational 

take on a definition for financial literacy, namely, “having the knowledge, skills, and confidence 

to make responsible financial decisions” (p. 10). 

 Throughout the literature review, my interest was to outline where we were and what we 

have learned about financial literacy. Specifically, I addressed: (a) perspectives on financial 

literacy education, (b) preparing teachers for financial literacy education, (c) studies on youth 

impact of financial literacy curricula, and (d) gaps in research literature. My aim through this 

literature review was to shed light on the main themes and educational approaches that have 

emerged in recent years on the topic of financial literacy education, focussing mainly on high 

school age youth. The portrait of the literature that emerged exposed a research gap that I sought 

to fill with a qualitative study of students and teachers from three high schools in southeastern 

Ontario. My research included a quantitative study of high school graduates as well, who were 

attending a college or university in southeastern Ontario. 
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Perspectives on Financial Literacy Education 

Global Perspective 

The emergence of the 2008 global financial crisis raised the profile and importance of 

this relatively new education topic for many of the OECD and G20 nations, calling on further 

efforts to support financial literacy education (Pinto, 2013). In the USA, Chairman of the US 

Federal Reserve System Board of Governors Ben Bernanke (2008) tied the subprime mortgage 

crisis to the significance of early financial literacy and the ability for individuals to negotiate a 

more intricate and challenging financial marketplace (Pinto, 2013). Loew (2009) referred to US 

Representative Gene Whisnant’s comment about poor consumer decisions regarding subprime 

loans; the exhortation was that financial literacy needed to be provided by the education system. 

The UK’s Financial Services Act 2010 promoted the coordination of financial literacy education, 

while Australia launched a 2011 Financial Literacy Strategy aimed at improving financial 

prospects for individuals, families, and society (Pinto, 2013). 

 According to the OECD, an emerging interest in measuring and assessing financial 

literacy education was seen in the inaugural global study of the financial literacy of 15-year-olds, 

which was undertaken in 2012 under the auspices of the Programme for International Students 

Assessment (PISA). PISA defined financial literacy as the knowledge and understanding of 

financial concepts and risks, and the skills, motivation, and confidence to effectively apply such 

knowledge in a range of contexts to improve individual and societal financial well-being and to 

promote participation in economic life. PISA’s purpose was to provide an assessment of financial 

literacy of 15-year-old students; 18 countries participated including 13 OECD countries (Canada 

was a non-participant). The methods utilized paper-based testing using assessments lasting two 

hours; four 30-minute clusters of test material were covered drawing on both constructed and 

selected responses. Participating OECD countries all delivered above average scores, however, 

only one in ten students from this group were able to tackle the hardest financial literacy tasks. 
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The questionnaire also assessed performance according to socio-economic advantage; more 

advantaged students (across OECD countries) scored 41 points higher than less advantaged 

students. The most recent 2015 PISA study (OECD, 2017), which included Canada, reported that 

a majority of Canadian students achieved a knowledge and skill level that would enable them to 

be full participants in modern society. Canadian students were described as having demonstrated 

a higher financial literacy level compared to other countries that participated in the survey. The 

report further pointed out that the comparative approach used in the report did not lend itself to 

formulating causal explanations for the results.  

Identifying financial literacy as an essential skill was the main theme behind the Asia 

Pacific Economic Cooperation (APEC) Finance Minister’s report which described financial 

literacy as an essential skill that undergirds financial and economic stability for the well-being of 

individuals and families (APEC Ministers of Finance, 2012). More than 50 countries have 

implemented financial literacy strategies; this list includes Australia, New Zealand, the United 

Kingdom and the United States (Financial, 2015). The global strategies and initiatives on 

financial literacy outlined herein point out the relatively recent yet intense interest in developing 

and enhancing education programs for the benefit of citizens. This in turn was understood as a 

means to improving the quality of life of individuals, families, and societies. And where such 

education was enhanced, the prospects for enriching the country as a whole improved; this was 

the linkage to the broader economy.  

 Emphasizing the benefits of improved financial literacy for individuals and families was 

a clear goal for these global organizations, however there was inherent self-interest involved for 

governments that espoused such goals. Where individuals and families within any given 

jurisdiction improved their individual financial prospects, there may have been an associated 

reduction in demand for government funded social services and a corresponding increase in the 

tax base, as more financially secure and prosperous individuals typically contributed more taxes. 
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Therefore, these global organizations and participating individual governments benefitted by the 

promotion of financial literacy in two obvious ways, namely: individuals and families improved 

their financial security prospects with improvements reflected in greater support for the prevailing 

government; and participating governments benefitted from reduced demand for social services 

and improvements in the tax base –– in this scenario, all stakeholders won. With these points in 

mind, there were compelling reasons why global organizations and their individual citizenry 

advocated an emphasis on boosting financial literacy within their respective jurisdictions.  The 

discussed global organizations reflected this emerging interest in financial literacy, as did 

individual country initiatives and research. 

US Perspective 

The US was a dominant economic power and remained an important site to examine for 

financial literacy education. The Financial Literacy and Education Commission’s (FLEC) 2006 

national strategy document identified five ways of making financial education accessible in the 

schools, involving: state standards, testing, textbooks, education materials, and teacher training 

(McCormick, 2009). The strategy pointed out ideas for integrating financial education curriculum 

into subjects such as math, social studies, sciences, in the early grades, and economics and 

business studies throughout high school (FLEC, 2006). This idea of integrating established 

disciplines with financial literacy education was discussed in more depth in the context of the 

recommendations for Ontario curricula.  

The Council for Economic Education (CEE) in the US ran a biennial survey on the 

progress of the K-12 personal financial education curricula. It conducted a comprehensive look 

into the state of K-12 economic and financial education in the US, collecting data from all 50 

states and the District of Columbia (CEE, 2014). The methods included online questionnaires 

requiring Likert-scale responses from low to high. Findings of note began with the fact that all 50 

states and the District of Columbia included economics in K-12 standards for the first time. More 
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states had implemented standards in economics, however no improvement occurred in the 

number of states requiring students to take an economics course as a high school graduation 

requirement; since 2011, the number of participating states remained the same at 22. There 

appeared to have been some improvement in the area of personal finance course requirements. 

Four more states required students to take courses in personal finance, or require that personal 

finance be included in economics or civics courses, bringing the total to 17. However, only six 

states required the testing of student knowledge in personal finance, only one more than in 2011. 

Similarly, the National Association of State Boards of Education cited improvement goals 

regarding financial and investor literacy. Their 2006 report reiterated the perceived value in such 

education, with the following recommendations: financial literacy updates for state boards, 

inclusion of K-12 financial and investor education, adequate training of teachers in financial 

literacy concepts, State promotion of public/private partnerships, improved evaluation of financial 

literacy programs, inclusion of financial and investor education academic standards, coordinated 

assessment tool between states for financial and investor education, and promotion of a national 

assessment of educational programming framework for financial and investment literacy. In these 

examples, it was apparent that various US organizations and school boards raised the profile of 

financial literacy education. At the same time, with different state standards and curricula 

recommendations, a consistent, coordinated implementation strategy had not yet emerged. 

I close this section with a summary of youth financial literacy literature in terms of 

lessons learned and delivery methods, focussing on the US where most of the research on this 

topic resided. The interest here was to identify characteristics of existing financial literacy 

education and programs that have influenced positive changes for youth. A US study (Totenhagen 

et al., 2015) undertook a comprehensive review of youth financial literacy literature with a focus 

on programs that occurred in formal settings (e.g., school or other structured settings). The 

criteria for document inclusion considered the following areas: coverage of some aspect of 



17 

 

financial literacy, programs addressing youth ages 3-21 years, an exclusively US context, 

evidence-based with reliance on established standards, current research completed in the 2002-

2012 timeframe. A total of 91 documents were identified as meeting the stated criteria. 

 Key themes emerged under two main sections which were key considerations and 

promising delivery methods. Eight themes emerged which included: alignment with standards 

and benchmarks, parental involvement, assessment, instructor knowledge, early start, 

accommodating diverse backgrounds, alignment with student interests, and foundational 

knowledge. Document contributors, which included policy makers and scholars, concluded that 

youth financial education was critical to the long term well-being of individuals, families and the 

entire nation. After reviewing over 200 programs within this study, only 22 provided evaluation 

information, within which there was significant variability. Although benchmarks, standards, and 

evaluation tools were cited as important factors to the development of quality financial education 

for youth, it was noted that programs needed to consider the contextual environment in which 

youth lived and learned. Involvement and knowledge of parents and teachers were identified as 

key considerations. Developmental appropriateness of youth education programs were deemed 

important as well. Youth motivation and interests increased through active learning activities and 

experiences. Partnering with local community financial professionals was identified as a means of 

enhancing knowledge through hands-on experience.  

Debate emerged as to whether financial education should be integrated into existing 

curricula or taught in stand-alone courses; more research was needed in this area. Perhaps the 

most obvious identified need were more rigorous evaluation tools to inform the development of 

valuable and meaningful financial education programs for youth. Many of these themes in youth 

related financial literacy literature were discussed in more depth in subsequent sections. The US 

experience received a lot of attention in this field, where the preponderance of research resided. 
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 As was noted, while the US provided the most research of any jurisdiction, any 

assessment of what was working in the domain of financial curriculum and teaching must have 

factored in several points of interest that were touched on in this discussion. There was no 

obvious coordination between federal, state and curricula writing organizations regarding 

financial literacy teaching. As education in Canada fell under provincial/territorial jurisdiction, all 

provinces and territories had different standards and were accountable only to their own 

standards. Further, perceived success with financial literacy curriculum and teaching was defined 

differently from one educational district to another, even within the same state. Finally, available 

US studies on the topic of financial literacy curriculum and teaching revealed findings and results 

that were inconsistent and/or contradictory. On the one hand, these assertions were expected, 

given the diversity among participating organizations, jurisdictions, and standards; on the other 

hand, the task of identifying successful working models for financial literacy curriculum and 

teaching was more difficult and problematic. 

Canadian (Federal) Perspective 

In the earlier section, which outlined the OECD global perspective on financial literacy, 

the Canadian federal outlook was present but somewhat muted on the topic. The 2008 global 

financial crisis was reflected in Canada by diminished growth, less accommodating credit, and a 

weakening of the Toronto Stock Exchange, all of which manifested in lower investor portfolio 

values (Durocher, 2008; Porter, 2010). Compared to other G7 countries, Canada was able to 

avoid a government bank bailout and was given top marks for the soundness of its banks and its 

higher standards in terms of financial sector regulation (Porter, 2010). While Canada’s 

comparative success at weathering the worst of the crisis seemed apparent, public statements and 

connections were being made between the economy and financial literacy. Soon after the 2008 

market crash, the federal government was looking to assist citizens with spending, saving, 

investing, and borrowing, no doubt concerned that they would be ill-prepared with a greater debt 
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load, once historically low interest rates began to rise (Roseman, 2010). The development of a 

financial literacy education policy was then pursued in Ontario, led by the Minister of Education 

(Brown, 2009). 

According to the jurisdictional divide laid out in the British North America Act (1897) 

and the Constitution Act (1982), provinces retained authority over their K-12 curricula. Ontario’s 

curriculum was governed by outcomes-based policy documents; each province developed policies 

and curricula that were unique to their region. Particular areas of interest to the OME occasionally 

developed into add-on curricular documents that did not require revision of the core curriculum 

(Pinto, 2013). As will be now discussed, this jurisdictional divide did not preclude direct federal 

intervention into the emerging field of financial literacy education. Ontario would be active as 

well, with its own policies and initiatives. 

In 2009, the Government of Canada assembled a Task Force on Financial Literacy, which 

focussed on understanding the financial literacy challenges facing Canadians. The ensuing cross-

Canada public consultations resulted in a report with 30 recommendations. Two of these were 

implemented in 2014, namely: the appointment of Canada’s first financial literacy leader; and the 

establishment of the national steering committee on financial literacy (Financial, 2015). A 

national Canadian Financial Capability Survey was conducted in 2009 that analyzed five key 

themes: making ends meet, keeping track, planning ahead, choosing products, and staying 

informed (Financial, 2015). The purpose of the survey was to collect information about 

Canadians’ knowledge, abilities, and behaviors concerning financial decision-making. 

 In addition to information on approaches to money management and financial planning, 

the Canadian Financial Capability Survey collected information on issues around Canada’s 

retirement income system. The survey collected information from 15,519 respondents 18 years of 

age or older living in private households in 10 provinces. Quantitative questionnaires were used 

where respondents were asked to select answers using a low to high Likert scale. The results 
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signaled that a majority of retired Canadians had positive assessments of their financial situations 

and that their standard of living was consonant with their expectations; still, 22% of retirees 

expressed negative assessments. About half reported they did not know how much they needed to 

save to maintain their standard of living in old age. Finally, most saved by utilizing pensions, 

registered retirement savings plans, and non-registered investments. This federal initiative 

identified a key point of interest to those in education. It foreshadowed that measuring success 

would include increased financial training and education in the workplace, as well as in education 

systems. This statement implied the development and implementation of further measures in the 

future. 

 The federal government (under Jim Flaherty, then Minister of Finance), initiated the Task 

Force on Financial Literacy in 2009, seemingly in response to issues of economic prosperity in 

the context of a global crisis. This federal encroachment into matters of provincial jurisdiction 

had been a rare occurrence, underscoring the perceived importance of the topic in the eyes of the 

federal government. Other OECD countries were developing policies in financial literacy in the 

same timeframe. The Task Force membership was composed of representatives of the private 

sector as well as educators, consultants, financial advisers, and journalists (Pinto, 2013). The 

group held public consultations and discussion forums on financial literacy issues, which helped 

flesh out the content and areas of focus for the final report (Pinto, 2013). 

 The 2010 Report of recommendations on financial literacy: Canadians and their money: 

Building a brighter financial future, became the national Task Force’s first report (Pinto, 2013). It 

defined financial literacy as: “having the knowledge, skills, and confidence to make responsible 

financial decisions” (OME, 2010, p.10). The national Task Force aimed two (of 30) 

recommendations at provincial ministries of education (Pinto, 2013): that financial literacy be 

integrated into the full education system including post-secondary and adult learning venues and, 

that teachers be provided financial literacy professional development opportunities, aided by the 
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development of federally supported teacher resources (OME, 2010). The evolving federal interest 

in the area of financial literacy education for youth is further discussed in the next section, where 

Ontario-based initiatives are outlined. 

Ontario Perspective 

The OME wasted little time in answering the federal call to action by releasing the report 

of the working group on financial literacy, entitled A Sound Investment, Financial Literacy 

Education in Ontario schools (2010). The purpose was to clarify the meaning of financial literacy 

and make recommendations to the curriculum council about the knowledge and skills required to 

support the development of financial literacy among Ontario students. The Curriculum Council 

appointed the Working Group to collect information and conduct consultations about ways to 

integrate financial literacy education in the Ontario curriculum. The Working Group’s findings 

and recommendations represented a collection of four major initiatives: (a) the Working Group 

reviewed financial literacy initiatives around the world; (b) consultations occurred with school 

board stakeholders across the province; (c) on-line survey responses were evaluated from 

students, parents, school boards, educators, and the public; and (d) discussion engagements 

occurred with researchers and other financial literacy industry experts. 

 The Working Group identified several guiding principles regarding financial literacy 

education: that all students are entitled to a quality education and the development of the whole 

person; that school aspires to develop confident, well-rounded thinkers who are able to make 

sound financial decisions; that all students be given the opportunity to learn according to their 

potential; and that diversity be honored through financial literacy education with full access to 

associated knowledge and skills. According to the Working Group, by improving financial 

literacy knowledge and skills, individuals may become more responsible and engaged citizens. 

Learning and development was enhanced with student access to a wide network of education and 

community partners. In response to the Working Group’s efforts in 2011, the OME released two 
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policy documents: Financial Literacy, Grades 4-8: Scope and Sequence of Expectations and 

Financial Literacy, Grades 9-12: Scope and Sequence of Expectations (OME, 2011). Previously 

assembled curriculum learning outcomes related to financial literacy were consolidated within 

this first policy initiative. Document implementation involved the development of K-12 financial 

literacy resources and teacher training: the Ministry committed $1.9 million for this purpose 

(Arthur, 2011). 

 The OME’s curricular document entitled The Ontario Curriculum. Grades 9-12: 

Financial Literacy Scope and Sequence of Expectations (2011) contextualized financial literacy 

education with urgency for knowledge and skills in a globalized world. The document stated that 

the increasing complexity of the world has created urgency for young people to acquire 

knowledge and skills to make informed decisions about financial matters. Students needed to 

know about the risks and choices in a global economy: “It is therefore essential that financial 

literacy be considered an important attribute of a well-educated population so that Ontarians may 

continue to prosper in the future” (OME, 2011, p. 3). The cited knowledge areas were: “problem-

solving, inquiry, decision-making, critical thinking, and critical literacy, related to financial 

issues” (OME, 2011, p. 3). The expressed goal was to help young people understand “local and 

global effects of world economic forces and the social, environmental, and ethical implications of 

their own choices as consumers” (OME, 2011, p. 3). 

These expectations and goals provided insight into the government’s rationale and 

purpose for the formal inclusion of financial literacy into the curriculum. It was expected that 

teachers would look for opportunities to promote the development of these skills and knowledge 

in all 17 established curricular disciplines spanning Grades 9-12. The intent was for teachers in all 

curricular disciplines (subjects), to make connections to financial literacy wherever possible. The 

OME document reinforced the continuing focus on established disciplines, relegating financial 

literacy to consideration in related or peripheral terms alongside the disciplines. According to the 
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OME document, the overarching goal was for high school graduates to be well prepared to 

navigate personal financial issues as well as economic forces of a local and global nature (OME, 

2016; OME, 2011). The majority of these OME documents were  comprised of highlighted 

opportunities to promote awareness of financial and economic issues associated with each of the 

17 listed disciplines. Developing goal oriented, financially and economically knowledgeable, 

productive, and successful young adults was central to the educational aim. The fact that financial 

literacy curricula had been added-in for consideration alongside established subjects implied an 

influence of some kind. The path was finally set for financial literacy to be present at the 

curriculum table. 

Preparing Teachers for Financial Literacy Education 

In order for financial literacy education curricular guidelines to be implemented, teachers 

needed to be educated on, or at least have sufficient personal knowledge, about the subject matter 

in question. Various factors came into play with respect to teacher education. A 2005 US study on 

teacher training was conducted to investigate whether satisfaction, confidence, and motivation 

were relevant factors in the successful delivery of financial education (Baron-Donovan, Wiener, 

Gross & Block-Lieb, 2005). The purpose of this study was to evaluate a two-day train the trainer 

program designed to provide instructors from diverse backgrounds with the tools needed to teach 

financial literacy to individual debtors. A total of 21 teachers participated in one of four focus 

groups (17 percent of total trained teachers) engaging in discussions about the training sessions 

and their experience with teaching debtors. Teachers ranged in age from 22 through 65 years of 

age and approximately 60 percent of them were female. A combination of qualitative methods 

(e.g., open-ended questions in focus groups) and quantitative methods (e.g., questionnaires using 

low to high number scales) were employed.  

The findings indicated that teachers were generally satisfied with the training session. 

They reported that the training session and curriculum helped prepare them for classes and 
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enhanced their ability to teach consumer debtors. When teaching individual debtors, the majority 

of trained teachers used the materials, exercises, and handouts that they learned about in the 

training class. Results from the questionnaire revealed that financial knowledge increased by nine 

percent upon completion of the class. Further, almost one-half of the measured attitudes showed 

change in the desired direction after training.  

Another study focussed on the financial instruction of teachers in the US state of Ohio 

(Loibl, 2008). Participants included high school teachers who taught personal finance in the 

2006/07 academic year. Of the 1,145 high schools in Ohio invited to participate, 710 respondents 

completed the survey. The 54 question on-line survey used a five-point Likert scale. The findings 

were broken down by subject discipline, within which some aspect of personal finance was 

covered. Business education teachers enjoyed teaching personal finance but felt the school’s 

administration did not properly accommodate this content area; class resources were insufficient. 

Family and consumer science teachers identified a lack of curriculum materials and student 

interest; also, they tended to avoid the topic of investments. Social studies teachers lacked 

classroom materials and time. Finally, mathematics, science, technology, and agricultural science 

teachers felt that teaching personal finance seemed tedious. Overall, impediments to effective 

instruction were noted by teachers from each of the stated disciplines. This contrasted with the 

previous study in which teachers were generally satisfied with the curricular support and training 

materials. 

 In a Taiwan based study (Deng, Chi, Teng, Tang, & Chen, 2013), the researchers 

endeavoured to evaluate the impact of teachers’ personal financial literacy on the efficacy of their 

financial education teaching. This study used author developed financial literacy and teaching 

questionnaires to gather data addressing: demographic variables, elementary teacher literacy, and 

financial education teaching. The questionnaire used a five-point Likert scale to measure 

responses. Elementary teachers from Taipei City and Yunlin County were included, with 494 
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valid questionnaires used out of 800 initially released (62% retrieval rate). Using a variety of 

analytics, the empirical results signalled a positive correlation between teachers’ financial literacy 

and their self-reported effectiveness in financial education teaching. Considering the above 

research on teacher preparation for financial literacy curricula, it appeared that teacher education 

and more specifically, how teachers felt about their instructional abilities, were  significant 

factors for consideration in researching financial literacy education. 

Studies on Youth Impact of Financial Literacy Curricula 

The impact of financial literacy curriculum on youth was of fundamental interest to this 

research and, as will be seen, took various forms in the following research studies. An early US 

study (Bernhaim, Garrett, & Maki, 2001) on mandated high school instruction on financial 

decision-making, endeavoured to ascertain whether such instruction had any effect on subsequent 

decisions. The analysis method was based on a unique cross-sectional household survey fielded in 

November 1995. Respondents were between the ages of 30-49, born in the period 1964-1983; this 

covered the transition to financial curriculum mandates in many states. The process involved 

2,000 completed telephone surveys. Gathered economic and demographic information included: 

household earnings, total income, self-reported savings rates, assets and liabilities, pension 

coverage, employment status, gender, marital status, age, ethnic group, education, and household 

composition. This was the first systematic evidence of the long-term behavioural effects of high 

school financial curriculum mandates. According to the study results, mandates appeared to have 

significantly increased exposure to financial education, and elevated individual saving and wealth 

accumulation during adult years.  

Another US based study (Danes & Haberman, 2007) examined gender differences in 

financial knowledge acquisition, self-efficacy development, and behaviour performance, after 

studying a financial education curriculum. It also observed the gender differences in the way 

money was acquired, saved, utilized, and communicated with the family structure. Students were 
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asked knowledge, confidence, and behaviour questions using the post-then-pretest method. With 

the assistance of 202 teachers, 5,329 students (42% of those canvassed) responded with 

completed electronic questionnaires. The teen respondents were asked four financial knowledge 

questions, eight financial behaviour questions, and two self-efficacy questions, utilizing a five-

point Likert scale. The findings revealed that females gained more knowledge on auto insurance, 

credit, and investments, while males had comparatively more knowledge entering the course. 

Females indicated that managing money affected their future more than males; males appeared to 

be more confident about making money decisions. After studying curriculum content, males 

reported that they were successful at achieving financial goals more than females, whereas 

females reported comparing prices, budgeting, and engaging in family financial discussions more 

than males. In summary, males reinforced prior knowledge, whereas female teens learned more 

about financial topics with which they were previously unfamiliar, prior to the curriculum 

education. 

