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▸ Finland has been among the top performers in PISA literacy domains
since 2000; however, slight but steady decline in performance

▸ Finland participated in the financial literacy module for the first time in 
2018 (released May 2020): second position (after Estonia, tie with
Canada)

▸ The perception of Finnish teachers and practitioners of the system is 
much more critical

PISA, financial literacy and 
Finnish schools
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▸ In the lower secondary (mandatory) schools there has been a mandatory module of 
financial literacy and economics since early 2000s

▸ In primary schools, this was introduced only in 2016

▸ Primary schools focus on household decisions, consumption, employment, and basic
financial literacy

▸ These topics reappear in lower secondary schools, but the discussion includes also e.g. 
economic policy and foreign trade

▸ Currently integrated in several subjects, primarily social science,  but also home 
economics and math

The position of economics and financial literacy in 
Finnish schools
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▸ In primary schools, the teachers have a masters degree at the university, 
usually majoring education

▸ They have rarely taken any econ coursework

▸ In secondary schools, econ teachers have usually majored history, and 
have also background in social science

▸ Usually some, albeit limited, econ classes

▸ Some continuing education available

Teacher education
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▸ Usually provided by business schools (focus on undergraduate
education, not MBA)

▸ In some European countries (e.g. France, Netherlands, some German
states) secondary school teachers in economics have majored economics

▸ In Finland from time to time discussion having econ as a separate subject

▸ Would require a complete overhaul of economics education in Finnish
universities

Economics education in Finland
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▸ Lack some basic concepts of economics (e.g. econ definitions of scarcity, 
opportunity cost, consumer choice, trade-off)

▸ Economics taught in secondary schools somewhat detached from the
way economists understand economics thinking

Economics standards
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▸ Having economics as a separate subject in mandatory schooling may not
be realistic

▸ Integration across disciplines might work, but would require more
coordination and (lots of) continuing education

▸ The teaching should be more informed about economics to make it 
more rigorous

▸ The CEE standards provide a good benchmark

Way forward
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Korea Development Institute (KDI) 
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박스제목(좌) 박스제목(우)

v 출처: 



Economic Information and Education Center (EIEC) 
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§ EIEC collects and analyzes economic data and information and then, disseminates to 
policymakers and to the general public.

As an affiliate of KDI,  

§ EIEC also organizes a variety of economic educational programs to help people enhance 
their economic competencies.



CHAPTER 02

Economic Education 
with Project-based 

Learning



Traditional Instruction
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Knowledge

Traditional
Instruction



Students who Chose Economics at the Korean SAT 
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Traditional Instruction and PBL
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Knowledge
Skills
Attitude

PBL



Project-based Learning 
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Communication 

Self-Management

Problem-Solving

Creativity

Critical Thinking

Presentation

ICTCooperation



Let’s Learn Economics and Personal Finance with PBL Modules 
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1 2 3 4

Finance, 
Financial Planning

Entrepreneurship,
Cost-Benefit 

Analysis

Role of 
Government,

Tax, Public Goods

Innovation,
Economic Growth



Let’s Learn Economics and Personal Finance with PBL Modules 
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5 6 7 8

Specialization, 
Trade

Exchange Rates, 
Decision Making

Economic 
Fluctuations,

Economic Policy

Profit, 
Opportunity Cost



Let’s Learn Economics and Personal Finance with PBL Modules 

14

9 10 11 12

Budget, 
Decision Making

Happiness, 
GDP

Asymmetric 
Information, 

Adverse Selection

Danger, 
Insurance



Let’s Learn Economics and Personal Finance with PBL Modules 

15
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Entrepreneurship,
Factors of 

Production, 
Profit

Job, The 4th

Industrial 
Revolution

Tragedy of 
the Commons



Let’s Learn Economics and Personal Finance with PBL Modules 

16



Let’s Learn Economics and Personal Finance with PBL Modules 
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§ 7th and above

Grade and Number of Session

§ Eight sessions

Project Overview
§ Not only economic stability is an important factor, but the other factors also take a big part 

in our happy life. After students define happiness in their own words, guide them to think 
about various criteria and conditions of happiness through cases of other countries. 
Students learn that GDP, an important indicator of economic standards, is not enough to 
measure the quality of life. Students also learn about a variety of indicators which 
supplements the limit of GDP and selects an item appropriate for the indicators to 
measure happiness. Based on this, students develop and make a presentation about their 
own happiness indices in small groups. 