Another US study (Mandell, 2008) called the JumpStart Financial Literacy Project was a 

large-scale national survey of high school seniors used to measure financial literacy of young 

American adults. The method utilized 31 multiple choice exam questions covering four areas: 

income, money management, saving and investing, and spending and credit. Questions were 

structured into age and life cycle appropriate case studies to make them student relevant. The 

sample was stratified by state and clustered by schools. The probability of high schools chosen to 

participate within a state was proportional to the number of seniors in that high school. The 

sampling interval was based on the number of seniors nationwide multiplied by the desired 

national sample size adjusted for the predicted response rate. The results revealed a low ability 

level to make age appropriate decisions in the students’ own self interests. The overall score on 

the 31 question exam was around 50%. Drawing on socioeconomic factors taken from additional 

survey questions, findings further indicated that financially strong families were more financially 
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literate than their less well-off counterparts which highlighted economic inequality among 

families. Mandell summarized his study with the assertion that high school personal finance 

courses have not proven to be effective in raising levels of financial literacy. 

In another US study on the impact of financial education (Peng, Bartholomae, & 

Cravener, 2007), the authors came up with both similar and differing conclusions to those of 

Mandell. In this case, the researchers were investigating the impact of personal financial 

education delivered in high school and college. The study method utilized a primary dataset 

compiled through a 46-question web-based survey which measured past and current financial 

experience, income, savings, and demographic factors. With 11,800 alumni email surveys sent-

out, 12.4% or 1,039 cases were used. Investment knowledge and savings rates were measured 

years after the financial education was delivered. Participation in a college personal finance 

course was associated with higher levels of investment knowledge. Working exposure to financial 

instruments appeared to explain part of the variance in both investment knowledge and savings 

rates. Interestingly, no significant relationships between taking a high school course and 

investment knowledge were found. Financial experience appeared to be positively associated with 

savings rates. 

Varcoe, Martin, Devitto, and Go (2005) considered the impact of curriculum on teens 

with differing results from the research of both Mandell (2008) and Peng, Bartholomae, and 

Cravener (2007). These authors (Mandell and Peng, Bartholomae and Cravener) evaluated the 

effectiveness of the curriculum for changing the financial knowledge and behaviour of teens. 

Using a four-point Likert scale, a survey of 323 teens was undertaken from five different groups 

of teenagers. The survey had 21 multiple choice questions structured around sources of income, 

how money was used, and what types of financial information they wanted to learn and how they 

wanted to learn it. The results indicated that teaching a financial curriculum does seem to improve 

financial literacy of high school students. Self-reporting of financial knowledge and appropriate 
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behaviours increased after participation in “Money Talks” (financial knowledge-oriented 

curriculum). Students reflected that they were more knowledgeable about products, exhibited 

better savings attitudes and behaviours, and made better choices. 

The 2015 PISA financial literacy global study of 15-year olds (OECD, 2017) alluded to 

earlier, was an online survey completed by 540,000 students from 72 participating countries and 

economies. This financial literacy assessment provided a portrait of students’ ability to apply their 

knowledge and skills to real-life situations. It was a one-hour computer-based test with multiple 

choice and other questions requiring construction of their own response. It assessed knowledge 

and behaviours and identified patterns and connections with student math and reading literacy. As 

previously reported, Canadian provinces had mean scores above the OECD average. The study 

provided no means of assessing student perceptions of financial literacy curriculum and teaching, 

ignoring as well the many differences in curricula standards and expectations between Canadian 

provinces and between countries. Students perceived self-knowledge of personal financial 

literacy topics was another key missing component in this study.  

 By way of summary, considering the US based youth impact studies outlined here, there 

were a few pertinent observations to be gleaned. Quantitative questionnaire based surveys were 

the primary methods used to compile the data; this was the mode of data acquisition throughout 

much of the research related to the impact of financial education curriculum on youth. Rather 

than looking for general student impressions about such curricula, which may have been 

revealing in its own right, these studies focused on particular areas of pre-determined author 

interest. None of the studies commented on the nature of the curriculum and its purposes in any 

detail, so it was difficult to ascertain whether the topics the authors chose to evaluate were 

actually covered in the enacted curriculum. This in itself posed a serious challenge to the study 

findings. Without an understanding of the educational context, curriculum standards, and perhaps 

most importantly to our ensuing discussion, the enacted curriculum and teaching experience, 
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resulting study assertions were not particularly instructive in this domain. The exclusively US 

orientation in this literature underscored the lack of research diversity and accentuated the need 

for studies drawing from different geographical regions. Similarly, qualitative studies, which 

were absent, offered the potential of providing data richness and depth to the field. 

Limitations and Gaps in Research Literature 

In analyzing previous literature, various observations emerged regarding existing 

research limitations. In this section I will discuss these limitations in relation to the two domains 

of literature I have reviewed: (a) preparing teachers for financial literacy education, and (b) 

studies on youth impact of financial literacy curricula.  

Two studies aimed at understanding the relevant factors in successful teacher training on 

financial education used a question/quiz approach (Baron-Donovan et al., 2005; Loible, 2008). 

Numerical measures were used to determine teacher self-assessment relating to knowledge and 

confidence. By employing a quantitative methodology, these studies may have missed out on 

teacher reflections that may only have been obtainable through a qualitative approach (e.g., 

personal interviews and focus groups). It could be argued as well that the value and utility of 

financial education is pre-supposed in the nature of the questions. For example, surveying teacher 

confidence levels at teaching financial education pre-supposes such education has perceived 

value or merit. A qualitative approach may yield personal insights on that fundamental 

assumption about the educational value of financial curriculum. Research data would not be 

limited (as in these two studies) to numerical feedback on confidence and knowledge levels on 

the teaching of financial education. An open-ended qualitative interview approach may have 

uncovered thoughts and feelings about the efficacy of financial education from the perspectives 

of key stakeholders, namely teachers and students. Further, current studies on preparing teachers 

for financial literacy education have not examined the enacted dimensions. To date, there has 

been no substantive research that considers teacher readiness for the teaching process. Another 
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limitation was the lack of input regarding student perceptions of teacher knowledge and 

confidence. Without student perspective research that considered student observations and 

experiences, we were left with another gap in our understanding of the impact of perceived 

teacher competence in this area. Teacher self-assessment offered part of the story; student 

perception was a valuable, missing component. 

Youth impact research was an area of significant personal interest in that my research 

focus was on senior high school and graduate student experiences with financial literacy 

education. Mandell (2008) authored several JumpStart Financial Literacy Surveys of high school 

seniors beginning in 1997-1998. These large quantitative studies portrayed an overall decline 

over time in student financial knowledge. The surveys were composed of financial questions and 

problems which may or may not have been appropriate given the nature of the financial education 

provided. Mandell (2008) acknowledged that there were inevitable differences in curriculum 

content and teaching approaches even in states where financial education was mandated. Without 

accessing individual student inputs regarding financial education curriculum, we were left to 

speculate how such curriculum and teaching was perceived and what value was ascribed to it. At 

a more fundamental level, any financial education was presumably better than none, however, 

without consulting the principal stakeholders (e.g., students and teachers) we limited ourselves in 

such studies to judging value only on answers to financial questions. Another quantitative study 

(Peng, 2007) noted that there was negligible impact of personal finance education delivered in 

high school courses, but that there was impact from college courses. Without looking into the 

nature of the course material and particularly how it was perceived by student stakeholders, these 

broad-brush results did not, on their own, provide sufficient context or utility. Further qualitative 

work would have helped elicit valuable student input that might help explain why college course 

takers benefitted and high school students apparently did not.  
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Two other studies (Valentin & Khayum, 2005; Varcoe, Martin, Devitto, & Go, 2005) 

took the same quantitative approach to gaining insight into student quiz and behaviour 

performance as a result of financial education curriculum and other variables (part-time work, 

owning a savings account, and coming from a higher family income level). Improvements 

occurred in both studies, however, we did not have access to how or why because direct, open-

ended student inputs were not provided. For instance, accessing how work, savings account 

ownership, and family income all play a role from the perspective of the student would have 

added rich interpretive data to these study conclusions. In each of these Youth Impact data 

studies, the main limitations centred on not having access to individual student unscripted inputs 

that were more readily elicited through open-ended qualitative methods. 

Throughout this assessment of literature, the theme of standardized curricula and testing 

emerged in most of the discussed studies. This standardized orientation was perhaps logical, in 

that policymakers and educators often assumed these practices were more efficient and more 

easily measured.  Voices existed, however, that challenged this assumption, arguing that the 

societal diversity we see today demanded a re-shaping of how financial education was delivered 

(Lucey, 2007; Lucey & Ginnoangelo, 2006; Totenhagen et al., 2015). Opening dialogue about 

equality, economic injustice, and socio-economic issues related to student experience with 

financial products and services may have added value to curricula in ways not currently 

conceived with standardized models (Lucey & Giannongelo, 2006; Totenhagen et al., 2015). The 

pervasive preoccupation with standardized curricula and testing as cited in studies herein may 

have been a significant limitation in itself in the reach and perceived value of financial education. 

Standardized curricula and testing were more naturally aligned with measurable quantitative 

studies however these models did not readily access students’ actual experiences with equality, 

economic injustice, and financial products and services (Mandell, 2008; Valentin & Khayum, 

2005). This was especially true where students were not asked about their experiences in an open-
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ended manner. By asking these sorts of questions and tapping into ever-expanding social diversity 

issues, educators may have built curricula that enriched the financial education experience. In so 

doing, more students may have become engaged, leading to more meaningful and valuable 

financial literacy educational experiences. 

Overall, in examining existing literature on financial literacy education, there were three 

prevailing gaps. First, the overwhelming majority of studies to-date have been US based and of a 

quantitative nature. Other countries were participating to some degree in the development of 

financial literacy curricula, however research in this area outside of the US was sparse. An 

explanation for more prevalent quantitative research lay in the researchers’ emphasis on accessing 

generalizable data, hence focussing on greater numbers of respondents. Second, typical research 

questions discussed herein were of a closed, scripted nature where respondents were asked to give 

a low to high response to given statements. Rather than seeking general open-ended responses, 

the surveys targeted reactions to researchers’ presuppositions. Third, almost no research existed 

in Ontario, the focus of my interest. Federal interest in this topic began in 2009 and curricula 

guidelines and policies were implemented as recently as 2012. There was therefore a limited 

history of enacted financial literacy curriculum and teaching upon which research was based. 

 Through these observations I have identified research opportunities that have not been 

substantively addressed in the literature to this point. The prevailing literature would be enhanced 

with qualitative studies that look closely at individual stakeholders’ reported experiences with 

financial literacy curriculum and teaching from diverse (i.e., non-US) contexts. Accessing 

students, teachers, and graduates’ experiences with financial literacy curriculum and teaching 

provided data that could be used to inform what worked and what needs work in this academic 

space. The current literature offered broad exposure to student responses to scripted questions; it 

was nearly absent in reporting how students and teachers perceived curriculum teaching and its 

value. Without such data, it was very difficult to ascertain stakeholders’ authentic voices and 
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impressions. And by extension, the task of researching curricula and teaching effectiveness was 

compromised. Ontario took a major step forward in providing a broad framework for the 

inclusion of financial terms and concepts alongside established subject courses. In addition to 

quantitative data, qualitative data drawn from individual stakeholder experiences would have 

offered a meaningful contribution to the literature and enhanced the effectiveness of this valuable 

education component. 

Theoretical Framework for Financial Literacy Curriculum 

 The following section outlines the theoretical framework which was built on 

transdisciplinary conceptions of curriculum. First, I have discussed conceptions of 

transdisciplinary curriculum followed by an examination of how personal financial literacy 

education is well situated within this framework. 

Conceptions of Transdisciplinary Curriculum 

Existing literature characterizes transdisciplinary curriculum as rather unique and distinct 

from other forms of curricula. While it shares the term disciplinary with interdisciplinary and 

multidisciplinary curricular conceptions, it is distinctly different. These latter two conceptions 

immediately invoke the orientation and procedures of the disciplines from which they emanate, 

whereas a transdisciplinary curriculum originates and is manifested in a real-world context (Davis 

& Sumara, 2006; Drake, 2012; McNeil, 2006). Rather than approaching curriculum from a 

discipline perspective, transdisciplinary curricularists establish a foundation of learning grounded 

in student-generated questions based on their own experiences or others in a real-world context 

(Eisner, 1994; Sowell, 2005). Transdisciplinary curricularists address student generated real-

world issues and questions; they draw on the traditional subject matter or common concepts or 

skills to work through the issues and questions but unlike the interdisciplinary and 

multidisciplinary orientations, they are not grounded in traditional disciplinary knowledge. 

Transdisciplinarity demands that we look beyond the borders, frames, and methods of subject 
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specific disciplines (Davis & Sumara, 2006; Rainforth & Kugelmass, 2003). Added to this 

student-focussed real-world orientation is the use of life skills; transdisciplinary curricularists 

promote the use and development of practical skills that assist students in understanding and 

dealing with real-world questions and issues (Beane, 1997; Brown & Lake, 2006). Most 

importantly, transdisciplinary curriculum has to be perceived by students as both relevant and 

meaningful to their lives (Drake, 1993). 

For Beane (1993, 1997), student questions address one of two categories, namely, 

personal growth or social issues. By working through questions of their own making, students 

learn and apply higher order thinking skills that help prepare them for the next stages of life 

(Brown, 2006; Miller, Cassie, & Drake, 1990). According to Beane, students are more than 

capable of asking substantive questions, enabling them to explore areas of interest that might not 

otherwise be considered. Student generated questions, themes, strategies, and skills come 

together, illuminating the vast interconnections a transdisciplinary curriculum provides. 

Curriculum content is guided by student interests rather than preordained guidelines. With 

questions often oriented around success and productivity, the building of life skills such as 

developing confidence and dealing with ambiguity are critical (Drake, 1993; Posner, 1995). 

Knowledge is pursued from a life-centered perspective with an emphasis on personal meaning 

and relevance. Brady (1989) advocated teaching what is essential for survival rather than 

established subject content. He believed that transdisciplinary curriculum should help students 

make sense of life by teaching relationships and connections, and in so doing promoting a range 

of cognitive processes. 

Another distinguishing characteristic of transdisciplinary curriculum is the use of a 

problem-based learning (PBL) approach. Emerging from the progressive education era, PBL is 

organized around real-life problems in a transdisciplinary context such as legal, ethical, or 

economic considerations, where solutions are always in flux (Drake, 2012; Schiro, 2008). PBL 
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planning begins with student interests in the real-world context rather than curriculum outcomes 

(Drake, Reid, & Kolohon, 2014). Once the relevant problem are established, the students and 

teacher decide which outcomes support the chosen issue. The problem, couched in the real-world, 

relate to more than one subject area. Students formulate their own questions and are actively 

engaged in the inquiry process. Once questions are determined, students employ backward design 

(Drake, 2012; Tyler, 1949) in which instructional methods are developed in support of pre-

established goals. Next, students collaboratively plan curriculum with the aid of their teacher. 

When a theme is determined, students make instructional and assessment activity decisions that 

meet the standards. As this is an individual, organic planning student-generated process, 

differentiation is embedded in the chosen learning activities (McNeil, 2006; Oliva, 2009). Both 

self and peer assessments are key elements of the process (Drake et al., 2014). Drake (2012) 

describes three versions of PBL: project-based learning, problem-based learning, and challenge-

based learning (CBL). Project-based learning is an activity strategy that operates from a student 

question in which a product is produced to address the question. Problem-based learning provides 

the student the opportunity to conceive and define a problem in the real-world; teachers help 

facilitate the learning process (Doll, 1996; Drake, 1993). CBL involves a big idea, and essential 

questions, a challenge, activities and resources; it creates a means of formulating the solution to a 

challenge. PBL and CBL are characteristically transdisciplinary as real-world problems are not 

bound by a discipline.  

Brown (2006) offers other observations of integrated curriculum which are again in line 

with how the literature has conceptualized transdisciplinary curriculum. He suggests that ideal 

learning experiences should integrate content so as to promote an understanding of the seamless 

nature of knowledge and to use that insight to live an inspired life. For this to be so, education 

must reach beyond established subject areas, accessing student ideas and choices as architects of 

their own curriculum. Brown suggests that students are more likely to develop essential life skills 



36 

 

when they are engaged in curriculum of their own making. Common themes of interest are 

environmental issues, making and managing money, future technologies, peace, prejudice, power; 

unlike traditional curricula, integrated curricula provides a learning framework driven by 

students’ curiosity (Schwab, 1983). Brown’s own student study reinforced the value and growth 

realized by students who designed their own integrated curriculum. Similar to a transdisciplinary 

curriculum which is based on students’ real-world interests, integrated curriculum accesses 

relevant knowledge; there is no prescribed link to particular disciplines. Brown argues that 

students who engage in curriculum integration are more able to handle life’s challenges and 

become lifelong learners (Miller & Seller, 1990; Sowell, 2005). With many of the same learning 

principles in place, transdisciplinary curriculum offers a more cognitively enriched environment, 

thus making learners more advanced thinkers in adulthood (Ornstein, Pajak, & Ornstein, 2015). 

 I will now outline a few summary points that Drake and Burns (2004) have put forward, 

as a way of further characterizing transdisciplinary curriculum. Teachers assist with curriculum 

building by recommending resources and different ways of approaching student focused 

questions. Students build life skills by utilizing and applying interdisciplinary and disciplinary 

skills in the context of their real-world experience. Relevance to students is key; learning 

experiences are meaningful if they are of value to the student. Offering students’ engagement in 

studies focusing on their interests, knowledge, experience, and passion strengthens connections 

between learning and real-life problem solving (Rainforth & Kugelmass, 2003). Networking with 

experts and others outside the classroom affords students the opportunity to broaden their 

knowledge base in the real world. This enables new insights and connections around their interest 

area and related community resources and expertise. Students put forth more effort when they 

take personal ownership of their curriculum tasks (Tanner & Tanner, 1995). Students make 

connections among different subjects in the process of addressing open-ended questions. They are 

more likely to retain what they have learned and apply their learning to real-life problems. For 
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example, a student conceived money problem or challenge using PBL or CBL constructs provide 

a stimulating and open-ended learning environment which students find rewarding (Drake et al., 

2014).  

Financial Literacy Education as Transdisciplinary Curriculum 

The US provided several examples of financial literacy education that reflected the key 

tenets of transdisciplinary curricula. The FLEC’s national strategy document cited the integrated, 

cross-disciplinary nature of such education (McCormick, 2009). The document outlined ideas for 

integrating financial education curricula into subjects such as math, social studies, sciences, in the 

early grades, and economics and business studies throughout high school (FLEC, 2006). The CEE 

administered the US conducted national biennial surveys on the progress of the K-12 personal 

financial education curricula (CEE, 2014). Personal finance focussed courses were considered as 

were financial literacy instruction included within various established subjects. Based on this 

study, the CEE found that the financial literacy curriculum context was transdisciplinary with an 

emphasis on practical life skills (CEE, 2014).  

Another comprehensive US study on the progress of financial literacy education 

identified key themes directly tied to the tenets of transdisciplinary curriculum. Among these 

were parental involvement, instructor knowledge and involvement, early start, accommodating 

diverse backgrounds, alignment with student interests, and foundational knowledge (Totenhagen 

et al., 2015). Drawing on different stakeholder inputs in a collaborative manner focussed on 

student interests was fundamental to a transdisciplinary orientation (Drake, 2012; Sowell, 2005). 

After reviewing more than 200 programs, the study authors concluded that youth financial 

education was critical to the long term well-being of individual, families and the entire nation. 

Alluding to the transdisciplinary nature of financial education, the authors noted that programs 

needed to consider the contextual environment in which youth live and learn. Sensitivity to youth 

motivation and interests were key; active learning activities and experiences were essential to 
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bringing value and meaning (Davis & Sumara, 2006; Totenhagen et al., 2015). Partnering with 

local community financial professionals was identified as a means of enhancing knowledge 

through hands-on experience. These global and US cited documents and studies provided 

examples of financial literacy education that were embedded with transdisciplinary curricular 

elements where the unique nature of student driven interests and real-world engagement featured 

prominently.  

According to the 2016 Ontario curricular document, all established subject teachers were 

required to provide an educational experience that included and engaged discipline related 

financial terms and concepts (Ontario Ministry of Education [OME], 2016). Arguably there were 

economic and/or financial implications with almost any topic of study within any subject matter 

(OME, 2016). Looking more specifically at personal finance, my particular research interest, 

financial literacy encompassed all terms and concepts that related to: budgets, goals, investments, 

taxes, savings, credit, loans, mortgages, insurance, money and debt management, risk 

management, and any number of related such topics (OME, 2016). Living in the real world 

requires us to participate in these activities on an almost daily basis. We may consider these life 

or survival skills, as it is difficult to conceive of a normal life without understanding the basics 

about money management and bill payments for example. These are not discipline specific, 

esoteric, scholarly indulgent topics; they are basic skills needed to function as active, 

participating citizens. This fits well with the transdisciplinary lens which does not operate within 

the confines of a single subject area, but rather cuts across disciplines, seeking knowledge that 

relates to student-initiated questions, themes, problems, or projects. 

Financial literacy terms and concepts may be linked to and call upon many subject areas; 

it is not a literacy topic that can easily be confined to one discipline. With transdisciplinary 

curricula, student interests dictate the questions and problems to be pursued; in this way the 

student orchestrates her (or his) own curriculum and takes personal ownership over it (Oliva, 
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2009; Wiggins & McTighe, 2011). Financial literacy topics such as money and investments 

typically interest students in part because they want money and use it every day. 

Transdisciplinary curriculum opens up the learning experience to any real-world topics of 

interest, including money, finances, credit, and investments. Students may be curious about 

money and want to learn more; if their interests include personal finances, a transdisciplinary 

curriculum might well accommodate such a study. If it is relevant and meaningful to the student, 

they are more motivated to learn and benefit from their studies (McNeil, 2006). This interest 

improves the prospects for confidence building, productivity, and success (Drake et al., 2014). It 

provides the basis for a richer cognitive environment where students own the curriculum and 

decide on areas of study consonant with their interests (Ornstein & Hunkins, 2013).  

 Financial literacy topics are interrelated (e.g., to know something about budgets and 

savings is to know something about how to manage money) and they inevitably draw on several 

subject areas (e.g., simple and compound interest uses mathematics, savings and investments are 

a component of microeconomics, being responsible with our resources is an act in line with our 

civic duties). So in these ways, student-initiated financial topics of interest are framed and studied 

in the same way that a transdisciplinary curricularist envisions the pursuit of learning topics by 

curious and motivated students (Posner, 1995). Finally, as linkages broaden and deepen among 

financial literacy topics of interest and traditional subject areas, higher order thinking skills are 

developed; this is a frequently observed process and experience within the enactment of 

transdisciplinary curriculum (Marsh & Willis, 2006; Oliva, 2009). Overall it seems that there are 

several compelling reasons why the provision of financial literacy education finds a natural and 

nurturing home within a transdisciplinary conception of curriculum, which contains the following 

four tenets: (a) authentic student interests/concerns, (b) collaborative dialogue and engagement, 

(c) student-controlled and contextualized learning, and (d) flexible, growth-oriented inquiry. 
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Chapter 3 

Methods 

The purpose of my study was to examine personal financial literacy teaching within a 

transdisciplinary context in order to support financial literacy of high school students. A 

transdisciplinary framework provided a promising means of accessing student-generated topics of 

interest and learning processes that offered the most stakeholder value and meaning (Creswell, 

2013; Patton, 2015; Yin, 2009). Specifically, this multi-perspective study engaged current high 

school students, high school graduates, and teachers in describing their experiences with personal 

financial literacy course curricula and teaching. The driving purpose of this research was to 

ascertain how helpful and productive financial literacy teaching and curricula were at preparing 

students to confidently address personal finance related issues they inevitably faced. Three 

additional questions guided this study: 

1)  How have current high school students described their personal financial literacy learning 

experience during high school? 

2)  How prepared were high school graduates to address personal finance matters at the 

completion of their high school educational experience? 

3) How have teachers described the curriculum and pedagogy of personal financial literacy 

education in high schools and its associated challenges? 

Methodology 

 The intent of my case study methodology was to understand a specific issue, namely 

participant perceptions and experiences with personal financial literacy curricula and teaching in 

high schools in southeastern Ontario. My research was an instrumental case study as it included 

applied and evaluative elements which emerged from examining real-life experiences with this 

topic or phenomenon of interest (Creswell, 2013; Patton, 2015; Yin, 2009). Resulting assertions 
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and lessons learned reinforced the applied and evaluative elements by offering the prospect of 

informing professional teaching practice and program (curriculum) decision-making (Creswell, 

2013; Patton, 2015; Yin, 2009). Within my research, I endeavoured to illustrate and describe the 

issue and make it instrumentally useful in practical, applied, and evaluative terms. The case was 

bounded by a community of southeastern Ontario students, teachers, and high school graduates 

that had in common the desire to share their experiences about a phenomenon of interest, namely 

high school personal financial literacy curricula and teaching (Creswell, 2013; Patton, 2015). The 

case was further bounded by three high schools, one college, and one university within the region 

of southeastern Ontario. The high school graduate respondents attending college or university in 

southeastern Ontario attended high schools spanning the full province of Ontario. Student 

participants ranged in age from approximately 18 to 45; teacher respondents ranged in age from 

approximately 27 to 50. The applicable time boundary for data collection was January to June, 

2017.  Providing an in-depth understanding of the case was key and this was accomplished 

through the use of multiple forms of data including: interviews, artifacts, and surveys (Creswell, 

2013; Yin, 2009). I employed a holistic analysis of the entire case, focussing on a few key  

themes that emerged, enabling understanding of the complexities involved in the case (Creswell, 

2013; Guba, 1985; Stake, 1995; Yin, 2009). 

Context 

 This study was situated in southeastern Ontario, Canada, where there was a deliberate 

curricular focus on the financial literacy education through the document entitled, The Ontario 

Curriculum Grades 9-12: Financial Literacy Scope and Sequence of Expectations (OME, 2016; 

OME, 2011). The policy emphasized the development of knowledge and skills in the area of: 

problem solving, decision-making, critical thinking, and critical literacy. It focussed on the 

implications of students’ own choices as consumers, targeting Grades 9-12. The policy was 
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transdisciplinary in that teachers were expected to promote the development of these skills and 

knowledge in all 17 established curricular disciplines spanning all four grades. 

Research Ethics 

 My study received ethical clearance from Queen’s University. Clearance was also 

received from the participating college and school board. All participants gave informed consent 

to take part in the study. The ethical clearance letter from Queen’s University (Appendix A) and a 

sample of the letter of information/consent forms (Appendix B) participants signed were found in 

the appendices. 

Sample and Recruitment 

 Data for this study were collected through interviews with teachers and current high 

school students and through surveys of recent high school graduates. Interviews were conducted 

with 12 teachers and 12 students from three high schools. Phone calls were placed to three school 

administrators to determine if their principals would be receptive to participation in the study. A 

favourable response was received by all three school administrators.  In each school the principal 

was approached and given an outline of the study topic and the nature of the interview process. 

The principal then put me in touch with teachers that may have had some exposure to personal 

finance related curriculum and teaching. I invited these teachers to participate in the study. Once 

the teachers were made aware of the topic and interview process, they then identified students 

that would be willing to participate based on their exposure to personal finance related curriculum 

and teaching. Four teachers and four of their students from each school consented to participate in 

the study. All participants were provided with a letter of information and signed a consent form 

prior to participation in the study. Among the teacher participants, there were four females and 

eight males. Among the student participants, there were three females and nine males. The 

teachers taught a range of subjects including: civics, careers, math, history, economics, business 

and science. All of them had some experience teaching at least a unit or more of personal finance 



43 

 

topics within their established subject areas. Their high school teaching career tenure ranged from 

a two-year contractual position to 25 years; most were veterans with ten years or more of teaching 

experience. 

          The survey was used primarily to gain insight into respondents’ assessment of their 

knowledge of personal finance sub-topics, as well as their learning experience with these same 

topics within high school. The paper survey was personally delivered and collected within 

participating college and university classes.  Survey participants were recruited as a result of 

phone and email contact with instructors at both a college and university in southeastern Ontario. 

At the college, I first reached out to the administrative staff for recommendations of instructors 

that might be willing to allow me to distribute the survey in their classes. The staff administrator 

within the college suggested I approach several trades and business instructors for survey 

purposes, who were teaching spring (2017) courses. For the university surveys, my supervisor 

suggested I approach an instructor in the Education faculty who was teaching undergraduate, first 

year courses in the same timeframe that would target all first year undergraduate Education 

students. Survey participants completed high school across Ontario and did not necessarily 

complete high school at one of the schools featured in the qualitative portion of this study.  

Table 1 

High School Graduate Demographics 

Demographic Variable Frequency (%) 

Gender Female   63.4 

Male         34.3 

Institution College     43.6 

University   56.4 

Graduation After 2012  85.0 

2016              52.0 

Age 18-21           77.0 

18                 44.0 

High School Stream Academic     79.3 
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Mixed           13.1 

Applied          6.7 

Program of Study College Trades  40.0 

               Business  38.0 

               General 21.0 

               Education  1.0 

University Education  80.0 

                 Business  10.0 

                 General 10.0 

 

 Table 2 outlines a summary of teacher demographics relating to age, gender, and courses 

taught. Personal financial literacy teaching occurred in some fashion within the range of courses 

named in the table. 

Table 2 

Teacher Demographics 

Age Gender Courses Taught 

Range: 27-50 Mean: 37.6 4 females, 8 males Range included: All 

mathematics, business, 

civics/careers, social 

sciences, business, & 

science  

 

 The final survey sample of recent high school graduates consisted of 344 participants, 

divided into 150 college students and 194 university students, with 218 self-identifying as female 

and 118 self-identifying as male. Approximately half of respondents (52%) indicated that they 

graduated in 2016, with approximately 85% of respondents graduating after 2012. Almost half of 

respondents (44%) were 18 years of age. The next highest weighting was 19 year olds (14%), 21 

year olds (11%), and 20 year olds (8%). Hence, 77% of respondents were age 18-21. Of the 147 

college respondents, the mean age was 22.42, with a standard deviation of 4.67. Of the 194 

university respondents, the mean age was 18.64, with a standard deviation of 1.38. 
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Among university respondents, 95% reported taking Academic stream courses in high school. Of 

the remaining university respondents, 2% reported Mixed stream, with the same percentage (2%) 

reporting Mainly Applied stream. Conversely, among college respondents, 59% reported taking 

Academic stream courses in high school. Of the remaining college respondents, 27% reported 

Mixed stream, and 13% reported Mainly Applied stream. 

 Among university respondents, 80% reported Education as their program of study. The 

next highest weightings were: 10% Business, and 10% General. Conversely, among college 

respondents, 40% reported Trades as their program of study. The next highest program 

weightings were: 38% Business, 21% General, and 1% Education. 

 It should be noted that both the post-secondary student survey sample and the secondary 

student interview sample were comprised of approximately 80% academic/university stream 

participants, which skewed data towards the academic stream. There was indeed participant 

representation of applied/college and workplace streams which have been identified and 

discussed; however, there was a greater weighting of academic stream participants in this study.  

Data Collection 

For the student and teacher semi-structured interviews, open-ended questions were used 

to probe participants’ impressions and experiences with personal finance related curriculum and 

teaching. Two sample teacher questions included: Comment on whether personal financial 

literacy curriculum and teaching as described above is mandated and practised in your 

classrooms; If so, describe what the curriculum looks like and the teaching processes involved. If 

not, why not? Two sample student questions included: Comment on whether the curriculum and 

teaching on these topics has involved student-initiated learning focussed on issues, concerns, 

problems, and challenges that you face in the real world; Are there teaching and learning 

practices that you found to be particularly productive and/or helpful in terms of preparing you 

for day to day personal finance activities? The full interview protocols were in the appendix (C).  
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The nature of the questions changed depending upon the given responses and the opportunity to 

pursue nuanced reflections on what actually occurred in the classroom. Participants were 

encouraged to offer any other thoughts and ideas on the topic outside of the line of questioning. 

All interviews took place in private meeting rooms within the schools involving only the 

participant and myself. The teacher interviews ranged from 40-60 minutes. The student 

interviews ranged from 30-50 minutes. All interviews were audio recorded then transcribed 

verbatim. The resulting themes and quotes were derived from all participants. 

 As outlined in the literature review chapter, the majority of high school financial literacy 

surveys measured respondents’ knowledge using answers to specific skill-based questions. Using 

an alternative approach, my interest was to access respondents’ self-perceived knowledge 

drawing on questions developed and used in a 2011 British Columbia Securities commissioned 

National Youth Survey conducted by Innovative Research Group (https://www.investright.org/). I 

selected this survey as the basis for developing my survey because it best represented what I 

viewed as the simplest yet most direct means of accessing respondents’ self-perceived knowledge 

of personal finance and their reflections on their high school curriculum and teaching experience. 

The National Youth Survey was conducted by the Innovative Research Group Inc. in 2011 

through an online survey among a representative sample of 3,006 Canadian high school 

graduates, 17 to 20 years of age. The interviews were conducted between September 7
th
 and 

September 26
th
 2011 in both French and English. The youth sample was provided by Uthink 

Online. The survey was administered to a series of randomly selected respondents from Uthink 

Online’s research panel. The survey was weighted to ensure that the overall sample’s composition 

reflected actual young Canadian high school graduates between the ages of 17 and 20 according 

to 2006 Census data, in order to provide results that were intended to approximate a probability 

sample. Uthink Online provided each panelist with a unique URL. Only invited panel members 

were able to complete the survey, and only once. Prior to fielding this study, the questionnaire 

https://www.investright.org/
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was pre-tested among Francophone and Anglophone panelists. They were given special 

instructions to complete the survey independently, and then they completed the survey with an 

interviewer. With the interviewer, they went through the survey, question-by-question, providing 

feedback on comprehensiveness, completeness, and whether the questions were ordered logically.   

The first 24 questions of my survey were derived from the questionnaire produced by the 

Innovative Research Group Inc. They related largely to respondents perceived financial literacy 

knowledge and experiences with high school curriculum and teaching. I selected these items 

because they related to the central tenets of transdisciplinary curriculum, namely: life relevant 

financial topics; student experiences with curriculum; and a practical skills and knowledge 

orientation. These items also related to the core strand definition of financial literacy used in the 

Ontario Ministry of Education curriculum document. I added questions 25-32, which addressed 

the following topics, namely: preferred personal finance learning source, high school courses 

taken, current enrollment (i.e., college or university), current program of study, age, gender, name 

of high school, and high school graduation year.  

The purpose of the survey was to learn about respondents’ self-perceived personal 

finance knowledge level, divided into several sub-topics. An additional purpose was to learn 

about respondents’ assessment of the usefulness of their high school personal finance curriculum 

and teaching experience. The survey contained questions addressing several personal finance sub-

topics (e.g., respondents were asked to respond to a statement which asserted that they were 

knowledgeable about budgeting). Similarly, a question (among several on various sub-topics) 

focussed on their high school experience (e.g., respondents were asked to respond to a statement 

which asserted that their high school experiences were useful in learning about saving and 

investing). Other personal finance sub-topics were addressed in a similar manner throughout the 

survey, asking respondents to rate their knowledge and the usefulness of their high school 

experience. The survey focussed on accessing respondents’ perceived knowledge about personal 
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finance topics as well as reflections on the usefulness of their high school personal finance 

learning experiences.  

The survey consisted of 32 questions with two questions focussed on demographics 

(gender and age). The survey included 23 Likert scale closed-ended questions related to financial 

knowledge and respondents’ perceived usefulness of their high school personal finance learning 

experiences. Two questions asked respondents to rank their actual and preferred source of 

personal finance learning. Two closed-ended questions asked respondents’ to select high school 

courses (applied, academic, or mix) and current institution (college or university).  Three 

questions were open-ended and targeted to program of study, name of high school, and 

graduation year. The surveys were administered in paper copy to all participants. The survey took 

approximately 10 minutes to complete in each class. Survey response were then manually entered 

into Excel and then transferred to SPSS v. 22 for analysis. A copy of the survey is provided in 

Appendix D. 

Data Analyses 

Student and Teacher Interviews 

 Data collected from student and teacher interviews and artifacts were analyzed through 

standard thematic analysis (Braun & Clarke, 2006; Creswell, 2013; Hines, 2009). Using inductive 

analysis, I searched the collected data for codes, categories, and themes, avoiding preconceived 

analytical categories (Braun & Clarke, 2006; Creswell, 2013; Patton, 2015). I used a thematic 

analysis framework for the high school and teacher respondents. Drawing on the six-phase 

analytic framework (Braun & Clarke, 2006), my first step was to carefully read and re-read the 

interview and transcripts. By this point I was very familiar with the interview and artifact data 

and made notes which captured early impressions. I then began to organize the data in a 

systematic way using inductive analysis, using line-by-line coding for every line. I used open 

coding rather than pre-set codes. It was an iterative process involving code development and 
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modification as the process unfolded. I felt that emergent, open coding provided the best means 

of avoiding pre-conceived ideas, allowing for an unfiltered, authentic access to respondents’ data. 

For example, I identified codes in the terms academic stream ignored, academic stream 

overlooked, and grade 12 no space; these were just three of 22 codes. 

I then examined the codes looking for patterns of interest or significance about the data. I 

systematically fit the codes into categories (sub-themes), which were based on their particular 

interest or significance about the data. I then checked whether the categories needed to be 

reviewed or modified to make sense of the data (Braun & Clarke, 2006). For example, the related 

category for the above named codes was found to be academic stream limitations. I then fit 

categories into themes, which involved an iterative assessment and review of the interaction of 

the categories to the proposed theme. Themes then emerged, rooted in the categories. For 

example, this category (i.e., academic stream limitations) was one of two, both of which were 

linked to the overall theme, stream coverage. The writing up of the codes, categories, and themes 

was the final (sixth) stage of the thematic analysis.  

The collection and analysis process utilized personal note-taking, audio recordings, and 

research software (i.e., ATLAS.ti). The combination of interviews and artifacts provided rich data 

related to the research questions. Confidentiality procedures included a numbering system to 

disguise selected schools and pseudonyms for the respondents. I analyzed student and teacher 

data separately within two aggregated groups. Through this analytical framework and the iterative 

process described above, the research questions were addressed. 

High School Graduate Surveys 

For the student surveys (see Appendix D), I entered all data into a spreadsheet. I then 

cleaned the data by identifying any unusable information (e.g., incomplete surveys) and removing 

it. For the analysis of the survey, I analyzed survey data using descriptive statistics (mean 

responses and standard deviation) and inferential statistics with some significance testing (i.e., t-
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test) for comparison of groups (i.e., college-based vs. university-based, applied vs. academic, 

etc.). These data were helpful in exploring conclusions and addressing the research questions 

from a quantitative perspective.   

 An exploratory factor analysis was conducted on all items (n=23) of the Financial 

Education Survey. Principal axis factoring with varimax rotation was used to identify underlying 

factors (Deieso & Fraser, 2018). In order to determine the number of factors to retain, a scree test 

was used. The Kaiser-Meyer-Olkin measure verified sampling adequacy for the analysis, with a 

Kaiser-Meyer-Olkin KMO value of .90, which was above the acceptable limit of .50 (Field, 

2013). Factor loadings below .4 were suppressed because they did not represent significant values 

(DeLuca, LaPointe-McEwan, & Luhanga, 2016; Field, 2013). Both factors had an internal 

consistency (i.e., Cronbach’s alpha) greater than .85, indicating a good level of reliability (Field, 

2013).  Factor loadings table were found in Chapter 4. 

Factors were named to reflect the dominant themes of the items within each factor. 

Scores for each factor were calculated by averaging responses of items within each factor. Factor 

scores were then statistically compared within demographic groupings (i.e., source of financial 

literacy, high school stream, current educational institution). The null hypothesis for these 

analyses were that means based on demographic groupings would not be significantly different.  

For current educational institution, an independent t-test (α=0.05) was used while statistical 

differences between source of financial literacy or high school stream were examined through an 

analysis of variance (ANOVA) with Bonferonni correction (α=0.05). The Bonferonni correction 

was used to reduce the chance of a type 1 error (i.e., rejecting the null hypothesis when it is true 

(MacDonald & Gardner, 2000).  

 A Friedman test was used to determine if there was a statistically significant difference in 

where students believed they should learn the most about personal financed (item #25). Post-hoc 

analysis with Wilcoxon signed-rank tests was conducted to examine which sources were 
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statistically different. All data analysis was completed using Statistical Program for the Social 

Sciences version 22 (SPSS v. 22). 

Trustworthiness and Credibility 

Trustworthiness and credibility were enhanced by the utilization of two forms of 

triangulation involving multiple participants: consistency checking drawing on different data 

collection methods, and consistency checking through different data sources within the same 

method (Hines, 2009; Mathison, 1988; Patton, 2015). Data collection methods included 

interviews, artifact analysis, and surveys. Data sources were comprised of teachers, students, 

using the same interview method, and graduates.  

 According to Woodside (2016), trustworthiness and credibility ranked ahead of 

generality regarding case study methodology. Multiple-party participation in addressing open-

ended questions facilitated the building of a more trustworthy and credible picture of the case and 

associated questions and issues (Von Hippel, 1988). Trustworthiness and credibility were 

operationalized in two ways within this study. First, open-ended interview questions provided the 

opportunity for teacher and student respondents to raise and address questions and issues that they 

themselves framed in an unconstrained way. Second, the surveys further enhanced 

trustworthiness and credibility by giving graduate respondents the opportunity to evaluate their 

own recent high school personal financial curriculum and teaching experiences. Further, all 

participant data was collected within the school context within which all participants were 

familiar; a comfortable participant context enhances accuracy (Von Hippel, 1988; Woodside, 

2016). Finally, I personally transcribed the interviews which enabled close observation (i.e., 

spoken words, emphasis, speaking manner) and attention to detail, which was conducive to a 

deeper understanding of the data and meaning making. With these additional factors in mind, 

trustworthiness and credibility were affirmed in this study in multi-dimensional ways. 
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Reflexivity 

 I was conscious of positionality and reflexivity with an early verbal disclosure to 

participants in which my background and research motivations were outlined. Additionally, the 

letter of information included disclosure regarding research purpose and interests.  I spent most of 

my career working in a financial advisory capacity as an advisor and branch manager, affiliated 

with a financial/investment dealer. I was privileged to work directly with many individuals and 

families, addressing myriad financial and investment issues, questions, and challenges through 

different life stages. I was attuned to the importance of financial literacy particularly for youth 

and young adults who have so much to gain by making wise early financial and investment 

decisions. My strong interest in financial literacy was a catalyst for the writing of two books on 

the topic, one which addressed client questions, and the other, which focussed on the financial 

issues and concerns of teens. This later book exposed me to classes of teens who shared their 

topics of interest, and ultimately the content of my book. My financial advisory career 

background may have predisposed me to a particular perspective regarding the nature and quality 

of financial literacy education and learning. Specifically, I refer to the gaps that have been 

exposed and affirmed in this study regarding absent or ineffective personal financial curriculum 

and teaching. My research motivations were characterized by my interest in identifying what was 

working and what needed work in the area of financial literacy education within high schools, in 

order to enhance and improve the educational experience of students at the critical, formative 

high school learning stage of their lives. 

  



53 

 

Chapter 4 

Results 

 The purpose of my doctoral research was to examine personal financial literacy teaching 

within a transdisciplinary context in order to develop financially literate students. Study results 

revealed a consistent pattern of assertions which will be outlined in this section. Emerging from 

both qualitative and quantitative methods were an insightful and interesting convergence of 

findings that revealed an unfavourable picture of the state of personal financial curriculum and 

teaching in Ontario. Fundamental questions and issues needed to be addressed if such learning 

was to become useful and valuable from the perspective of key stakeholders (i.e., students, 

graduates, and teachers). In this chapter, I present qualitative results from interviews with 

teachers and current high school students and quantitative results from the survey with recent 

high school graduates. I begin by reporting the qualitative data as related to current teacher and 

student perspectives. 

Current Teacher and Students Perspectives 

Inductive thematic results were drawn from interviews with 12 students and 12 teachers 

from three southeastern Ontario high schools (i.e., four students and four teachers from each of 

the three schools). Five themes emerged from the data: (a) stream coverage, (b) equity issues, (c) 

curriculum and teaching limitations, (d) valuable advisors and supporters, and (e) enhancing 

pedagogy (see Table 3). Each theme maintained categories and embedded codes. Code and theme 

frequencies were included as a matter of general interest. Appendix E presents each theme with 

categories and related codes. While I anticipated seeing differences between students and 

teachers, and analyzed data to see if teachers and students held different perspectives toward 

financial literacy teaching and learning, there was a congruence of data across these two 

participant groups. This congruence was maybe due in part because of the limited exposure and 
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experience with personal finance curriculum and teaching. Hence, most of the themes and related 

codes were reflected in data from both participant groups.  

Regarding teacher commentary relating to curriculum or other resource documents, it was 

noteworthy to point out that their feedback encompassed subject specific curriculum documents 

(see Table 4), previously cited financial literacy documents, and financial literacy related teaching 

resources (see Table 5 Summary). It was established throughout the interview process that they 

were aware of all of these curriculum and resource documents and that their comments reflected 

acknowledgement of their intended (i.e., not necessarily enacted) use to guide their teaching of 

personal financial literacy. 

Table 3 

Qualitative Analysis for Student and Teacher Interviews 

Theme Category Codes RCW RTW 

Stream Coverage Academic Stream Limitations 19 7% 18% 

 College/Applied and Workplace 

Coverage 

 

32 11% 

Equity Issues Equity and Fairness Issues 

 

4 1% 1% 

Curriculum/Teaching 

Limitations 

Lacking Tools/Resources 14 5% 24% 

 

 Money Topics Missing 36 13% 

 Limited Curriculum Time and 

Space 

6 2% 

 Teacher Interest and Competency 

 

10 4% 

Valuable 

Advisors/Supporters 

Outside Expertise 5 2% 4% 

 Parental Involvement 

 

7 2% 

Enhancing Pedagogy Student-Led Learning 21 7% 53% 

 Projects and Games Help 28 10% 

 Real-life Engagement 50 18% 

 Sequential Learning 5 2% 

 Important Skills and Knowledge 13 5% 

 Mandatory Course Instruction 32 11% 

Note. RCW = Relative Code Weight; RTW = Relative Theme Weight. 
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 Table 4 outlines a brief summary of references to financial literacy that appeared in the 

various courses that included such coverage, according to subject specific Ontario curriculum 

documents. The following discussion alludes to these references to financial literacy within 

specific courses and helped contextualize the findings. Table 5 provides a snapshot of the 

available financial literacy related learning resources available to students and teachers. 

References to resources in the following discussion included but were not limited to those listed 

here. 

Table 4 

References to Financial Literacy in Curriculum Courses 

Curriculum Courses Reference to Financial Literacy 

Business Studies 

Grades 11-12 
- Financial literacy 1 of 5 “critical areas of learning” in all 

Business Studies courses 

- Ability to read, analyze, manage, and communicate financial 

information for personal and professional purposes 

- Financial decision-making, money management, 

fundamentals of economics, numeracy skills, credit, analysis 

of financial documents, investment, taxation 

- “Specific expectations”: Income management, banking, 

investing, credit 

 

Mathematics 

Grades 11-12 
- Grade 11 university preparation course and Discrete 

Functions course: financial applications, solving problems 

involving compound interest and ordinary annuities 

- Grade 11 College Math: vehicle ownership, financial 

institution services, credit purchase; “specific expectation”: 

interpret financial statements; “overall expectations”: saving, 

investing and borrowing 

- Grade 12 College Math: understanding annuities, math in 

personal finance in occupations (e.g., real estate, 

bookkeeping, mortgage brokering, financial planning); 

“overall expectations”: owning/renting costs, budgets, 

income tax 

 

Canadian & World 

Studies  

Grade 11-12 

- Refers to “A Sound Investment: Financial Literacy 

Education in Ontario Schools, 2010” (p. 4) 

- Grade 9 Geography: trading of commodities, use of 

resources, role as consumers 

- Grade 10 History: economic factors on development of 

Canada 

- Grade 10 Civics & Citizenship: paying taxes 
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- Economics & Personal Finance: economic influences, role of 

financial institutions, strategies to manage financial crises 

Social Sciences & 

Humanities 

 

- Refers to “A Sound Investment…” (p. 4) vision; refers to 

“The Ontario Curriculum, Grades 9-12: Financial Literacy – 

Scope & Sequence of Expectations, 2011” 

- Research & Inquiry Skills course: manage financial resources 

to meet goals (e.g., budget, banking purchases, credit cards) 

- Social, Economic & Legal course: financial obligations of 

acquiring a house 

- Daily Living Skills course: basic money management, 

managing resources, advantages and disadvantages of credit 

 

Guidance & Career 

Education  

Grades 9-10 

- “specific expectations”: everyday math (e.g., financial 

transactions, budgeting, constructing, scheduling) 

 

Table 5 

Summary of Financial Literacy Resources for Teachers 

Name of Column Title of Column 

Subject specific lesson plans 

& other resources 

- By Curriculum Services Canada in partnership with 

the Ministry of Education 

 

Scope & Sequences 

document 

- Financial Literacy: Scope & Sequence of Expectations, 

Grades 9-12, 2016 

 

Financial Literacy App - For Grades 7-8 

 

Videos, Viewer Guides & 

Accompanying Lesson Plans 

- To support integration of financial literacy concepts 

into lesson plans 

- Videos include commentary and reflections from 

students, parents, educators, financial sector experts 

and administrators 

 

E-learning Module - Financial literacy module created for use by students 

in Faculties of Education as well as teachers in 

Ontario’s publicly funded schools 

- Module supports self-directed professional learning 

and highlights ways to work with financial literacy 

resources currently available in EduGAINS. 

 

Ministry of Education 

website 

- More information & resources on Ministry’s approach 

to financial literacy education on Ministry’s website 
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Stream Coverage 

 Stream coverage addressed the nature of personal financial literacy teaching and learning 

within the three established high school streams of academic, college/applied, and workplace. 

Stream coverage was comprised of two categories: (a) academic stream limitations, and (b) 

college/applied and workplace coverage. 

Academic Stream Limitations 

Throughout the teacher and student interview process, drawing from 19 constructed 

codes, I discovered that the academic stream did not provide for much, if any, personal financial 

literacy curriculum or teaching from the perspectives of teachers and students. In most cases, 

assigned codes were representations of the same idea. For example, the following descriptive 

words were used to outline teacher and student perspectives on personal finance instruction in the 

academic stream: absent, missing, ignored, least coverage, overlooked, void, and lacking. Taken 

altogether, the codes represented a lack of interest, time, or space regarding personal finance 

instruction in the academic stream courses. 

One teacher summed it up: “[the] university stream don’t [sic] really get financial literacy 

at all.” Another academic stream teacher echoed the observation “financial stuff isn’t really in the 

curriculum.” Teachers’ views were paralleled by students. An academic stream student in grade 

12 with only a couple of months till graduation reported he “hadn’t had much experience with 

finances in general.” 

 A teacher lamented that there was a “huge gap, no course for [the] academic stream” in 

financial topics and issues. Another teacher characterized this gap as a missed opportunity to 

provide important learning for students, noting that “the academic kids need this.” Other teachers 

expressed that “academic students [are] overlooked,” and that the educational system had made 

“bad assumptions, poor planning” regarding the absence of personal financial literacy curriculum 

and teaching within this stream. One teacher who had looked for innovative ways to instruct in 
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this space underscored this same point: “[there is] no curriculum on financial literacy anyway 

there, [we’re] trying to handle things on a workshop basis for academic kids,” which was her way 

of citing the inadequacy of curriculum coverage. Overall, these academic stream findings outlined 

an oversight of demonstrable curriculum and teaching in the personal financial literacy space. 

Moreover, based on the perspectives of teachers and students in this study, this instruction gap 

appeared to be inequitable for academic students and a missed opportunity for important life 

learning. 

College and Applied and Workplace Coverage 

Over the course of the interviews, a category related to college, applied, and workplace 

coverage emerged, which suggested that some level of personal financial literacy instruction 

occurs in college and applied and workplace stream courses. There was a wide spectrum of 

responses from teachers and students for this category emerging from 32 codes. The codes 

described the partial or limited personal finance instruction that occurred in some high school 

courses. If and when this instruction was operational, it typically took place within college or 

workplace math or civics courses. This instruction was more likely to occur if the instructor had a 

particular interest in personal finance. Personal finance sub-topics partially covered included: 

money concepts, budgeting, and credit cards. Overall, the codes represented the limited personal 

finance instruction available to some college and workplace streamed students.   

Among the many subtopics that fell under personal finance, budgeting was cited most 

frequently by teachers and students as being taught most often. As one student put it “learning 

about budgeting your money” was the focus of personal finance units which commonly appeared 

in college and applied math or workplace courses. A teacher pointed out that “workplace courses, 

and applied are more hands-on, project based” where students became directly involved in 

budgeting exercises. Another teacher included other areas of interest within applied/college and 
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workplace classes “sections on personal finance, what is a stock market; what is a bank account”; 

according to another student other topics were covered including “saving, spending, credit cards.”  

Interview participants offered wide variance in responses with respect to topic focus and 

time allotted to personal finance: “I’m in grade 11, just had a unit in finance,” referring to a one-

week unit, whereas an instructor devoted, “a whole [college math] unit on personal finance, about 

a 3-4 week period.” Another grade 12 college math student, just two months away from 

graduation underscored the limited coverage in this space “college math is the only place I’ve had 

exposure” to personal financial literacy topics. Another applied stream student summarized his 

assessment this way: “I think I should be learning the basics from grade 9-12.” Surveying the 

above range of responses from participants, it appeared that the college/applied and workplace 

streams provided some opportunity for personal finance coverage within the curriculum and 

teaching however it was quite limited. Primary topics in this stream were: saving and investing, 

financial planning, fraud and ID theft, taxes and inflation. Importantly, what was missing from 

college, applied, and workplace streams was a comprehensive, focussed coverage over a broad 

array of personal finance topics. 

Equity Issues 

Equity issues were one of five inductively constructed themes derived from the interview 

data and related to students’ and teachers’ experiences with personal financial literacy. Some 

students had personal finance knowledge and experiences, while others did not. This inequity of 

personal finance knowledge and experiences across the student population gave rise to 

educational issues and concerns. Equity and fairness issues represented the category in this area 

and drew on four codes. 

Both student and teacher respondents alluded to the idea that underlying the personal 

finance curriculum and teaching was the inherent inequity across different student socio-

economic backgrounds. Some students were privileged with exposure to personal finance 
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information and knowledge in the home whereas other students were not, creating knowledge 

gaps among students. One student stated that she “learned financial basics at home.” Equity and 

fairness were also a factor in terms of student experiences with part-time jobs. Working students 

might have had at least some exposure to money management, bank accounts, saving, and 

spending, that may have been absent in the experience of non-working students. Acknowledging 

the reality of different student experiences with personal finance, a teacher observed that “some 

students have an understanding of saving and spending owing to their part-time jobs; others don’t 

have this work or personal finance exposure.” The combination of these factors created an uneven 

playing field for the instructors, as curriculum and teaching in personal finance would likely have 

found a more relatable and receptive learner in students so privileged in terms of background or 

life experience. 

According to one student, financial literacy teaching “was too broad, every kid comes 

from a different background” implying that for students that were exposed to financial terms and 

concepts at home, such instruction may have seemed natural, building upon what they already 

knew. For other students where personal finance topics were not discussed at home, they may not 

have easily related to such terms and knowledge, particularly when they hadn’t had a chance to 

develop and apply these skills in their day to day experience. 

A teacher echoed the same sentiments when she remarked that “there are different socio-

economic backgrounds,” necessitating different approaches to instruction across a diverse 

spectrum of students. While acknowledging this issue, this teacher commented that our system is 

not setup to properly accommodate what ideally should be custom teaching, targeting specific 

learning needs and knowledge gaps, rather than utilizing a “catch-all” instruction approach. 

Hence, not only did learning depend upon students previous exposure and experiences with 

financial concepts, which was not consistent across students, but also on the extent to which 
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teachers were not able to address students’ diverse learning backgrounds through individualized 

instruction. 

Another teacher cast the issue in a broader life skills context, by saying that “learning for 

life is an equity thing,” suggesting that personal finance was unique in that we used such skills 

everyday in order to function, and that as educators, we needed to understand where this 

learning/skill gap existed, as it inevitably did for some students, the quality of their life may have 

been compromised and at risk. From this perspective, effective instruction in personal finance for 

all students was not only a “fairness and equity issue,” which another teacher underscored, but a 

matter of survival in a world in which we have been called upon to make financial decisions 

every day. 

 Student and teacher respondents implied that exposure to personal finance topics at home 

and/or through work experiences privileged some students more than others in terms of 

background knowledge and skills. For those students that did not benefit from home/family 

exposure or experience with personal finance, they may have been further disadvantaged when it 

came to living independently after high school, where they must function day-to-day and make 

money decisions in order to survive. The uneven playing field in terms of student knowledge 

appeared to be linked with equity and fairness issues. These issues presented not only instruction 

challenges but also life challenges for students as they navigated their path ahead. 

Curriculum and Teaching Limitations 

 Curriculum and teaching limitations were one of five inductively constructed themes 

derived from the interview data and related to students’ and teachers’ experiences with personal 

financial literacy. Drawing on student and teacher perspectives, it drew attention to deficiencies 

and weaknesses in the personal financial literacy curriculum and teaching experience. Lacking 

tools and resources were one of four underlying categories; the others being money topics 

missing; limited time/space; and teacher interest and competency. 
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Lacking Tools and Resources 

Student and teacher respondents identified the lack of tools and resources as another 

category that emerged from 14 codes. Drawing on several descriptive words, the codes 

encapsulated the limited nature of personal finance related instruction tools and resources. These 

observations were in part due to the traditional textbook driven curriculum that is expected of 

instructors. An additional factor was that while personal financial literacy was viewed as 

important, it was still perceived to be a subject outlier in the midst of traditional subject 

instruction which controlled the curriculum and teaching agenda. 

The respondents shared the view that personal financial literacy curriculum and teaching 

tools and resources were either insufficient or non-existent. One teacher said that “I need more 

resources”; another pointed out “there isn’t any textbook material” emphasizing the lack of 

suitable teaching material. A teacher who had worked in a previous school that had financial 

curriculum resources pointed out that there are have and have not schools: “lots of those 

[financial literacy] resources don’t make it to certain schools.” 

Both teachers and students shared the observation that textbook based teaching had its 

limitations. One student lamented that “most teaching is textbook style.” Another remarked that 

she “didn’t like when teachers just teach the curriculum” implying that other teaching tools and 

approaches would be welcome. Echoing these perceived limitations, a veteran teacher stated that 

“textbook work is not great.” Another teacher advocated for more teaching resourcefulness that 

draws on personal experience and anecdotes, as a more effective learning aid beyond textbooks 

“personal experiences comes into it, that’s what teachers do to the extent they’re able.” 

Practical issues associated with different learning needs entered into the equation, with a teacher 

stating that “students have to direct things, if they can’t relate themselves, non-self-driven 

students have to be directed more,” implying that different teaching approaches were required. As 

another teacher put it “one size does not fit all” where teaching was concerned. Some students 
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responded better to textbook curriculum teaching, others responded favourably to self-initiated 

projects and exercises, and still others learned better upon hearing about teacher anecdotes and 

personal experiences. Additional tools and resources included self-initiated projects and shared 

teacher anecdotes and experiences, all of which went beyond traditional textbook or curriculum-

based teaching. 

Of the 12 teachers and 12 students who were asked to submit education related materials, 

only three were received, perhaps not coincidentally from the three personal financial literacy 

teachers who expressed the most interest in the topic. All three artifacts were custom, teacher 

developed exercises or projects that touched on several finance topics such as money 

attitudes/behaviour, goal-setting, budgets, bank accounts, investments, property taxes, and 

debts/payments. In each case, the student was asked to pursue independent study and research to 

fulfil the assignments. These teachers shared the view that student inquiry-driven exercises were 

much more effective teaching aids compared to traditional textbook guided learning. Further, the 

three teachers observed that any curriculum-oriented teaching guides or aids in the personal 

financial literacy space were insufficient, unavailable, or non-existent. 

 Overall, the consensus among both teacher and student respondents was that personal 

financial literacy curriculum tools and resources did not meet their expectations for teaching and 

learning, and were largely ineffective or insufficient as learning aids. The net effect of this shared 

perception was that without proper tools and resources, there was a missed opportunity to provide 

effective instruction on topics that were viewed as meaningful and valuable by both constituent 

groups. 

Money Topics Missing 

Money topics missing was one of the larger categories that emerged from the interview 

data, supported by 36 codes. The codes related to three areas: the absence of instruction on money 

topics; the importance of money skills; and the opportunity to make money learning an engaging 
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experience. The absence of instruction on money topics attracted the majority of codes in this 

sub-theme. Several codes were associated with the opportunity to make learning an engaging and 

stimulating experience. And considerations relating to the importance of money skills for life 

drew the balance of the remaining codes. This category captured what many student and teacher 

respondents implied: that personal finance topics such as saving, spending, and all related money 

sub-topics were largely absent from the curriculum and teaching experience in high schools. 

Within a couple of months of graduation, one student reflected on the lack of personal 

finance exposure by saying that “the first step is to make sure all topics are covered; [it is] 

important [this occur] in the right order.” This student was referring to the idea that it would be 

preferable to sequence the learning along a spectrum, beginning with the basics. Another student 

concurred, stating that “there needs to be a range, the basics everywhere,” implying many topics 

need attention following some logical sequence. 

Pursuing the same point with more nuance, a student identified specific gaps in learning 

that should have been fully addressed: “taxes, I have no idea here and I’ll be going to university 

and I should know that, fraud and ID theft not covered and ignored, should be covered, also 

credit/debt not covered.” Another student reiterated a similar point saying that personal finance 

was “not covered in school, high school teachers haven’t covered this about life, more off-hand 

conversations based learning.” Student respondents frequently shared the sentiment that useful 

personal finance life skills teaching was valued but largely absent within their high school 

curriculum experience. 

Recognizing the obvious curriculum gap in personal finance, one student expressed that it 

“would be nice if the curriculum got into these areas more where we learn about how we can 

benefit ourselves.” Expressing frustration regarding the limited coverage of personal finance 

topics, another student stated that we are “not dealing with personal stuff.” Daily money issues 

involving saving and spending appeared to be absent from the curriculum and teaching agenda. 
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Several teachers also acknowledged what they considered to be a significant deficiency in 

the curriculum of personal finance. One teacher said that we need to be “doing more in this space 

to equip students for what lies ahead.” Another teacher pointed out that sometimes educators 

know what skills they’re supposed to be imparting but are missing the mechanics of what to cover 

and how “we know what skills/knowledge they are supposed to graduate with, these topics are 

more fuzzy in this regard.” The solution to this unclear curriculum landscape, according to 

another teacher, was a much needed re-examination of the purpose and benefits of personal 

finance instruction “any construction around personal financial literacy could be revisited, 

changed, updated for relevance.” 

A student lamented the lack of curriculum and teaching coverage of essential money 

management skills stating that we “weren’t taught how to save our money, spend it wisely, 

[address] things that will happen in the future.” A teacher agreed with these sentiments but made 

the point that it was hard to teach personal finance when “students don’t have [a basic] 

understanding of money, skills.” Here the teacher was referring to the challenges of engaging 

students in topics like investments, debt management, taxes, when they might lack any experience 

or knowledge about owning a simple bank account. The broad consensus from both respondent 

groups was that, as one student put it, learning about “managing money would be really helpful”; 

clearly the curriculum and teaching experience for these respondents uncovered a large gap in 

delivering consonant with such a goal. 

 Reflecting upon student and teacher responses relating to this category, it appeared that 

fundamental personal finance topics did not get the instructional time and attention they needed in 

current curriculum and teaching contexts. The consensus was that this oversight represented a 

significant curriculum and teaching limitation in the area of personal finance. 
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Limited Curriculum Time and Space 

Emerging from six codes, the limited curriculum time and space category referred to the 

idea that traditional subject curriculum and teaching occupies most, if not all, of the available 

instructional time, such that there was little room for the teaching of personal finance. Board 

curriculum documents directed that financial literacy related terms and concepts be included in all 

of the established subject instruction; however, most teachers were challenged to find teaching 

time and space for this topic. Further, financial literacy did not necessarily include personal 

finance; rather it focussed typically on financial terms associated with established curriculum 

subjects (e.g., biology, history, and math) and was therefore easily overlooked on both counts. 

Although the curricular document mandated financial literacy to be included in the 

teaching of all established subjects, the reality appeared to be otherwise according to teacher 

respondents. A common refrain among teachers was that we “have only so many hours” implying 

that the teaching of established subjects occupy all of the available instruction time, leaving no 

time to address topics relating to financial literacy. Another teacher summarized the issue as 

being “almost too busy” with regular subject work; there simply wasn’t time or space for 

financial literacy. One teacher who had taught most subjects over a long career commented that 

there “isn’t really much time leftover to go over important topics like financial literacy.” 

A student who stated that personal finance was an important topic of instruction 

warranting a full course on its own lamented that in his “careers [course], it was just a unit,” 

implying that a couple of weeks of instruction was clearly insufficient coverage. Another student 

said that the curriculum made no room for personal finance, an observation shared by a teacher 

who stated that “the system drives the process” implying that the curriculum was already full with 

traditional subject material leaving no time or space for personal finance coverage. 

 This category identified a practical limitation of curriculum and teaching expressed by 

both students and teachers: that traditional subjects occupy most if not all of the available 
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instruction hours each day, leaving little or no time for personal finance related curriculum and 

teaching. If financial literacy was to be taken seriously in schools, there may have been a need for 

more formal curriculum provisions, including dedicated courses to the subject. 

Teacher Interest and Competency 

Emerging from 10 codes, this category considered the level of perceived (i.e., not 

measured) teacher interest and competency with the topic of personal finance, from the 

perspective of both students and teachers. These codes related in various ways to the perceived 

interest and/or competency that teachers exhibited in the classroom regarding personal finance. 

Teacher sharing of anecdotal experience with personal finance was also identified as an important 

factor. Knowing students was also cited, alluding to the importance of understanding student 

interests and knowledge gaps regarding personal finance.  

Interview responses from both students and teachers uncovered that teacher interest and 

competency with personal finance played a significant role in whether students became engaged 

with personal finance instruction. Where teacher interest and/or competency were lacking, 

students did not feel engaged, resulting in missed learning opportunities. And where teacher 

interest and/or competency were reported as high, educational value was perceived. One student 

reported that her teachers’ enthusiasm for personal finance brought meaning and value in that she 

“found the teachers to be really helpful with anything we don’t understand.” 

Closely aligned with teacher interest in personal finance was the willingness to share 

anecdotal life experience on these topics. One teacher emphasized the importance of “shared 

personal anecdotal experience” as a way of generating student inquiry. Another teacher observed 

that “anecdotal teaching is not likely” given that teachers often lack interest in these topics and 

feel inadequate in terms of competency. A student reflected that on the topic of “investments, 

teachers could share their experiences, and (we could) learn more.” Another student said that 
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teachers who shared their personal experiences “helps us to understand” personal finance topics 

and how they fit in our lives. 

Other teacher responses underscored the point that their own experiences and confidence 

with personal finance often dictated the degree to which they were open to making personal 

finance an educational priority. As one teacher put it, these topics were “covered or not so 

differently based on the teacher.” Another teacher framed the issue as that of motivation “unless 

the teachers take it upon themselves to cover these topics”, a motivation generated presumably 

from some level of interest and competency, then personal finance instruction may simply be 

overlooked or ignored. 

A veteran teacher who had provided personal finance instruction as a component of 

different subjects expressed the view that part of teacher interest and competency was 

recognizing student interests in these topics and instructing accordingly “knowing your students 

and their reality is key.” The teacher alluded to the notion that being tuned to the interests and life 

experiences of students regarding personal finance helped fuel student engagement. Stated in 

these terms, teacher interest and competency in personal finance need not be the overriding factor 

in the context of strong student enthusiasm and perceived value with this instruction. 

 Based on these responses, teacher interest in and self-perceived competency with 

personal finance played a significant role in whether these topics were covered and the level of 

enthusiasm and engagement that occurred with students. Individual teacher experiences with 

personal finance appeared to strongly influence both interest and competency factors, and 

ultimately the manner in which personal finance instruction was undertaken. 

Valuable Advisors and Supporters 

 Valuable advisors and supporters were one of five inductively constructed themes 

derived from the interview data and related to students’ and teachers’ experiences with personal 

financial literacy. It refers to individuals including industry experts and parents, that were 



69 

 

perceived by students and teachers to add value to the personal financial literacy curriculum and 

teaching experience. Outside expertise was one of two underlying categories; the other was 

parental involvement. 

Outside Expertise 

The outside expertise category––supported by five codes––related to the idea that there 

was added value to the personal financial learning experience when industry experts were brought 

into the class to support and assist the educational process. The codes related to the perceived gap 

in personal finance knowledge and expertise that industry professionals were called in to fill, thus 

enhancing the instruction experience. 

A consensus formed among students and teachers on the perceived value of including 

outside expertise in the teaching of personal finance. A student observed that there were 

“different experts and people who can help the learning process” that may be brought in to assist 

with the subject matter. Another student concurred, seeing benefits in “having someone come 

from a bank and talk.” These responses outlined a perception that resources and expertise were 

available outside the classroom that could enhance the learning experience. 

A teacher that had made arrangements to bring in bank personnel to help students better 

understand personal finance issues found her school was not supportive and ultimately had to 

withdraw the offer. She assumed the reason was perceived bank product bias. Her outlook was 

that industry experts have much to offer the students’ educational experience. She said she was 

“not sure if other schools have brought in financial services people” however, in her view, 

learning interest was only enhanced with the inclusion of outside experts. Another teacher 

described the value as “helping educators to gain expertise”, where teachers benefitted from 

experts and by extension, so did their teaching on personal finance.  

Both student and teacher responses indicated a shared view that there was value in 

including outside experts in the personal finance curriculum and teaching experience. The 
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educational experience was perceived to be enhanced when students heard directly from outside 

experts about real-world issues in personal finance. 

Parental Involvement 

Drawing on seven codes which emerged from the interview data, parental involvement 

was identified as a key factor for students in the acquisition of personal finance education. The 

codes alluded to perceived assumptions about parental modeling and education regarding 

personal finance. One code assumption was that students acquired fundamental personal finance 

knowledge from their parents and family. Another code cited assumption was that where such 

modeling was absent, that parents should be the primary teaching agent for personal finance. 

Such involvement was understood as evidence of parental interest, support, and promotion of 

student knowledge building in this space. Moreover, parental involvement was considered by 

students and teachers to be a valuable and beneficial aid in the learning of personal finance skills 

and knowledge. 

One teacher put forward an assumption that she believed was widely shared amongst 

instructors on the topic of personal finance: there was an “expectation that these things will be 

taught more at home.” Similarly another teacher added a related assumption “family background 

provides common knowledge.” I took these related assumptions as an indication that teachers 

thought that the home and family environment was the ideal or preferred context for learning 

about personal finance. The notion of learning about money, spending, investing, at home under 

the tutelage of one’s parents at least provided a base point of knowledge however insufficient that 

may have been. Perhaps more important than the base knowledge itself was the willingness of 

parents to become involved, to guide and support their children in money matters. Consonant 

with this point, one student acknowledged the value of family context and connection in matters 

of personal finance “I was more interested in talking with my parents”, which for some students 

was clearly a formative, beneficial exchange. 
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In contrast with the perceptions that students acquired (or should acquire) personal 

finance skills and knowledge at home, another teacher asserted that “most students have minimal 

if any exposure to personal finance.” This teacher further explained that in her experience, most 

students did not acquire any demonstrable knowledge at home and that their interactions with 

parents on these topics were negligible. She went on to say it was unfortunate that for many 

students, there was no parental modeling or discussion and to compound this knowledge gap 

further, they had not developed even basic banking, budget, or spending skills on their own terms. 

In her view, the missed opportunity for early, foundational learning at home made the teaching of 

basic skills and knowledge that much more difficult for instructors. 

Another assumption shared by a teacher was that “grade 12 academic stream students 

would just figure personal finance out on their own.”  The justification for such thinking was that 

academic stream students would have the intellectual capacity to acquire these skills on their 

own, without necessarily any parental/family involvement or teacher instruction on these topics.  

One veteran math teacher who made it her mission to include dedicated personal finance 

units within her math classes shared the observation that students really benefitted from parental 

support, and that when this was absent, some teachers tried to teach financial basics to fill 

obvious gaps in learning. She pointed out that she “received emails from students and parents 

[expressing their] appreciation” for financial literacy instruction. In reflecting with students and 

parents on the value of personal finance instruction, this teacher compiled anecdotal evidence 

supporting the notion that active interest and support by parents in such education matters; and 

when it was absent, some teachers took it upon themselves to fill the learning gap.  

 There was a shared consensus from the respondents that personal finance education was 

aided by parents and family members who were interested in these topics in the home 

environment. Where such support was in evidence, students were more likely to be engaged with 

personal finance topics, and more naturally predisposed to acquiring further knowledge and skills. 



72 

 

Enhancing Pedagogy 

 Enhancing pedagogy was the final inductively constructed theme derived from the 

interview data and related to students’ and teachers’ experiences with personal financial literacy. 

Drawing on student and teacher perspectives, this theme outlined ways to improve the personal 

financial literacy curriculum and teaching experience. Student-led learning was one of six 

underlying categories; the other categories were: projects and games help; real-life engagement; 

sequential learning; important skills and knowledge; and mandatory course instruction. 

Student-Led Learning 

The student-led learning category – emerging from 21 codes – was characterized by 

student-initiated inquiry into personal finance topics and issues of interest. The codes reflected 

the shared student and teacher perspectives that the value of personal finance education was 

enhanced when students orchestrated the learning experience. The codes further cited the tension 

between traditional textbook driven curriculum and the more open and flexible student centred 

learning. Student personal finance interests and issues were central to the code list. Student-led 

inquiry took various forms including student-initiated projects, games, and research, that included 

minimal teacher involvement. 

A teacher that had been a strong proponent of personal financial literacy expressed that it 

was important “to have it student driven, it has to be relevant to them or they will not buy-in or 

get involved.” To make it meaningful, one student reported that the instruction “material needed 

to accommodate different student interests,” which according to another teacher, could be 

accomplished more readily if students led the learning “drawing on their own personal 

experiences.” 

Another student observed that traditional curriculum led instruction misses the mark 

“[what we need is] the student perspective, real life, I don’t like textbook questions, just I don’t 

know [sic], not as helpful.” Here the student engagement in real-life issues was the most effective 
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means of learning. Similarly another student stated “what we had to research ourselves, learning 

on our own” was the most meaningful and valuable learning. Another student felt strongly that 

despite this shared consensus on the value of student-led inquiry, he hadn’t “seen any really 

student oriented learning in these areas,” making the point that more emphasis was needed on 

student-led learning opportunities. 

Various obstacles emerged regarding the reality of school instruction in the area of 

personal finance. One teacher observed that “students are very task oriented”; not as self-

motivated as one might like. Another teacher stated that “the system is not designed for [a] 

student-led [learning] process,” suggesting that the system has programmed the students to “just 

say what are we learning next.” Summarizing what may be a fundamental obstacle in the path of 

student- led learning was this teacher’s comment “our system is not as open and free-wheeling as 

to easily allow” an open ended student-led learning approach that appeared to be so beneficial to 

students. 

 Overall, student and teacher respondents outlined a shared consensus that student-led 

learning in the area of personal finance was widely appreciated as a more effective and valuable 

educational exercise compared to traditional textbook and teacher-led instruction. The responses 

indicated that personal finance topics were more real and engaging when pursued individually on 

the basis of student-led inquiry. At the same time, both teachers and students lamented that 

notwithstanding these learning benefits, the current teacher and textbook led model had the 

systemic momentum of tradition and practice behind it, and did not easily give way to innovative, 

student-led approaches to learning. 

Projects and Games Help 

Drawing on 28 codes, this category was defined as unique personal finance related 

learning activities that students and teachers found to be stimulating and enjoyable. The codes 

reflected the perceived value of games, projects, and assignments as preferred learning vehicles 
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relating to personal finance. The flexible, freestyle nature of this learning was favoured over 

traditional text driven approaches where students became directly involved in the activity and had 

the time and freedom to explore areas of personal finance that were of greatest interest. Codes 

further acknowledged the value of open-ended tasks that enabled the freedom of independent 

study. In most cases, the projects and games were student-initiated and resided outside traditional 

textbook oriented curriculum and teaching.  

The notion of an independent study activity, where students were given the opportunity to 

identify and pursue areas of interest in personal finance, was an attractive educational option for 

many students. One student described independent study as a “research project” whereas another 

student put it “we have, more time to explore these opportunities.” Rather than be told the study 

topic by the teacher or from a textbook, students were given the freedom to choose finance topics 

that they were curious about and were relevant to their lives. A teacher characterized such project 

study as successfully “getting them more involved in activities that they care about.” One student 

referred to this study as freestyle over text learning “I don’t learn well from a textbook, it would 

be better for me to learn by using freestyle lessons, using practical examples.” Another student 

observed that much of our educational experience is curriculum driven, highly structured, and 

teacher-led, whereas student-initiated projects provided the welcome “opportunity to initiate our 

own learning which is good.” Both students and teachers expressed the view that independent 

study projects and games were more helpful in capturing and nurturing student interest. 

One of the more popular personal finance projects was called the “latte factor,” in which 

students had to record their daily and weekly discretionary spending which included coffees, 

meals, gas, clothes, and entertainment. This record keeping familiarized students not only with 

the budget process, but it also acquainted them with how they could more effectively realize their 

savings and investment goals through wiser spending decisions. Students then looked at investing 

“lump sums of money” according to one student that became available as a result of improved 
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discretionary spending decisions. They then looked at the implications of investing at different 

rates of return over different timeframes. Another student described this assignment and other 

similar investment activities they pursued on their own as learning that “inspired more interest as 

a result of these self-study projects.” A teacher noted “It was better to go this project route” 

because students dealt with day to day personal finance topics on their own terms with the least 

possible involvement of the teacher. 

Another student described a popular survival game called “Family Alive” where students 

were in charge of a family, and had a certain income with specific goals; they had to successfully 

navigate various issues and decisions that impacted themselves and their families. The student felt 

this game taught decision-making where they learned to “prioritize required items over pleasure 

choices”, and came to understand the consequences of their decisions for themselves and those 

they cared about. This game experience simulated real-life for students in ways that textbooks 

and traditional teaching did not. 

 Whether independent student-led learning took the form of projects, assignments, or 

games, they all received positive reviews from students and teachers as a way of stimulating 

interest in personal finance and enhancing the educational experience. 

Real-Life Engagement 

A total of fifty codes were represented by the real-life engagement category. These codes 

reflected the perceived value teachers and students ascribed to making personal finance a real-life 

engagement learning experience. Many codes placed emphasis on the practical life skills 

applications of personal finance learning. Student engagement was perceived to be correlated to 

authentic day to day money management experiences. The codes also cited that where 

engagement with real-world issues was absent in the educational experience, the meaning and 

value of personal finance instruction was diminished. 
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The real-life engagement category captured the perceived value of linking personal 

financial curriculum and teaching to real-world issues, thus making student learning a more 

relatable, authentic experience. Specifically, both students and teachers identified the lack of real-

life issue engagement in current curriculum and teaching practices. To be effective and 

meaningful, topics covered needed to be engaging, stimulating, and related to students’ day to 

day existence. Respondents offered both criticism of an educational gap regarding real-life 

engagement, and an acknowledgement of its importance in order to enhance and improve the 

personal finance curriculum and teaching experience. 

Several students and teachers lamented the lack of real-life student engagement in the 

teaching of personal finance. Highlighting this lack of relatable engagement, one student stated 

“What I want to know is how to apply this in my life, not the formulas.” Whether personal 

financial literacy is taught in civics, workplace courses, or as a unit in math, it was the real-life 

application that was of greatest interest to students. This student was pointing out that the formula 

for simple and compound interest (for example) was quite meaningless unless we understood how 

such knowledge applied to money and investment decisions that impacted our lives. 

Similarly, another student offered a prescription for better understanding of the material 

“I would say having it more focussed on what students care about will improve comprehension.” 

Students arguably cared about topics they more readily related to; an academic stream student 

reiterated the same point “We need to focus more on personal finance that you can use and relate 

to today.”  The uses of bank accounts, budgeting, spending, paying debt, understanding credit, 

were examples of how students were practical users of personal finance. According to another 

student, these were but a few examples of how “all topics could have been explained more in 

real-life situations.” Real-life connections were observed to be an important curriculum and 

teaching component that were valued by students; when not present, students found the concepts 

difficult to grasp and became disengaged from the topics. While this finding could have been true 
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for a number of curricular areas, it was particularly noteworthy for financial literacy in which the 

content was rooted in and intended for practical life experiences. 

One veteran teacher identified what she viewed as a pervasive problem in many schools 

regarding the teaching of personal finance “teachers may not make it real or relatable or even 

cover any of this at all.” This response goes beyond the issue of real-life engagement; it speaks to 

the inability, indifference, or even apathy that some teachers exhibited on the topic of personal 

finance. A remedy discussed by some teachers to this reality was to “recommend that anything in 

this space be designed around the kids learning experiences” with, as one student put it “more 

workshops that address real problems and issues we face every day.” 

Implying that personal finance curriculum and teaching needed a major reorientation, a 

student, one month away from graduation, recommended “Student oriented learning needs to be 

introduced.” Another student clarified that this might involve “a unit or two dedicated on the 

applicable age group, sequenced according to the list of issues they care about” in each grade or 

level. On this point, a teacher added that “without student interest, you will struggle to convey 

anything” suggesting that engaging students with the subject matter in relatable, real-life 

connections was key. Another teacher felt an important means of accomplishing student 

engagement was to include “connections outside of the classroom” in the learning process, 

promoting educational linkages with industry, companies, and professionals who worked in 

personal finance every day. 

 Both students and teachers collectively acknowledged that student real-life engagement 

was largely lacking in personal finance curriculum and teaching. Such engagement was identified 

as important to a meaningful and useful educational experience. It was recommended as a key 

pedagogy to enhancing and improving the value of personal finance education, enabling 

graduates to be more able to navigate the path ahead. 
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Sequential Learning 

Sequential learning was the notion that there are steps to be taken, one after another, in 

the acquisition of knowledge and skills relating to personal finance instruction. In the teaching of 

math for example, basic concepts and problems became progressively more challenging; the idea 

was that with sufficient grounding in dealing with simpler problems, the student was more 

prepared to tackle more complicated concepts and problems. Similarly, in personal finance, 

students may have been more prepared to engage with topics like investments and credit if they 

first had a grasp of money management basics like bank accounts and budgeting. This category, 

supported by five codes, characterized this ordered, building-block learning approach to 

instruction. The codes described the importance of making the education process a staged, 

sequential process tuned to specific personal finance interests and issues of relevance in each high 

school grade. 

Teacher responses on this topic shared the common thread that sequential learning would 

indeed enhance the curriculum and teaching of personal finance. At the same time, sequential 

learning was described differently from one teacher to another. One teacher stated that “students 

really have no clue” about personal finance, implying that the sooner the basics are learned the 

better. Another teacher made the same point, underscoring that she recommended “grade 9 [is the 

place she would] look at the financial component” offering the basics and building from there, in 

a sequential manner. 

A teacher that emphasized the building of personal finance skills noted that “students 

with real-life personal financial literacy issues [have] problems in each grade”, implying that 

students should be engaged with relatable money management issues as they are confronted in 

each grade. Another teacher felt sequential learning was preferable but that “perhaps kids [are] 

not ready till grade 11 and 12.” This spoke to the idea that sequential learning was more valuable 

where students directly related to the money topics and issues they were learning about. By the 
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time students were into part-time jobs in the later grades, they were arguably more able to relate 

to money matters as they were earning an income, had to manage their resources, and had bills 

and taxes to pay. 

One teacher, who had been a leader in promoting personal financial knowledge and 

skills, articulated a vision for lifelong learning in this space. It too relied on a sequential learning 

model. As he put it “if I was designing [personal finance curriculum], I would play out a decade 

at a time” in which the money management topics and issues pertinent to particular chapters in a 

lifetime have to be addressed with decisions to be made in each decade. Illustrating his point, the 

teacher remarked that there were investment issues a 20-year-old would face that would be 

altogether different from those of a person in their sixties. 

 While the approaches to learning were slightly different among the teacher responses in 

this category, the common thread was that a sequential learning model, building progressively 

beyond basic financial terms and concepts directly connected to student real-world experiences 

was a preferable instruction model. 

Important Skills and Knowledge 

Both student and teacher participants expressed the view––reflected in 13 codes––that 

personal finance skills and knowledge were important curriculum and teaching topics. The codes 

reflected student and teacher shared perspectives that personal finance knowledge and skills were 

critically important to successfully navigating the path ahead. Additionally, the codes cited a 

significant gap in the curriculum and teaching of personal finance skills and knowledge.  

There was recognition that practical money decisions like bill payments and spending 

were an inescapable part of our life experience. As one teacher put it, we need to help students 

“discover why this is so beneficial for them to learn.” Another teacher characterized the challenge 

as one of helping students learn “what to do with the information which is critical.” One student 
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described the utility of these skills and knowledge as understanding how “to prioritize my needs 

and wants” regarding money management, even survival, on a daily basis.  

Learning about how a bank account works, investments, credit, loans, helps students, as 

one teacher put it “begin to see they can manage this when they understand how things work.” 

Another teacher observed that understanding how money may be managed, how it is used in our 

daily lives, helps address a “bigger point, why it’s a useful tool.” Identifying the importance of 

preparation for the path forward, one teacher stated that “we need them to be prepared for what’s 

ahead.” Echoing the same point, a student asserted that “it’s pretty important, it would help for 

the future”, implying that personal finance literacy was key to being prepared for what’s ahead.  

 While there was a shared perspective on the importance of these skills and knowledge, 

there was also considerable concern expressed about student readiness to apply these skills in 

productive and positive ways. One teacher stated “I don’t think we’re sending them out 

prepared.” These expressed concerns gave rise to a disconnect between the perceived value of 

personal finance education and the capacity of curriculum and teachers to properly prepare 

students for the path ahead. These responses acknowledged the shared concern that the teaching 

of financial literacy skills and knowledge was insufficient and that this learning gap was not in 

students’ interests as they prepared to function independently in the real world. 

Mandatory Course Instruction 

Mandatory course instruction was a category constructed from 32 codes. These codes 

reflected the shared teacher and student perspectives that personal finance instruction should have 

been a required course or set of courses within the high school experience. The codes further 

represented a debate as to whether personal finance instruction should be embedded within a 

course or courses (e.g., civics and careers or math) or standalone. The consensus was that all 

stream students should benefit from dedicated personal finance instruction throughout their high 
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school experience. This category encapsulated the idea that personal finance instruction was 

viewed by teachers and students as important, useful, and valuable. 

Several teachers and students expressed the view that mandatory personal financial 

courses and instruction should have occurred in the senior grade (12). The rationale was that this 

learning would have resonated more for students who were about to apply these skills in the next 

independent stage of their lives. According to a math teacher who felt strongly about the value of 

personal finance instruction, the curriculum should have included “a financial course, say a grade 

12 mandatory.” Another teacher concurred, advocating that “students understand and relate better 

if it’s taught at a more senior level.” One student agreed with this assertion “there should be a 

mandatory course in grade 12.” 

For other respondents, the grade or timing of the instruction was less of a concern; the 

key point was to offer dedicated personal finance instruction to which all students could relate. 

One teacher emphasized the importance of engagement, stating that students should be given “the 

opportunity to learn financial basics in several units and/or courses throughout high school in 

ways that they feel engaged.” Another teacher felt that no student should miss out on these vital 

skills and knowledge, asserting that it “would be helpful to have content that everyone should 

learn.” Similarly, a student stated that it would “be very helpful if all students had this material in 

a high school course.” Having personal finance knowledge was deemed to be “very important” by 

another student who had been working part-time in several jobs since she was 12 years old. Her 

sense was that money basics including saving and spending should be well understood by 

graduation. 

Other teacher and student responses included more specific recommendations for 

personal financial literacy curriculum and teaching. One teacher indicated that these topics should 

be incorporated “within careers and civics”, considering that careers and civics were already one 

of the few mandatory courses that all students had to take. Another teacher wanted to see “four 
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years of financial literacy coverage”, as her own teaching of personal finance in just a single unit 

within one math course fell short of what students needed in this area. Another math teacher 

stated that these topics needed to be taught “beyond math to benefit all streams.” Implying that 

personal finance instruction was an under-served topic and more of an outlier, one student 

reported that it would “really help to cover these areas more directly for all students.” Common 

among these responses was the idea that in one way or the other, all students benefit from 

personal finance instruction. 

 Overall, teacher and student respondents emphasized the need for mandatory personal 

finance instruction for high school students. Respondents viewed personal finance instruction as 

useful, valuable, and important in helping prepare students to live in the real world and navigate 

the myriad finance issues in the path ahead. 

Recent High School Graduate Perspective 

 The survey was used as a means of eliciting graduate respondents’ assessments of their 

personal finance knowledge and the usefulness of their high school personal finance curriculum 

and teaching experiences. Most of the questions involved Likert scale closed ended responses. 

Other questions related to: ranking source and preferred source for personal financial learning, 

demographic data (e.g., gender, age), high school courses taken (e.g., academic, applied or mix) 

institutional enrollment (e.g., university or college), and open-ended questions (e.g., program of 

study, name of high school, year of graduation). The survey was hand delivered to the college and 

university students during class time. It was completed and collected within approximately 10 

minutes. The results are presented beginning with descriptive statistics, followed by inferential 

statistics. 

Descriptive Statistics 

Among the questions focussed on personal financial knowledge, mean scores ranged 

from 2.64 to 3.43, suggesting an average near the neutral ranking across the sub-topics. 
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Knowledge of budgeting (M=3.43, SD= 1.11) and credit/debt (M=3.29, SD=1.19) came out on 

top with taxes/inflation (M=2.56, SD=1.13) and saving/investing (M=2.64, SD=1.15) at the lower 

end of responses. Personal financial literacy was clearly seen as useful in respondents’ daily lives 

(M=3.87, SD=1.11); however, respondents indicated that they disagreed with the statement that 

they remember and use most of the financial skills taught in high school (M=2.38, SD=1.15). 

Respondents did not subscribe to the statement that they know everything they need to know 

about personal finance (M=1.60, SD=0.89). Overall, these descriptive trends related to financial 

knowledge painted an unfavourable portrait, despite respondents’ favourable response regarding 

the usefulness of personal financial literacy. Respondents’ recall and use of high school financial 

instruction was negligible, similar to their perceived general knowledge of such topics. 

Respondents viewed their high school personal finance teaching and learning experience 

unfavourably, with the highest ranking related to budgeting (M=2.03, SD=1.04). With respect to 

all aspects of personal finance, teaching and learning in high school were ranked lowest (M=1.66, 

SD=0.81). Underscoring these negative perceptions of their high school learning experience, 

respondents indicated that: instruction was not relevant to their situation and goals (M=2.00, 

SD=0.97); teaching did not help respondents to navigate financial topics in their daily lives 

(M=1.88, SD=1.01); and the instruction methods were not deemed effective and interesting 

(M=1.89, SD=0.99). Consistent with the above trends, respondents reported strongly that there 

should have been more time spent teaching personal finance in high school (M=4.60, SD=0.81), 

and that personal finance is an important and valuable topic for high school students (M=4.67, 

SD=0.79). Respondents’ asserted that high school personal finance teaching and learning was 

clearly lacking in all of the sub-topics. At the same time, respondents declared that more personal 

finance teaching was needed in high school, and that the topic is important and valuable for high 

school students. 
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 Nearly 80% of all respondents indicated that parents were the primary source of personal 

financial knowledge. Approximately 65% of college and 89% of university respondents identified 

parents as the primary source of personal financial knowledge. Approximately 87% of female and 

70% of male respondents identified parents as the primary source of personal financial 

knowledge. Despite these trends, only 36% of respondents across the full sample indicated that 

parents should be the primary source of personal financial knowledge. Approximately 42% of 

respondents across the full sample indicated that high school courses should be the primary 

source of personal financial knowledge. Approximately 12% of respondents across the full 

sample indicated that banks should be the primary source of personal financial knowledge and 

approximately 4% of all respondents indicated that self should be the primary source of personal 

financial knowledge. Hence, high schools remain the primary area where students think financial 

knowledge should be taught, yet data suggest that their learning experiences in high school are 

less than optimal for enduring and deep learning; rather, students are relying on parental 

knowledge and instruction in the area of financial literacy, however inadequate that learning may 

be. 

Inferential Statistics 

 An exploratory factor analysis was conducted on the 23 items within the survey. Four 

factors were extracted (see Table 6). 

Table 6 

Factor Loadings of Exploratory Factor Analysis of Survey 

Item  

Mean (SD) 

High 

School 

Learning 

General 

Knowledge 

High 

School 

Import./ 

Value 

Fraud/ID 

theft   

Regarding your understanding of personal finance, indicate your level of agreement with the 

following statements (please check the best response): 

I remember and use most of the 

financial skills I was taught in 
2.38 (1.15) .410    
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high school 

My high school experience was 

useful in learning about all 

aspects of personal finance 
1.66 (0.81) .828    

My high school experience was 

useful in learning about saving 

and investing 
1.83 (1.03) .872    

My high school experience was 

useful in learning about credit 

and debt 
1.87 (1.10) .788    

My high school experience was 

useful in learning about financial 

planning 
1.76 (0.95) .853    

My high school experience was 

useful in learning about 

budgeting 
2.03 (1.04) .783    

My high school experience was 

useful in learning about fraud/ID 

theft 
1.81 (0.94) .657    

My high school experience was 

useful in learning about taxes and 

inflation 
1.87 (1.0) .729    

My high school courses and 

teaching were relevant to my 

own financial situation and goals 
2.00 (0.97) .746    

My high school courses and 

teaching prepared me to navigate 

financial topics in my daily life 
1.88 (1.01) .763    

The methods used to teach 

financial skills in my high school 

were effective and interesting 
1.89 (0.99) .752    

I am knowledgeable about all 

aspects of personal finance  2.70 (1.23)  
.790 

 
  

I am knowledgeable about saving 

and investing 2.64 (1.15)  .787   

I am knowledgeable about credit 3.29 (1.19)  .670   
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and debt 

I am knowledgeable about 

financial planning 2.69 (1.11)  .690   

I am knowledgeable about 

budgeting 3.43 (1.11)  .520   

 
     

I am knowledgeable about taxes 

and inflation 2.56 (1.13)  .463   

I know everything I need to 

know about personal finance 1.60 (0.89)  .567   

 
     

There should have been more 

time spent teaching personal 

finance in high school 
4.60 (0.81)   .810  

I think personal finance is an 

important and valuable topic for 

high school students 
4.67 (0.79)   .878  

I am knowledgeable about 

fraud/ID theft 3.20 (1.16)    .705 

Variance Explained (%) 29.41 16.11 7.24 4.44 

Internal Consistency .940 .873 .834 --- 

Note. Loadings less than .4 were suppressed. M = Mean, SD = Standard Deviation, Mean and 

standard deviation values represent a 5-point Likert scale ranging from 1 = strongly disagree to 5 

= strongly agree. 

The first extracted factor was labeled high school learning; it had an internal consistency 

of .94. It contained 11 items that directly related to respondents’ high school personal finance 

curriculum and teaching experiences. Items within this factor included: (a) I remember and use 

most of the financial skills I was taught in high school; (b) My high school experience was useful 

in learning about all aspects of personal finance; (c) My high school experience was useful in 

learning about saving and investing; (d) My high school experience was useful in learning about 

credit and debt; (e) My high school experience was useful in learning about financial planning; 

(f) My high school experience was useful in learning about budgeting; (g) My high school 
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experience was useful in learning about fraud/ID theft; (h) My high school experience was useful 

in learning about taxes and inflation; (i) My high school courses and teaching were relevant to 

my own financial situation and goals; (j) My high school courses and teaching prepared me to 

navigate financial topics in my daily life; and (k) The methods used to teach financial skills in my 

high school were effective and interesting. 

The second extracted factor related to respondents’ general knowledge of personal 

finance and associated sub-topics; it had an internal consistency of .87. It contained seven items. 

Items within this factor included: (a) I am knowledgeable about all aspects of personal finance; 

(b) I am knowledge about saving and investing; I am knowledgeable about credit and debt; (c) I 

am knowledgeable about financial planning; I am knowledgeable about budgeting; (d) I am 

knowledgeable about taxes and inflation; (e) I know everything I need to know about personal 

finance. 

The third extracted factor related to the importance and value respondents attached to 

high school personal finance teaching and learning; it had an internal consistency of .83.  It 

contained two items. Items within this factor included: There should have been more time spent 

teaching personal finance in high school and I think personal finance is an important and 

valuable topic for high school students. 

The fourth extracted factor related to respondents’ knowledge level of fraud/ID theft. The 

single item within this factor was I am knowledgeable about fraud/ID theft.  

The following items did not load onto any factor or double-loaded across factors: 

Personal financial literacy is useful in my daily life (M=3.87, SD=1.11); and I needed help in 

understanding difficult financial topics taught in high school (M=2.97, SD=1.21). 

A statistical comparison of factor scores was conducted by source of financial literacy, 

high school stream, current institution, and gender (see Table 7). In regards to the source of 

financial literacy, a statistically significant difference was detected for students who identified 
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either parents, high school courses, bank, or self as the primary sources of financial literacy and 

High School Learning determined by one-way ANOVA (F[2,337] = 8.550, p < .001). A 

Bonferonni post hoc test revealed that students that selected high school (M=3.03, SD=0.76) 

reported significantly higher High School Learning than students that selected parent (M=1.85, 

SD=0.76), bank (M=1.70, SD=0.90), or self (M=2.03, SD=0.85).  

A statistically significant difference between students’ identification of the primary 

source of financial literacy and General Knowledge was detected by a one-way ANOVA 

(F[2,337] = 8.340. A Bonferonni post hoc test revealed that students that selected self (M=3.49, 

SD=0.80) reported greater general knowledge than those that selected parents (M=2.61, SD=0.80) 

or bank (M=2.45, SD=0.80). Furthermore, there was a statistically significant difference between 

students enrolled in different high school courses (i.e., applied, academic, applied/academic) and 

General Knowledge as determined by one-way ANOVA (F[2,337] = 11.660, p < .001). A 

Bonferonni post hoc test revealed that students enrolled in applied (M=3.10, SD=0.70) and 

academic and applied courses (M=3.14, SD=0.85) received significantly more useful learning 

opportunities throughout high school compared to students enrolled in academic courses 

(M=2.59, SD=0.82). Upon reflection, these course selection statistical comparisons did not offer 

much insight in that the applied and academic and applied students all registered around the 

neutral mark (i.e., M=3) which was not exactly a glowing endorsement of the learning 

opportunities. Further, these same student groups (i.e., applied, academic and applied, and 

academic) reported below average assessments of the quality of the personal finance related 

instruction, as seen in the low mean scores across the other survey questions (see Table 6). More 

learning opportunities did not amount to much if the quality of that education was in the negative 

range.  

Current educational institution was significantly associated with two factors. First, 

students enrolled in college (M=3.06, SD=0.81) reported greater General Knowledge than 
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students enrolled in university (M=2.50, SD=0.80), (t[338] = 6.224, p < .001). Second, students 

enrolled in college (M=3.37, SD=1.13) reported greater knowledge of Fraud/ID Theft than 

students enrolled in university (M=3.11, SD=1.13), (t[338] = 2.038, p = .042). These differences 

may be attributed to: college students being on average slightly older than university students; 

having more life experience and therefore more exposure to personal finance issues; and having 

been exposed to slightly more learning opportunities with greater numbers of college students 

taking applied and applied and academic course mix, compared to their university counterparts. 

 Noteworthy gender differences emerged in terms of general knowledge. The Cohen’s d 

was 1.16 which represented a substantial difference between the groups. Males reported 

significantly higher scores than females across three of the four factors.Gender were significantly 

associated with three factors. First, males (M=2.22, SD=0.83) reported greater high school 

learning than females (M=1.72, SD=0.70), (t[333] = 5.828, p < .001, d = .65. Second, males 

(M=3.26, SD=0.81) reported greater general knowledge than females (M=2.39, SD=0.69), (t[334] 

= 9.927, p < .001, d = 1.16. Finally, males (M=3.57, SD=1.06) reported greater fraud/ID theft 

than females (M=3.00, SD=1.17), (t[331] = 4.358, p < .001, d = .51. These differences may in 

part have been attributable to more males attending college than females, thus being slightly more 

exposed to personal finance related learning opportunities through their chosen high school 

course mix. 

Table 7 

Descriptive Statistics (Mean, Standard Deviation) of Factor Scores by Demographic Grouping 

  
High 

School 

Learning 

General 

Knowledge 

HS 

Import./Value 

Fraud/ID 

theft 

Source of 

Financial 

Literacy 

 

 

Parents 1.85(.75)* 2.61(.80)* 4.55(.85) 3.17(.18) 

High school 3.03(.76)* 2.92(.73) 4.69(.52) 3.64(1.22) 

Bank 1.70(.90)* 2.45(.80)* 4.67(.61) 2.88(1.16) 

Self 2.03(.85)* 3.49(.80)* 4.86(.27) 3.50(.94) 

High School Applied 2.17(.89) 3.10(.70)* 4.67(.89) 3.18(1.05) 



90 

 

Stream 

 

 

Academic 1.87(.78) 2.59(.82)* 4.61(.77) 3.15(1.16) 

Academic/Applied 1.94(.79) 3.14(.85)* 4.48(.88) 3.51(1.20) 

Current 

Institution 

 

College 1.95(.82) 3.06(.81)* 4.54(.87) 3.37(1.13)* 

University 1.89(.78) 2.50(.80)* 4.61(.76) 3.11(1.18)* 

Gender 

 

 

Female 1.72(.70)* 2.39(.69)* 4.65(.78) 3.00(1.17)* 

Male 2.22(.83)* 3.26(.81)* 4.49(.82) 3.57(1.06)* 

All Participants 1.91(.80) 2.70(.84) 4.59(.80) 3.20(1.16) 

Note. * denotes significance at alpha=0.05. 

 A Friedman test detected a statistically significant difference in where students believed 

they should learn the most about personal finance (item #25), X2(4) = 252.190, p < .001. Post-

hoc analysis (i.e., Wilcoxon signed-rank test) was utilized to examine which sources were 

statistically different. There was no statistical difference in students’ belief that parents (mean 

rank = 2.08) and high-school courses (mean rank = 2.21) should form the primary source of 

financial literacy, p = .223. However, both were ranked statistically higher than bank (mean rank 

= 2.76) and self (mean rank = 3.45), p < .001. Furthermore, bank was ranked higher than self, p < 

.001. These data underscored the potential learning value that both parents and high school 

instruction provided. Each had an important role to play in shaping and influencing the learning 

opportunities in positive ways. At the same time, other survey findings brought to light how 

unsuccessful these learning opportunities have been when factoring in respondents assessments of 

personal finance knowledge and high school learning experiences. 

Summary of Results 

Overall, a summary of significant results included: (a) respondents’ perceived knowledge 

level of personal finance topics was in the neutral range; (b) their view of high school personal 

finance curriculum and teaching was unfavorable; (c) more high school personal finance teaching 

time was needed, a point which was underscored by the importance and value respondents 

attached to this topic; (d) students enrolled in either applied or academic/applied courses received 

more useful learning opportunities throughout high school compared to students in academic 
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courses; (e) students enrolled in college reported greater general knowledge than students in 

university; (f) both parents and high school courses were perceived as preferred sources of such 

knowledge; and finally, (g) males reported significantly higher scores in terms of general 

knowledge. 

 The data indicated that college and university respondents did not have a favourable view 

of their knowledge of personal finance. Similarly, they had an unfavourable view of their high 

school personal finance curriculum and teaching experience. Consistent with this reporting, 

respondents indicated that more personal finance teaching time was needed and that personal 

finance topics were deemed important and valuable. Respondents who were enrolled in applied or 

applied and academic high school courses received more useful learning compared to respondents 

who were enrolled in academic courses. This same point emerged in the interview data, in which 

high school students that were enrolled in applied or a mix of applied/academic courses had more 

exposure to personal finance teaching than students that were enrolled in the academic stream. 

Students enrolled in college reported greater general knowledge of personal finance compared to 

university students. This may be explained by a number of factors: college students took more 

applied high school courses, they were older, and had more work and life experience. The data 

suggested that both parents and high school courses played a significant role in personal finance 

learning development for respondents. Males reported significantly higher scores in terms of 

general knowledge however given the first finding, this point may have been of little consequence 

if they do not have a favourable view of their knowledge of personal finance. Overall, the data 

suggested the overarching conclusion that high school personal finance curriculum and teaching 

was largely inadequate. Given that respondents reported that personal finance topics were 

important and valuable, clearly much more needs to be done to address this significant learning 

gap. 
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Chapter 5 

Discussion 

 The purpose of this study was to learn about the personal financial curriculum and 

teaching experiences of three stakeholder groups, namely: high school students, high school 

teachers, and high school graduates. My intent with this research was to examine personal 

financial literacy teaching within a transdisciplinary context designed to develop financially 

skilled and knowledgeable students. I interviewed high school students and teachers, and 

conducted a survey with high school graduates currently attending college or university. These 

data gathering initiatives enabled me to access stakeholder impressions and observations, 

providing a portrait of authentic curriculum and teaching experiences within the domain of 

personal financial literacy. Data provided a window into what was occurring in the classroom, 

what was working, and what improvements may be made within a transdisciplinary context. 

Personal financial literacy emerged in recent years as an area of interest for the Ontario ministry, 

school boards, and schools across Ontario (Ontario Ministry of Education [OME], 2016; OME, 

2011). Personal financial literacy skills and knowledge were fundamental to living successfully 

and productively (OME, 2016; OME, 2011). My study underscored the value of identifying and 

addressing curriculum and teaching learning gaps in order to enhance the educational experience 

and better prepare students for their current and future obligations and opportunities. Topics that 

have been addressed within this chapter include: (a) responses to the first, second, and third 

research questions, followed by the overarching question; (b) situating this research within the 

literature; (c) the implications for teaching practice; (d) the implications for further research; and 

(e) study limitations. 
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Question 1 

How have current high school students described their personal financial literacy learning 

experience during high school? 

Overall, respondents described their personal financial literacy learning experience as 

insufficient and that they mainly learned about financial topics from their parents/guardians 

instead of at school. They shared these observations from a number of different perspectives. 

Within the academic stream, students stated that there was an oversight of demonstrable 

curriculum and teaching in personal finance; for the most part, it did not exist in the academic 

stream courses. Students commenting on their experiences within college/applied and workplace 

streams shared the view that while there was some coverage of personal finance topics, it was 

quite limited. Students observed that inadequacy of personal financial knowledge gave rise to life 

challenges for students. Students with strong personal financial literacy backgrounds had clear 

advantages over those that had not benefitted from such exposure. The lack of tools and resources 

for personal financial teaching and learning were perceived to be a missed opportunity to provide 

effective instruction on topics viewed as meaningful and valuable. Students stated that 

fundamental personal finance topics did not get the instructional time they needed, resulting in a 

serious educational limitation. There appeared to be a lack of time and space in the curriculum for 

personal finance instruction. Finally, students described teacher interest in personal finance as 

being important; students observed this was lacking for most teachers. Self-perceived 

incompetence on the topic, on the part of teachers, may have given rise to this student perceived 

lack of interest. 

Further, students cited several enhancements and recommendations for personal finance 

instruction. Students observed that student-led learning was thought to be more effective and 

valuable than traditional teacher- and textbook-led instruction. Students who participated in 

personal finance projects and games stated that these exercises stimulated interest in personal 
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finance and enhanced the educational experience. Unfortunately, there was limited exposure to 

these desirable and beneficial learning exercises. Real-life engagement with personal finance 

related issues was perceived to be largely lacking, but key to a meaningful educational 

experience. Sequential learning – building progressively beyond basic financial terms and 

concepts – directly connected to real world experiences was a preferable, though rarely practised 

model. Personal finance instruction was perceived to offer important skills and knowledge; 

however, current teaching was regarded as insufficient and clearly lacking. Without a focus on 

such education, students perceived themselves to be unprepared to function successfully as 

independent citizens. Finally, to address this obvious instruction gap, student respondents 

emphasized the need for mandatory personal finance instruction in order to help navigate a 

successful life path. Factoring in this summary of student observations, a picture emerged that 

student high school personal finance learning experiences have been largely lacking and 

insufficient in a number of important areas; improvements and enhancements need to be made. 

 The findings from my research provided assertions that were both consistent and 

inconsistent with existing studies in the field. In my study, students cited the need for active 

hands-on learning activities and experiences with financial literacy, as well as partnering with 

local finance professionals to enhance the learning experience. This same point was underscored 

in a US based review of youth financial literature (Totenhagen et al., 2015). Similarly, other 

studies (Baron-Donovan, Wiener, Gross & Block-Lieb, 2005; Deng, Chi, Teng, Tang, & Chen, 

2013; Loibl, 2008) identified the importance of teacher training, appropriate learning resources, 

and instructional confidence and competence in financial literacy as key factors in delivering 

meaningful and valuable education in this space. My study revealed these same factors as 

important considerations in providing beneficial financial literacy learning experiences. 

  Assertions from my research suggested that according to students, financial literacy 

curriculum guidelines did not manifest in effective and meaningful instruction. Similarly, in 
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several US based quantitative studies (Danes & Haberman, 2007; Mandell, 2008; Peng, 

Bartholomae, Fox, & Cravener, 2007), mandated financial education did not prove to be effective 

in raising levels of financial literacy. At the same time, other studies revealed that mandated 

financial education in high school courses did indeed result in positive learning outcomes, which 

on the surface, appeared to be inconsistent with my findings. The explanation for these 

discrepancies lay in the nature of the mandated instruction. My research findings did not support 

the notion that mandated instruction existed in Ontario; curriculum guidelines provided that 

direction however effective and meaningful enactment was apparently absent. With purposeful 

enactment, mandated instruction offered the potential of delivering positive learning experiences. 

On this point, my research proved consistent with studies in support of mandated instruction. 

However in the absence of suitable enactment, my research findings did not ascribe any value to 

mandated instruction, hence both the consistency and inconsistency of my research with 

prevailing studies.  My study stood affirmed the student recommendation that in order to prove 

effective, such learning must be both mandated and suitably enacted, with a student-focussed 

educational experience. 

 My study was novel in the context of existing field literature in that, in addition to 

commonly used quantitative data gathering methods, I incorporated a qualitative data component. 

It was also novel given that it was conducted in Ontario schools, whereas these studies noted 

above were US or Taiwan based research. Overall, my study findings were both consistent and 

inconsistent with existing research, with a novel, qualitative and quantitative data gathering 

methodology within an Ontario based framework. 

Question 2 

How prepared were high school graduates to address personal finance matters at the completion 

of their high school educational experience? 
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The survey data suggested that secondary school graduates (i.e., college and university 

track students) were largely unprepared to address personal finance matters at the completion of 

their high school educational experience. There was no significant difference in these overall 

responses between college and university track students. In terms of perceived knowledge of 

personal finance topics, three of the eight knowledge sub-topics related to personal finance were 

ranked near or just above neutral (i.e., 3 out of 5), Specially, these topics were: budgeting, 

credit/debt, and fraud/ID theft. The remaining five sub-topics were reported below the neutral 

rank (i.e., below 3). According to the data, high school graduates did not consider themselves 

sufficiently well equipped to address personal finance matters. Consistent with their negative 

perception of personal finance knowledge, graduate respondents reported that high school 

teaching and learning were lacking (below neutral ranking) in all sub-topics. Given that 

respondents did not remember or use financial skills taught in high school (below neutral 

ranking), there appeared to have been a lack of teaching and/or impact regarding such teaching, 

further highlighting the learning gap or deficit in personal finance topics. It appeared that their 

high school education experience was largely unsuccessful in helping them address personal 

finance matters. 

Despite these negative perceptions, graduate respondents indicated that there was an 

important role for high school curriculum and teaching to play in building personal finance 

knowledge and skills. These learning areas were seen as useful, worthy of more teaching time and 

focus. Most importantly, graduate respondents reported that personal finance was a valuable topic 

for students. By implication, this assessment suggested that the potential existed for improved 

meaning and value with personal finance instruction if/when sufficient and appropriate teaching 

focus was implemented within the curriculum. 

My study revealed that graduates reported that they were largely unprepared to address 

personal finance matters at the completion of their high school experience. That said, they also 
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stated that there was real value to be gained if and when teachers were suitably interested, 

equipped, and properly resourced to properly instruct in the area of personal finance. Again, these 

findings were consonant and inconsistent with existing research. Consonant with my study 

findings, several studies highlighted the value of financial literacy instruction where teachers 

were properly trained and had access to appropriate tools and resources (Baron-Donovan et al., 

2005; Deng et al., 2013; Loibl, 2008; Totenhagen et al., 2015)). In studies where financial 

education was mandated, there were mixed findings. Some studies (Mandell, 2008; Peng et al., 

2007) asserted that such instruction had no positive impact on learning outcomes. Other studies 

found measureable positive outcomes as a result of mandated instruction (Berhhaim, Garrett, & 

Maki 2001; Danes & Haberman, 2007; Varcoe, Martin, Devitto, & Go, 2005). My study findings 

pointed out that suitable and appropriate financial education was largely lacking, making it 

difficult to relate to studies and contexts where mandatory education was perceived to exist. For 

high school graduates, my study findings underscored the perceived enhanced value of suitable 

and appropriate financial literacy instruction, recognizing that there was no established baseline 

of what such mandatory instruction would look like. 

 From the graduate student perspective, my study methodology was similar to existing 

research in the common use of a quantitative survey. My approach was novel in that it solicited 

respondents’ views on their self-perceived knowledge of personal finance topics and their 

perceptions of high school personal financial curriculum and teaching experiences. Other studies 

predominantly assessed respondents’ knowledge of personal finance using skill and knowledge-

based questions involving multiple choice answer selections.  Finally, an exclusively Ontario 

based survey was novel in the context of predominantly US and Taiwan based research. 

Question 3 

How have teachers described the curriculum and pedagogy of personal financial literacy 

education in high schools and its associated challenges? 
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Drawing on interview data, teacher respondents echoed the perceived insufficiencies and 

limitations expressed by students, regarding personal financial instruction. For academic stream 

students, teachers lamented that the curriculum was not set up to provide personal finance 

instruction; for the most part, it was entirely lacking. Within college/applied and workplace 

streams, teachers expressed that there was some personal finance instruction but that it was 

limited and insufficient. Teachers perceived an inequity of personal finance knowledge among 

students, giving rise to instruction and life challenges. The lack of personal finance curriculum 

tools and resources was observed by teachers to be a significant impediment to meaningful 

instruction. Teachers stated that fundamental personal finance topics did not get the instruction 

time they needed, and that this was considered to be a significant limitation. The lack of time and 

space in the curriculum for personal finance instruction was considered to be a significant 

oversight. It was stated that teacher interest and competency in personal finance were critical and 

that in many cases, these factors were lacking. Teachers acknowledged the value of drawing on 

outside expertise in the curriculum and teaching experience, and yet few teachers availed 

themselves of this expertise. Parental involvement was also considered by teachers to be 

important to engaging students with personal finance and predisposing them to acquiring further 

knowledge and skills. 

Teachers shared many of the same student observations regarding personal finance 

instruction under the enhancing pedagogy theme. Student-led learning was perceived to be a more 

effective and valuable model compared to the traditional teacher and textbook-led approach. 

Similarly, while projects and games were observed to be stimulating learning exercises, teachers 

stated that these initiatives did not occur often enough. Engaging students with real-life personal 

finance issues they could relate to were considered to be important, but again, largely lacking in 

the limited available instruction. In an apparent contradiction to the preferred student-led 

instruction, teachers also advocated sequential learning. Where these instruction models were in 
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conflict, and teacher feedback did not identify any such issue, student-led instruction privileged 

sequential learning. Since both models appeared not to be enacted within the classroom, any 

potential conflict was not in evidence.  My own view was that these models were not necessarily 

incompatible, as progressively more challenging financial terms and concepts could have been 

introduced for engagement by students based on their own interests, skills, and life experiences. 

This was one approach that could have been seen as accommodating both instructional models.  

Personal finance skills and knowledge were considered to be important and valuable, yet teachers 

observed that current curriculum was lacking in this regard. Teachers did not feel that students 

were being given the skills and knowledge they needed to successfully function independently in 

the real world. Finally, teachers echoed student observations regarding mandatory personal 

finance course instruction; they stated that such instruction was essential to help prepare students 

to live in the world. Overall, teachers shared the same views as students regarding what was 

needed to enhance and improve the personal finance curriculum, teaching, and learning 

experience. As has been stated, teacher experiences and impressions regarding financial literacy 

instruction echoed those of students within this study. Teacher findings were both consonant and 

inconsistent with literature regarding financial literacy education. 

Several studies (Baron-Donovan et al., 2005; Deng et al., 2013; Loibl, 2008; Totenhagen 

et al, 2015) pointed to the value of financial instruction where suitable teacher training and 

resources were in place. My findings provided similar assertions with teachers lamenting the lack 

of teacher training and suitable resources, while at the same time noting the enhanced value of 

financial instruction where such training and resources were available. 

Within my study, teachers underscored the value of mandated financial education, which 

was consonant with findings from several studies (Bernhaim, Garrett, & Maki, 2001; Deng et al., 

2013; Varcoe et al., 2005). Other studies asserted that mandated financial education had no 

measureable positive impact on learning (Mandell, 2008; Peng et al., 2007; Danes & Haberman, 
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2007). Teachers within my study asserted that any kind of mandated financial instruction was 

largely absent within the Ontario curriculum, yet they acknowledged the potential of enhanced 

instructional meaning and value where such learning was suitably implemented and enacted.  

 For teachers within my study, the qualitative (interview) approach was novel in the field 

of existing research, which was predominantly quantitative (survey) based. It was novel as well 

given the Ontario curriculum context, considering that nearly all research to-date had been largely 

US based. 

Overarching Question 

How useful was high school personal financial literacy teaching and curricula at preparing 

students to address current issues and those they would encounter as independent adults? 

Considering the perspectives of teachers, current students, and secondary school 

graduates, data from this study supported the assertion that high school personal financial 

teaching and curriculum were largely unsuccessful in preparing students to address the issues 

they faced and those they would have encountered as independent adults. These data represented 

an indictment against the usefulness of curriculum and teaching regarding personal finance, an 

assessment that was contrary to the explicit aims of curriculum documents and teaching practice. 

As alluded to earlier, approximately 80% of participants were comprised of 

academic/university stream students who by virtue of a lesser prescribed focus on financial 

literacy within individual subject curriculum (OME, 2016) may have been predisposed to report a 

more negative perception of their teaching and learning experience in this space. It should also be 

noted that among the minority of applied/college and workplace stream participants who 

theoretically should have received more financial educational exposure within individual subject 

curriculum (OME, 2016), equally negative participant indictments emerged regarding the 

usefulness and quality of financial literacy teaching and learning. While the diversity and range of 

financial literacy learning experiences may have been limited with data skewed toward academic 
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stream participants, there was participant representation from the other streams which when 

combined with teacher feedback, portrayed an interesting and perhaps surprising consistency of 

reporting of largely inadequate and unsuccessful financial literacy learning experiences. The 

findings proved to be largely negative across all three streams notwithstanding these noteworthy 

caveats. 

At the same time the findings served to bolster the argument for enhancements and 

improvements in curriculum and teaching practices given respondents’ strong endorsement of its 

usefulness and value. The results appeared to embrace a fundamental reconsideration of the 

manner in which personal finance was taught in order to deliver deeper meaning and sustained 

value so that students were better equipped with the knowledge and skills to confidently manage 

these issues throughout their high school and adulthood experiences. 

Reconsidering the manner in which personal finance teaching and learning was 

conducted was an important first step in determining whether stakeholders perceived meaning 

and value in their educational experiences. The inadequacies and gaps cited within this study 

need to be tested and challenged through broader, more generalizable research, ideally 

incorporating both quantitative and qualitative data gathering methods. More Ontario based 

research needed to be undertaken in light of the stated curriculum goals, which outlined the 

importance of financial literacy; skills that enabled students to function as active, participating, 

successful citizens (OME, 2016; OME, 2011). 

For the purposes of this study, I have outlined a structural approach for financial literacy 

teaching that incorporated key elements of my chosen transdisciplinary framework and study 

findings. A transdisciplinary educational framework offered an innovative, student orchestrated 

means of learning (Drake, 2012). It offered the best means of accessing student generated topics 

of interest (i.e., money, spending, saving, investments, taxes, debts, etc.) and learning processes 

that offered the most stakeholder value and meaning (Drake, Reid, & Kohohon, 2014; OME, 
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2011). Teachers that have had a declared interest in personal financial literacy and have been 

suitably (AQL) trained should have (according to my study data) instructed within dedicated 

courses or at least focused units within courses. Rather than have teachers lead the instruction, 

which was the typical approach taken with most school subjects, personal finance education 

should have ideally been student centered learning, oriented around real-life issues of current 

interest. As I have asserted, I have not viewed student-led instruction as necessarily incompatible 

with sequential learning, rather, it reflected another recommended learning model that emerged 

from this study. For example, topics such as bank accounts and budgeting could have been 

investigated based on student interest prior to say investment products, but within such topics 

there could have been a sequence of learning. In any event, whether a sequential (i.e., linear) 

model was invoked or not, or some combination thereof, student-centered learning should, in my 

view, have prevailed as the preferred instructional model. My perspective was consonant with the 

expressed views of most of the study participants on this point.  PBL and challenge-based 

learning (CBL) are progressive, transdisciplinary examples of student-centred learning where 

students are engaged in a variety of contexts such as legal, ethical, or economic considerations, 

where solutions are in flux (Drake, 2012; Schiro, 2008). PBL and CBL learning are well aligned 

with student personal financial interests in the real-world context, rather than curricular outcomes 

(Drake et al., 2014). Within these learning constructs, students initiated personal financial 

instruction and assessment activity decisions. The learning is an individual, organic, student-

generated process, with differentiation embedded in chosen learning activities (McNeil, 2006; 

Oliva, 2009). Discussed curricular enactment examples such as the Alpha program, the Big 

Picture Learning School, the Canadian Met School, and the Authoring Cycle all provided 

effective frameworks for operationalizing transdisciplinary curriculum (Beane, 1997). These 

learning concepts may have been applied to financial literacy curricular enactment much in the 

same fashion as PBL and CBL, with students orchestrating all aspects of the learning process. 
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Consonant with these recommended financial literacy transdisciplinary learning 

approaches, my study findings underscored the point that students, not teachers, should drive the 

educational experience around their personal real-world interests and problems. An inescapable 

finding from this study was that for the most part, teacher-led personal financial instruction was 

not broadly appreciated and was lacking in meaning or value. Research (Drake et al., 2014; 

McNeil, 2006; Oliva, 2009; Ornstein & Hunkins, 2013; Wiggins & McTighe, 2011) promoted the 

notion that a transdisciplinary approach, where students orchestrated their own curriculum, 

provided the optimum learning motivation and benefits. My study findings endorsed this 

transdisciplinary student-centered approach to learning. They were consonant with the stated 

Ontario curriculum goals related to student confidence building, productivity, and success (OME, 

2016; OME, 2011). 

Operationalizing this personal financial transdisciplinary approach to learning was not 

without its challenges as stated in various studies (Drake et al., 2014; McNeil, 2006) and within 

the confines of this study. In order for personal finance to have been allotted course focus, 

teaching space, and suitable resources, other educational priorities may have to have been 

adjusted or compromised. Supporting a truly student-centered approach to learning would have 

required not only curriculum stated commitments on the topic but also the interest and flexibility 

on the part of teachers to devote instructional space and time to such innovative teaching models; 

and, to have been prepared to learn and adjust to constantly improve learning practices. This may 

have been an unrealistic goal in the short term however, potential existed for moves in this 

direction in time as personal financial literacy received more attention and teaching and learning 

practices were reviewed and re-evaluated in light of best teaching practices in this space. 

Finally, it should be stated that amidst the barriers and challenges inherent in 

implementing a progressive personal financial literacy learning environment as outlined here, 

there were expectations that teachers should have made the effort to invoke such learning within 
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the domain of each and every subject area, as outlined in the curriculum document (OME, 2016). 

Without financial literacy teaching and learning students might be deprived insight and 

understanding that could be useful and meaningful in their current and future path. However 

unprepared they may have perceived themselves to be to teach financial literacy, teachers in 

many cases abdicated their responsibilities to students in this emerging space. This finding reality 

underscored the importance and value of re-evaluating the educational experience in light of best 

financial literacy practices and implementing suitable changes.  

Where Does This Research Fit Within the Literature? 

Within the context of personal financial literacy research literature pertaining to high 

school students, this study was novel for several reasons. Nearly all such studies have been 

quantitative in nature, looking at large scale samples (several thousand survey respondents) of 

knowledge levels in response to multiple choice questions. Most of these studies were US based. 

Three US based studies (Danes & Haberman, 2007; Mandell, 2008; Peng et al., 2007) stated that 

financial courses have not proven to be effective in raising levels of financial literacy. Other US 

based studies (Bernhaim, Garrett, & Maki, 2001; Varcoe et al., 2005) cited knowledge and skill 

improvements in students that had taken mandated personal finance courses in high school. Still 

other US and Taiwan based studies (Baron-Donovan et al., 2005; Deng et al., 2013; Loibl, 2008; 

Totenhagen et al, 2015) suggested that improvements in personal financial student learning were 

possible with appropriate teacher interest, training, and instructional resources. In contrast, this 

study emphasized a qualitative –– interview-based research –– in a relatively small case study of 

secondary schools in Ontario, Canada. It also included a quantitative survey of college and 

university students, adding further depth and dimension to the research. Given that personal 

finance related curriculum and teaching was a relatively new board guideline in Ontario, and 

indeed across all Canadian provinces, there has been very little research conducted on this topic 

in Ontario or other provinces. This study was a reflection of the relatively recent board directive 
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in this regard and the fact that personal financial literacy has been an outlier up until its partial, 

recent inclusion within board curriculum documents. Finally, this study was novel in that it 

endeavored to uncover both student and teacher assessments of personal financial literacy 

curriculum and teaching and reflective assessments of the efficacy and value of such instruction 

that were held by college and university students. By combining both sets of qualitative and 

quantitative data results, my intent was to build a deeper and broader, multi-perspective portrait 

of how useful and effective such instruction was within high schools within the parameters of this 

case study. 

 In relation to previous study findings, this research contributed the following novel 

results to understanding financial literacy education, and its efficacy: (a) key stakeholders have 

stated that the current personal finance curriculum and teaching was largely inadequate and 

inconsistent with stated curriculum goals and the best interests of students; (b) dedicated personal 

finance related course(s) were required in order to provide comprehensive and meaningful 

instruction; (c) a fundamental re-evaluation of the manner in which personal financial teaching 

was conducted was required, with emphasis placed on student-centered, transdisciplinary learning 

oriented around real-life student relevant interests and issues; (d) qualitative (interview) data that 

was unique in Ontario in this space and more broadly in this  research area, which has almost 

exclusively been quantitative (surveys) in nature; this has enabled access to unscripted, valuable 

feedback from stakeholders regarding their personal financial curriculum and teaching 

experiences; (e) this research has introduced a noteworthy  convergence of findings among key 

stakeholders, which have increased the trustworthiness and credibility of the associated 

assertions. 

What are the Implications for Further Research? 

Further research beyond this case study might pursue both qualitative and quantitative 

studies across the province of Ontario, as well as other provinces, in order to garner broader, 
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more generalizable findings. A pan Canadian study might enable the comparison of curriculum 

and teaching experiences and findings across all provincial jurisdictions. Broadly, larger studies 

could yield findings that might help identify emerging curriculum and teaching patterns in this 

space. Such studies offer the prospect of uncovering significant insights and actionable 

recommendations that could be implemented in order to meaningfully improve personal financial 

curriculum and teaching experiences.  

Drawing on the same set of key student, teacher, and graduate stakeholders, research  

topics that have derived from my study include: (a) a prioritized, rationalized outline of the 

personal finance topics that curriculum and teaching be addressing; (b) specific roles and 

responsibilities of students and teachers within a student-centered (i.e., transdisciplinary) learning 

environment; (c) high school topics and subjects that could be reduced or curtailed in order to 

make room for course(s) on personal finance; and (d) criteria inquiry for measuring productive 

and successful student-centered (i.e., transdisciplinary) personal finance curriculum and teaching 

experiences.  

 In September 2018, a Toronto school board pilot commenced which included a personal 

finance unit within the mandatory careers course. This pilot will be worthy of a study, as it 

appears to be the first time specific personal finance curriculum and teaching components have 

been included within a required course. Assessments and lessons learned from pilot courses such 

as this one will help to inform key stakeholders as to the merits of required personal finance 

courses, leading to further research opportunities within this emerging curriculum space. 

What are the Implications for Practice? 

Broadly speaking, the implications for teachers rest mainly on the degree to which board 

administrators, curriculum writers, and teachers see value in personal finance instruction and their 

willingness to allocate time and space within courses to provide such learning. Commitments 

need to be made at the board level and reinforced by teachers to increase personal finance 
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instruction in new or existing courses with a commensurate reduction of other subject instruction 

given the already overloaded teaching schedules. As previously stated, teachers do not feel there 

are sufficient tools and resources, nor do they feel there is time and space within the curriculum 

for such instruction. In addition, their perceived interest and competency in personal finance 

topics is equally relevant. The identification and promotion of additional qualifications for 

personal finance instruction may act as a catalyst, enabling the building of greater comfort and 

confidence among teachers within this instruction space. As was observed within this study, even 

in the absence of suitable tools, resources, curriculum time and space, there are some teachers that 

initiate such instruction in stimulating and innovative ways that have a positive and meaningful 

impact on students. Beyond these few teacher exceptions, previously discussed assertions cited in 

my research and in different US studies (Drake et al., 2014; Oliva, 2009; Ornstein & Hunkins, 

2013; McNeil, 2006; Wiggins & McTighe, 2011) need to be made to current curriculum and 

teaching practices in order to enhance and improve the learning process and to enable students to 

be more successfully prepared for the path forward. 

Another implication for teaching practice is that room needs to be made for student-led 

learning. Teachers need to be open to relinquishing traditional control of the educational process 

and enable learning to emerge organically from the students. For this to work, student- led 

learning needs to be explicitly encouraged in board documents with working examples. While 

this educational approach represents somewhat of a departure from traditional teacher and 

textbook-led learning, it would, according to this study, find a welcome and receptive student 

audience, with the associated added learning value. 

 Throughout this study, a transdisciplinary instructional model was outlined and advanced 

from various perspectives: the literature contained various US examples; Ontario curriculum 

documents referred to transdisciplinary curriculum and learning; my conceptual framework 

represented key tenets of transdisciplinary instruction; study findings from students and teachers 
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espoused this learning model; and my own assessment was in keeping with the distinguishing 

features of this mode of instruction. In examining these various treatments of transdisciplinarity, 

it appeared that personal financial literacy education was conceptually well suited to a 

transdisciplinary instructional model. However, from an enactment perspective, this instructional 

model was lacking in the Ontario classrooms considered within this study. In my view, there was 

a gap between the transdisciplinary model suggested within curriculum documents and the 

instructional ways and means (i.e., pedagogy) that teachers have employed in their teaching of 

financial literacy within the classroom. This study outlined various stakeholder proposed ideas 

and assertions that could potentially address this learning gap and meaningfully improve the 

student learning experience. 

What are the Limitations of the Study? 

 Although the findings cited herein offered illuminating insight into the inner workings of 

personal finance curriculum and teaching within Ontario high schools, they were not 

generalizable given the limited nature of this case study. The study findings would have been 

more generalizable if I had engaged hundreds of students and teachers in interviews, and 

surveyed thousands of high school graduates. Interview questions could have probed respondents’ 

experiences with personal financial curriculum and teaching with more precision and depth. This 

could have been accomplished by asking for clarification when general or vague answers were 

provided or by asking more follow-up questions. I could have asked for specific feedback on: (a) 

what curriculum and teaching could have been curtailed in order to make room for personal 

finance instruction; (b) what personal financial topic instruction should be prioritized; and (c) the 

specific instructional duties and responsibilities of students and teachers within a student-centered 

learning environment. Similar to several US based studies (Danes & Haberman, 2007; Deng et 

al., 2013; Mandell, 2008; Peng et al., 2007), the survey could have included knowledge and skill-

based questions with defined answers. This might have provided greater insight into student 
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knowledge levels and associated knowledge gaps that personal financial curriculum and teaching 

might have endeavored to fill. I could have interviewed high school graduates (i.e., those that 

were surveyed), and surveyed students and teachers (i.e., those that were interviewed) to broaden 

and enhance data richness and findings. And with a broader base of data, I may have been able to 

provide more insight and meaningful assertions between and among the findings garnered from 

student, teacher and high school graduate stakeholders. My study findings might also have been 

enhanced with interviews and/or surveys of school board officials, administrators, and the public 

at large regarding their perceptions of personal financial curriculum and teaching. Inputs from 

these additional stakeholders would have inevitably added value to the study insights and 

assertions. Finally, given the possible skew of data towards academic stream participants, a more 

complete representation of financial literacy learning experiences may have been possible with a 

greater weighting of participants from the applied/college and workplace streams. These stated 

items represented a few of the obvious limitations of this study. 

Conclusion 

Given the global emerging interest in financial literacy in recent years, this study 

endeavoured to contribute important findings that have implications for theory, policy and 

practice. Within Ontario and more broadly in Canada and beyond, there has been no high school 

personal financial literacy curriculum and teaching research using a transdisciplinary framework.  

Drawing on both qualitative and quantitative data gathering methods, this research shed light onto 

the perspectives of key stakeholders (i.e., students, teachers, and high school graduates) regarding 

the viability of student orchestrated learning. Through interviews and surveys, participants 

outlined the value of a transdisciplinary teaching model and identified the practical implications 

and benefits of enactment within the curriculum and teaching experience. Governments and 

educational policy positions and documents need to contend with the exposed gaps that exist 

between the actual learning experiences within this space and desired curricular outcomes. The 



110 

 

congruence of findings from these key stakeholders regarding recommended curriculum and 

teaching enhancements and improvements are worthy of close examination by policymakers. This 

study emphasizes the requirement to provide more personal financial literacy instruction time 

within a student-centered learning framework. The recommendations herein have implications for 

policy and practice that could transform personal financial learning into a more meaningful and 

valuable education experience. These novel insights add real value to the field of personal 

financial literacy research. They have the potential to shape and influence policy and what occurs 

in the classroom in engaging and positive ways.  

 Future personal financial literacy research could include the application of a 

transdisciplinary lens to other Ontario schools, and to other jurisdictions across Canada. 

Additional research (i.e., larger, more generalizable studies) of this nature will enable testing and 

comparability of findings, ultimately improving data reliability and validity. Studies are needed 

that will uncover best personal financial curriculum and teaching practices here in Canada but 

also across the world. As additional research in this regard unfolds, meaningful and valuable 

improvements may be undertaken in this emerging space which policymakers, curriculum 

writers, and key stakeholders have stated is of such critical interest and importance. 
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Appendix B 

Letters of Information and Consent Forms 

Teacher Letter of Information and Consent Form 

LETTER OF INFORMATION 

 

“FINANCIAL LITERACY TEACHING AND LEARNING” 

 

You are receiving this invitation because you are a high school teacher who might be open to 

sharing your observations and experiences with respect to personal financial literacy teaching and 

learning. This research is being conducted by Murdoch Matheson under the supervision of Dr. 

Chris DeLuca, in the Faculty of Education at Queen’s University in Kingston, Ontario. This study 

has been granted clearance according to the recommended principles of Canadian ethics 

guidelines and Queen’s University policies. The Steering Committee of the School Board has also 

approved this research. 

 

What is the study about? 

       Ontario curriculum documents have identified financial literacy as an important, practical 

knowledge area for students as they prepare for the next stages of their development as active, 

productive citizens. The purpose of this study is to understand what is working and what needs 

work with the teaching and learning of personal financial literacy curricula, drawing on 

observations and experiences from key participants: teachers, students, and high school graduates. 

The intent is to be able to offer meaningful input into ongoing curriculum development with a 

view to improving and enhancing the teaching and learning experience.    

 

What is involved to participate in this study? 

        I will endeavor to arrange individual one-hour interviews with teachers, ideally within a 

school setting or other appropriate location. If further clarification is needed beyond the one-hour 

interview, I will follow-up on an individual basis. The interviews will be audio recorded. There 

are no known physical, psychological, economic, or social risks associated with this study. 

 

Is participation voluntary? 

         Yes, participation is voluntary. You should not feel obliged to answer any questions that 

you find objectionable or that make you feel uncomfortable. You may choose to withdraw from 

the study at any time with no effect on your standing in the school board. If you wish to 

withdraw, contact Murdoch Matheson at 61mnm2@queensu.ca. If you withdraw, you may 

request removal of all of your data from the study. 

 

What will happen to your responses? 

          Your responses will be kept confidential. Only the researcher, Murdoch Matheson, the 

dissertation supervisor, Dr. Chris DeLuca, and committee members (Dr. Rena Upitis and Dr. 

Jamie Pyper) will have access to this information. Your anonymity will be maintained to the 

extent possible. Results from this study may be published in scientific journals or presented at 

scientific conferences, but any such presentations will maintain individual confidentiality. In 

accordance with the Faculty of Education’s policy, data will be retained for a minimum of five 

years. If data are used for high analysis they will contain no identifying information. You are 

mailto:61mnm2@queensu.ca
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entitled to a copy of the findings, if you are interested. If you would like a copy of the findings, 

please contact me at 161@queens.ca 

 

What if you have concerns? 

            Any questions about study participation may be directed to Murdoch Matheson at 

61mnm2@queensu.ca or by calling (613)-382-6748. Any ethical concerns about the study may be 

directed to the Chair of the General Research Ethics Board at chair.GREB@queensu.ca or 613-

382-6748. 

 

Thank you for your interest in participating in this research study. 

 

Your signature below indicated that you have read this Letter of Information and have had 

any questions answered to your satisfaction. Please keep a copy of this letter for your 

records. 

 

Name: ________________________________   Date: __________________________ 

 

Signature: ___________________________________ 

 

 

CONSENT FORM 

 

“FINANCIAL LITERACY TEACHING AND LEARNING” 

Name (please print clearly): ______________________________________________ 

I have read the Letter of Information and have had any questions answered to my satisfaction 

I understand that I will be participating in the study called “Financial Literacy Teaching and 

Learning”. I understand that this means that I will be asked to participate in an interview and 

possibly supply a learning artifact that illustrates my responses. 

I understand that my participation in this study is voluntary and I may withdraw at any time. I 

understand that every effort will be made to maintain the confidentiality of the data now and in 

the future. Only researchers affiliated with this study will have access to my data. The data may 

also be published in professional journals or presented at scientific conferences, but any such 

presentations will be of general findings and will never breach individual confidentiality. I 

understand that I am entitled to a copy of the findings, if I am interested. 

I am aware that if I have any questions, concerns, or complaints, I may contact Murdoch 

Matheson at 61mnm2@queensu.ca or at 613-382-6748, or Dr. Chris DeLuca at . Any ethical 

concerns about the study may be directed to the Chair of the General Research Ethics Board at 

chair.GREB@queensu.ca or 613-533-6081. 

I have read the above statements and freely consent to participate in this research: 

 

Signature: ________________________________  Date: _______________ 

  

mailto:61mnm2@queensu.ca
mailto:chair.GREB@queensu.ca
mailto:61mnm2@queensu.ca
mailto:chair.GREB@queensu.ca
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Student Letter of Information and Consent Form 

 

LETTER OF INFORMATION 

 

“FINANCIAL LITERACY TEACHING AND LEARNING” 

 

You are receiving this invitation because you are a high school student who might be open to 

sharing your observations and experiences with respect to personal financial literacy teaching and 

learning. This research is being conducted by Murdoch Matheson under the supervision of Dr. 

Chris DeLuca, in the Faculty of Education at Queen’s University in Kingston, Ontario. This study 

has been granted clearance according to the recommended principles of Canadian ethics 

guidelines and Queen’s University policies. The Steering Committee of the School Board has also 

approved this research. 

 

What is the study about? 

       Ontario curriculum documents have identified financial literacy as an important, practical 

knowledge area for students as they prepare for the next stages of their development as active, 

productive citizens. The purpose of this study is to understand what is working and what needs 

work with the teaching and learning of personal financial literacy curricula, drawing on 

observations and experiences from key participants: students, teachers, and high school graduates. 

The intent is to be able to offer meaningful input into ongoing curriculum development with a 

view to improving and enhancing the teaching and learning experience.    

 

What is involved to participate in this study? 

        I will endeavor to arrange individual one-hour interviews with students ideally within a 

school setting or other appropriate location. If further clarification is needed beyond the one-hour 

interview, I will follow-up on an individual basis. The interviews will be audio recorded. There 

are no known physical, psychological, economic, or social risks associated with this study. 

 

Is participation voluntary? 

         Yes, participation is voluntary. You should not feel obliged to answer any questions that 

you find objectionable or that make you feel uncomfortable. You may choose to withdraw from 

the study at any time with no effect on your standing in the school board. If you wish to 

withdraw, contact Murdoch Matheson at 61mnm2@queensu.ca. If you withdraw, you may 

request removal of all of your data from the study. 

 

What will happen to your responses? 

          Your responses will be kept confidential. Only the researcher, Murdoch Matheson, the 

dissertation supervisor, Dr. Chris DeLuca, and committee members (Dr. Rena Upitis and Dr. 

Jamie Pyper) will have access to this information. Your anonymity will be maintained to the 

extent possible. Results from this study may be published in scientific journals or presented at 

scientific conferences, but any such presentations will maintain individual confidentiality. In 

accordance with the Faculty of Education’s policy, data will be retained for a minimum of five 

years. If data are used for high analysis they will contain no identifying information. You are 

entitled to a copy of the findings, if you are interested. If you would like a copy of the findings, 

please contact me at 161@queens.ca 

 

What if you have concerns? 

mailto:61mnm2@queensu.ca
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            Any questions about study participation may be directed to Murdoch Matheson at 

61mnm2@queensu.ca or by calling (613)-382-6748. Any ethical concerns about the study may be 

directed to the Chair of the General Research Ethics Board at chair.GREB@queensu.ca or 613-

382-6748. 

 

Thank you for your interest in participating in this research study. 

 

Your signature below indicated that you have read this Letter of Information and have had 

any questions answered to your satisfaction. Please keep a copy of this letter for your 

records. 

 

Name: ________________________________   Date: __________________________ 

 

Signature: ___________________________________ 

 

 

CONSENT FORM 

 

“FINANCIAL LITERACY TEACHING AND LEARNING” 

Name (please print clearly): ______________________________________________ 

I have read the Letter of Information and have had any questions answered to my satisfaction 

I understand that I will be participating in the study called “Financial Literacy Teaching and 

Learning”. I understand that this means that I will be asked to participate in an interview and 

possibly supply a learning artifact that illustrates my responses. 

I understand that my participation in this study is voluntary and I may withdraw at any time. I 

understand that every effort will be made to maintain the confidentiality of the data now and in 

the future. Only researchers affiliated with this study will have access to my data. The data may 

also be published in professional journals or presented at scientific conferences, but any such 

presentations will be of general findings and will never breach individual confidentiality. I 

understand that I am entitled to a copy of the findings, if I am interested. 

I am aware that if I have any questions, concerns, or complaints, I may contact Murdoch 

Matheson at 61mnm2@queensu.ca or at 613-382-6748, or Dr. Chris DeLuca at . Any ethical 

concerns about the study may be directed to the Chair of the General Research Ethics Board at 

chair.GREB@queensu.ca or 613-533-6081. 

I have read the above statements and freely consent to participate in this research: 

 

Signature: ________________________________  Date: _______________ 
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High School Graduate Letter of Information and Consent Form 

 

LETTER OF INFORMATION 

 

“FINANCIAL LITERACY TEACHING AND LEARNING” 

 

You are receiving this invitation because you are a high school graduate who might be open to 

sharing your observations and experiences with respect to your high (high) school personal 

financial literacy teaching and learning. This research is being conducted by Murdoch Matheson 

under the supervision of Dr. Chris DeLuca, in the Faculty of Education at Queen’s University in 

Kingston, Ontario. This study has been granted clearance according to the recommended 

principles of Canadian ethics guidelines and Queen’s University policies. The Steering 

Committee of the School Board has also approved this research. 

 

What is the study about? 

       Ontario curriculum documents have identified financial literacy as an important, practical 

knowledge area for students as they prepare for the next stages of their development as active, 

productive citizens. The purpose of this study is to understand what is working and what needs 

work with the teaching and learning of personal financial literacy curricula, drawing on 

observations and experiences from key participants:  teachers, students, and high school 

graduates. The intent is to be able to offer meaningful input into ongoing curriculum development 

with a view to improving and enhancing the teaching and learning experience.    

 

What is involved to participate in this study? 

        With the support of your instructor, I will request that interested graduate participants 

complete an anonymous survey during class time. The survey should take less than ten minutes to 

complete. There are no known physical, psychological, economic, or social risks associated with 

this study. 

 

Is participation voluntary? 

         Yes, participation is voluntary. You should not feel obliged to answer any questions that 

you find objectionable or that make you feel uncomfortable. You may choose to withdraw from 

the study at any time with no effect on your standing in the school board. If you wish to 

withdraw, contact Murdoch Matheson at 61mnm2@queensu.ca. If you withdraw, you may 

request removal of all of your data from the study. 

 

What will happen to your responses? 

          Your responses will be kept confidential. Only the researcher, Murdoch Matheson, the 

dissertation supervisor, Dr. Chris DeLuca, and committee members (Dr. Rena Upitis and Dr. 

Jamie Pyper) will have access to this information. Your anonymity will be maintained to the 

extent possible. Results from this study may be published in scientific journals or presented at 

scientific conferences, but any such presentations will maintain individual confidentiality. In 

accordance with the Faculty of Education’s policy, data will be retained for a minimum of five 

years. If data are used for high analysis they will contain no identifying information. You are 

entitled to a copy of the findings, if you are interested. If you would like a copy of the findings, 

please contact me at 161@queens.ca 

 

What if you have concerns? 
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            Any questions about study participation may be directed to Murdoch Matheson at 

61mnm2@queensu.ca or by calling (613)-382-6748. Any ethical concerns about the study may be 

directed to the Chair of the General Research Ethics Board at chair.GREB@queensu.ca or 613-

382-6748. 

 

Thank you for your interest in participating in this research study. 

 

Your signature below indicated that you have read this Letter of Information and have had 

any questions answered to your satisfaction. Please keep a copy of this letter for your 

records. 

 

Name: ________________________________   Date: __________________________ 

 

Signature: ___________________________________ 

 

 

CONSENT FORM 

 

“FINANCIAL LITERACY TEACHING AND LEARNING” 

Name (please print clearly): ______________________________________________ 

I have read the Letter of Information and have had any questions answered to my satisfaction 

I understand that I will be participating in the study called “Financial Literacy Teaching and 

Learning”. I understand that this means that I will be asked to complete an anonymous survey 

that should take less than ten minutes to complete. 

I understand that my participation in this study is voluntary and I may withdraw at any time. I 

understand that every effort will be made to maintain the confidentiality of the data now and in 

the future. Only researchers affiliated with this study will have access to my data. The data may 

also be published in professional journals or presented at scientific conferences, but any such 

presentations will be of general findings and will never breach individual confidentiality. I 

understand that I am entitled to a copy of the findings, if I am interested. 

I am aware that if I have any questions, concerns, or complaints, I may contact Murdoch 

Matheson at 61mnm2@queensu.ca or at 613-382-6748, or Dr. Chris DeLuca at . Any ethical 

concerns about the study may be directed to the Chair of the General Research Ethics Board at 

chair.GREB@queensu.ca or 613-533-6081. 

I have read the above statements and freely consent to participate in this research: 

 

Signature: ________________________________  Date: _______________ 

  

mailto:61mnm2@queensu.ca
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Appendix C 

Interview Protocols: Sample Interview Questions 

The following interview questions are samples. Due to the iterative nature of the interview 

process, other related questions will be asked to further probe particular responses. 

 

For High School Students 

The following questions relate specifically to personal finance literacy curriculum and teaching, 

i.e., saving, spending, investing, borrowing (credit cards, loans, mortgages), taxes, insurance, etc. 

 

▪ Describe your personal finance literacy curriculum and teaching experience. 

Provide examples (including documents/artifacts) to illustrate your 

characterization. 

 

▪ Comment on whether the curriculum and teaching on these topics has involved 

teacher-initiated learning focused on issues, concerns, problems, and challenges 

that you face in the real world. 

 

▪ Is this student oriented approach a useful, meaningful, or valuable learning 

approach in dealing with day to day issues and preparing for what’s ahead? If so, 

why? If not, why not? 

 

▪ Are there teaching and learning practices that you have found to be particularly 

productive and/or helpful in terms of preparing you for day to day personal 

finance activities? 

 

▪ Are there teaching and learning practices that you have found to be particularly 

unproductive and/or unhelpful? 

 

▪ What personal financial literacy topics were covered well? Describe the learning 

process. 

 

▪ What topics were not covered well? 

 

▪ Are there examples of topics you felt were important but were inadequately 

covered or ignored? 

 

▪ What improvements can be made to personal financial literacy curriculum and 

teaching? 

 

Teacher Questions 
The following questions relate specifically to personal finance literacy curriculum and teaching, 

i.e., saving, spending, investing, borrowing (credit cards, loans, mortgages), taxes, insurance, etc. 

 

● Comment on whether personal financial literacy curriculum and teaching as described 

above is mandated and practiced in your classrooms. 
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● If so, describe what the curriculum looks like and the teaching processes involved. If not, 

why not? 

 

● Describe how you or fellow teachers address these topics. Provide examples, including 

documents/artifacts to illustrate your characterization. 

 

● Comment on whether the curriculum and teaching on these topics has involved student- 

initiated learning focused on issues, concerns, problems, and challenges (transdisciplinary 

curriculum) that students face in the real world. 

 

● Is this a useful, meaningful, or valuable curriculum and teaching approach in terms of 

equipping students with the insight and tools to live in and prepare for the real world of 

personal finance? If so, why? If not, why not? 

 

● Are there teaching and learning practices that you have found to be particularly 

productive and/or helpful? If so, please describe.  

 

● Are there teaching and learning practices that you have found to be particularly 

unproductive and/or unhelpful? If so, please describe. 

 

What improvements can be made to personal financial literacy curriculum and teaching that 

might enable students to better manage their day to day financial affairs and be more successful, 

productive citizens? 
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Appendix D 

Graduate Student Survey 

Financial Education Survey 

The purpose of this survey is to learn about your experience with financial education during high school. The 

results of this survey will help improve the teaching and learning of financial topics in high school. 

Regarding your understanding of personal finance, indicate 

your level of agreement with the following statements (please 

check the best response): 

Strongly 

Disagree 

Disagre
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1. I am knowledgeable about all aspects of personal finance (e.g., 

saving/investing, credit/debt, financial planning, budgeting, fraud/ID 

theft, taxes, inflation). 

☐ ☐ ☐ ☐ ☐ ☐ 
2. I am knowledgeable about saving and investing (e.g., 

savings/chequing accounts, RRSPs, TFSAs, RESPs, mutual funds, 

stocks, bonds, GICs). 

☐ ☐ ☐ ☐ ☐ ☐ 
3. I am knowledgeable about credit and debt (e.g., loans, interest rates, 

mortgages). ☐ ☐ ☐ ☐ ☐ ☐ 
4. I am knowledgeable about financial planning (e.g., goal-setting, 

establishing plans, insurance protection, wealth management, estate 

planning). 

☐ ☐ ☐ ☐ ☐ ☐ 
5. I am knowledgeable about budgeting (e.g., tracking income and 

expenses). ☐ ☐ ☐ ☐ ☐ ☐ 
6. I am knowledgeable about fraud/ID theft (e.g., protecting personal 

data). ☐ ☐ ☐ ☐ ☐ ☐ 
7. I am knowledgeable about taxes and inflation (e.g., associated costs 

and loss of purchasing power). ☐ ☐ ☐ ☐ ☐ ☐ 
8. I remember and use most of the financial skills I was taught in high 

school. ☐ ☐ ☐ ☐ ☐ ☐ 
9. Personal financial literacy is useful in my daily life. 

☐ ☐ ☐ ☐ ☐ ☐ 
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10.  I know everything I need to know about personal finance. 
☐ ☐ ☐ ☐ ☐ ☐ 

11.  My high school experience was useful in learning about all aspects 

of personal finance. ☐ ☐ ☐ ☐ ☐ ☐ 
12.  My high school experience was useful in learning about saving and 

investing. ☐ ☐ ☐ ☐ ☐ ☐ 
13.  My high school experience was useful in learning about credit and 

debt. ☐ ☐ ☐ ☐ ☐ ☐ 
14.  My high school experience was useful in learning about financial 

planning. ☐ ☐ ☐ ☐ ☐ ☐ 
15. My high school experience was useful in learning about budgeting. 

☐ ☐ ☐ ☐ ☐ ☐ 
16. My high school experience was useful in learning about fraud/ID 

theft. ☐ ☐ ☐ ☐ ☐ ☐ 
17. My high school experience was useful in learning about taxes and 

inflation. ☐ ☐ ☐ ☐ ☐ ☐ 
18. My high school courses and teaching were relevant to my own 

financial situation and goals.  ☐ ☐ ☐ ☐ ☐ ☐ 
19. My high school courses & teaching prepared me to navigate 

financial topics in my daily life. ☐ ☐ ☐ ☐ ☐ ☐ 
20. The methods used to teach financial skills in my high school were 

effective and interesting. ☐ ☐ ☐ ☐ ☐ ☐ 
21. I needed help in understanding difficult financial topics taught in 

high school. ☐ ☐ ☐ ☐ ☐ ☐ 
22. There should have been more time spent teaching personal finance in 

high school. ☐ ☐ ☐ ☐ ☐ ☐ 
23. I think personal finance is an important and valuable topic for high 

school students. ☐ ☐ ☐ ☐ ☐ ☐ 
 

 

24. I learned the most about the personal financial topics outlined above (pick one) from my? 

 

 ☐ Parents ☐ High school courses    ☐Bank            ☐ Self     ☐Other: 

__________________ 

 

 

25. Rank from 1 to 5 where you think you should learn about personal finance (1=primary 

site for learning about finance; 5=least important site for learning about finance)? 
 

____Parents     ____High school courses   ____Bank         ____Self       

____Other: _______________ 

 

 



131 

 

26. In high school, I was enrolled in (check one):   
 

☐ Mainly Applied-level courses         ☐ Mainly Academic-level courses         ☐ A Mix 

of Applied & Academic 
 

  

27. I am currently enrolled in:  ☐ College          ☐ University 

 

 

28. My current program of study is: ______________________________________________ 

 

 

29. My age is: ____________           

 

 

30. My gender is:________________________ 

 

 

31. The name of my high school was: ________________________________________ 

 

 

32. I graduated from high school in (year): ________________ 
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Appendix E 

Themes, Categories, and Codes 

Theme Category Code 

Stream Coverage Academic Stream 

Limitations 

Academic Stream 

Academic Absent 

Academic Students Missing 

Academic vs. Applied 

Academic kids ignored 

Academic stream ignored 

Academic stream least 

coverage 

Academic stream overlooked 

Academic void 

Grade 11 academic stream 

Grade 11 university level 

Grade 11 univer. some 

coverage 

Grade 12 academic 

Grade 12 no space 

Simple/compound int. hard 

Simple/compound interest 

University stream 

University stream missing 

University stream lacking 

Workshops for academic 

stream 

 College/Applied and 

Workplace Coverage 

Applied Grade 10 

Applied/College Some 

Coverage 

Big Picture Budgeting 

Covered 

Budget/credit/investing 

Budget/financing cov. in 

math 

Budgeting emphasis 

Careers/math fin. lit. 

coverage 

College level coverage 

College math and accounting 

College orientation 

College stream 

Cover basics 9-11 

Credit card/budgeting 

Fin. lit. gr. 11/12 workplace 

math 
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Fin. lit in workplace 

Fin. lit. in workplace math 

Fin. lit. pilot 

12 college stream students 

Grade 10 civics some 

coverage 

Gr. 11 ac./math 1 wk. fin lit 

unit 

Grade 11 college math 

project 

Grade 11/12 coll st fin lit cov 

Money concepts gr. 10 math 

Pers. life mgmt. gr. 11 

Some college coverage 

Some fin. lit. in careers 

course 

Spending wisely coverage 

Workplace hands-on projects 

Workplace fin. lit. space 

Workplace str. most coverage 

Workplace applied only 

Workplace/college present 

Equity Issues  Different Backgrounds 

Fin. lit. an equity issue 

Fairness and equity 

Socio-econ. gaps 

Curriculum/Teaching Limitations Lacking 

Tools/Resources 

Curriculum insufficient 

Curriculum driven teaching 

Curriculum not used 

Diff. teaching methods 

needed 

Educators need tools 

Fin. lit. an outlier 

Fin. lit. valuable skills 

Fin. resources lacking 

More resources 

Mostly textbook teaching 

No text material 

Teacher anec. help 

Teacher anecdotes help 

Text learning undesireable 

 Money Topics Missing All topics should be covered 

Base knowledge 

Basics needed 

Basics valuable 

Fin. lit. needs coverage 
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Fin. lit. shortest unit 

Fin. lit. topics fuzzy/unclear 

Focus on purchases 

Lacking fin. lit. knowledge 

Literacy missing 

Little coverage 

Managing money needed 

Math ignores fin. lit. 

Missed sav/spend/pers. issues 

Missing other topics 

Money games 

Money skills essential 

Money skills lacking 

Most topics ignored 

Most topics missed 

Need to know more 

Need tools for future 

Needed skill set 

No class fin. lit. learning 

No curriculum coverage 

No curriculum space 

No money 

No experiences 

No personal fin. lit. 

Personal fin. lit. absent 

Revisiting fin. lit. curriculum 

Saving/investing needed 

skills 

School doesn’t teach fin. lit. 

Subtopics mostly ignored 

Subtopics useful 

Success skill/knowl. 

dependent 

Topics not covered 

 Limited Time/Space Crammed curriculum 

Limited hours 

Limited time 

No room in curriculum 

One unit in careers 

System drives process 

 Teacher Interest and 

Competency 

All teacher initiated 

Anecdotal teaching absent 

Anecdotal experience 

Help to understand key 

Knowing students key 

Teacher experience/inter. key 

Teacher interest or not 

Teacher interest/competency 
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Teachers helpful 

Teachers should share exper. 

Valuable Advisors/Supporters Outside Expertise  Benefit from expert advice 

Expert advice helps 

Expertise gap 

Industry experts 

Outside expertise helps 

 Parental Involvement 

Key 

Assumed knowledge 

Assumption home fin. lit. 

learn. 

Family provides knowledge 

No modeling 

Parent discussions key 

Parents appreciate fin. lit. 

teach. 

Should learn from parents 

Enhancements/Recommendations Projects/Games Help Case studies key 

Fin. lit. needs coverage 

Family survival game 

Freestyle over text learning 

Game taught prioritization 

Game useful 

Game/finances/politics 

Ethical issues 

Getting studs. involved key 

Hands-on activities 

Interactive simulations help 

Investment assignment 

Investment unit inspired 

inter. 

Latte factor assignment 

Latte factor project 

Latte factor 

Spending/money assignment 

Month long game 

Project route best 

Project goals involved 

Projects intriguing 

Questionable student 

involvem. 

Self-learning project helpful 

Shopping exercises fun 

Need explore time 

Need flexible teach. approach 

No previous coverage 

Open-ended tasks good 

Project independent study 

 Real-Life Engagement Authentic connection absent 
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Engagement necessary 

Fin. lit. effects everyday life 

Focus on what studs. care 

about 

How to apply in life 

How to prepare for future 

Kids can’t relate 

Life skills projects needed 

Limited life experience 

Little personal experience 

Making connections key 

Money concepts missing 

Need practical/helpful 

learning 

Need real-life situations 

Need real-life examples 

Need relatable pers. issues 

focus 

Need rich material 

Need st. engagement 

Personal experiences help 

Practical knowledge/skills 

Prepare for life 

Real connections missing 

Real-life missing 

Real knowledge key 

Real-world issues 

Real relatable or not 

Real-life benefits 

Real-life engagement 

Real-life problems helpful 

Real-life scenarios help 

Real work connections 

Real world connection key 

Real world engagement key 

Relatable learning key for all 

Relate to real-life 

Should address real problems 

Student interest key 

Student engagement & relev. 

Student issues 

Students can’t relate 

Students must relate 

Use real-life scenarios 

World connections 

 Sequential Learning Grade 10s not ready 

Issues each grade 

Not ready till  grade 11/12 

Sequenced learning 
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 Student-Led Learning Add ADQ competency 

Co-creating learning 

Create interest 

Independent research 

Knowing students helps 

Misunderstanding interest 

Need stud. oriented learning 

Need student orientation 

Prefer pers. fin. lit. learning 

Should accomm. diff. st. ints. 

Some personal experiences 

Student-led learning key 

Student-led unachievable 

Student initiative absent 

Student centred learning 

Student-driven key 

Students task oriented 

Students uninformed 

System not open/flexible 

Text missing indiv. learning 

Textbook no help 

Student perspective key 

 Important 

Skills/Knowledge 

Avoid pitfalls 

Decision implications 

Decision processes helpful 

Decision making missing 

Helped prioritize needs/wants 

Important stuff 

Information use key 

Needs and wants issue 

Prepare for what’s ahead 

Survival focus useful 

Unprepared for future 

Why beneficial 

Why/how useful 

 Mandatory 

Course/Instruction 

All three streams 

All fin. plng. elements 

needed 

All students need help 

Beyond math 

Broader learning 

Different courses 

Cover topics later 

Dedicated units/courses 

Embed topics in classes 

Everyone should learn 

Explicit curriculum needed 

Gr. 11/12 mand. course 

needed 
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Gr. 12 mand. course all 

streams 

Gr. 12 mandatory course 

Gr. 12 mandatory 

Incorporate broadly 

In depth careers area 

In depth coverage needed 

Mandatory course needed 

Mandatory class needed 

Mandatory course 

Mandatory course ideal 

Need entire course 

Needs its own course 

  No dedicated units 

Relate better grade 12 

Required course 

Important knowledge 

Requisite knowledge 

Senior year course 

Should learn by grade 10 

Within careers/civics (should 

be) 

 