§ GDP, Economic Growth, Happiness Index, Weight, GNH, HDI, Better Life Index

Concepts



Let’s Learn Economics and Personal Finance with PBL Modules 
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§ Students will be able to understand GDP and explain the correlation between material 
affluence and happiness.

§ Students will be able to recognize the limitations of GDP and understand the various 
indicators supplementing GDP.

§ Students will be able to think about the possibility of measuring happiness, and set a 
standard which is necessary for measuring happiness.

§ Students will be able to make and calculate happiness index.
§ Students will be able to understand the standards of happiness vary depending on culture 

and region. 

Objectives



Let’s Learn Economics and Personal Finance with PBL Modules 
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Let’s Learn Economics and Personal Finance with PBL Modules 
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Let’s Learn Economics and Personal Finance with PBL Modules 
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Let’s Learn Economics and Personal Finance with PBL Modules 
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CHAPTER 03

Economic Education 
based on Life Cycle



Economic Competency

24

Economic competency is that individuals as economic agents, can 
reach their optimal economic status as a member of economic and 
social communities by making reasonable decisions on daily 
economic problems based on knowledge and understanding of 
economic principles (Kim, 2015)*.
§ Economic competency is the ultimate goal to be achieved through economic 

education.

* Kim (2015), Economic Competence: Development of A Conceptual Model and Scale Construction for Enabling Strategic 
Improvement in Economic Education, Korean Journal of General Education, 9(2), pp. 67~115.
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The 6 Core Economic Competencies

The Six Core Economic  
Competencies Meaning

Consumption (Expenditure) 
Management

Ability to consume (expenditure) carefully and reasonably in consideration of one’s economic
situation, and to understand and utilize the advantages and disadvantages of various payment
methods

Asset Management Ability to manage income earned through labor, construct a portfolio that is suitable for oneself
based on the understanding of financial instruments, and to manage debt and credit appropriately

Career Exploration Ability to explore and design one’s own career and choose a career that matches one’s aptitude and
comparative advantage

Crisis Response Ability to prepare for the dangers that might arise, to exercise one’s economic rights fairly and to
respond proactively when the rights are violated

Responding to Changes Ability to proactively respond to changes in government policies, laws, systems, and economic
conditions that might affect one’s economic life and to collect and use relevant information

Making Provision for the 
Aged

Ability to recognize the importance of provision for retirement, to establish and implement plans for
retirement, and to understand and use relevant systems

Total
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Economic Education based on Life Cycle



Unless you want to become the boy who cried wolf ?!
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§ Some kids have a habit of not paying back the money they borrowed and often end up
losing trust from friends. As they grow up into teens, their spending will rise as well, so
they should learn how to spend within a budget without borrowing too often from friends.
They also need to be responsible for money they borrowed.

• Grade and number of session: Grades 4~6(1 session)
• Achievement standards:

Students can describe the problems that might arise when 
not paying back and develop a habit of paying back on 
time.

Purpose

Childhood

Core economic 
competency

Core economic
education content

Competency of Asset 
Management
An attitude that pays back 
if you borrow money



Credit, “How to Use You”
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§ In Korea, person under age is not allowed to carry out credit transactions with financial
institutions, so they have little interest in what credit is and how to manage it. It is
important for young people to be well aware of how significant credit is to their lives and
how to manage it wisely.

• Grade and number of session: Grades 10~12(3 sessions)
• Achievement standards:

Students can manage credit and credit transactions with 
cautious attitude.

Purpose

Core economic 
competency

Core economic
education content

Competency of Asset 
Management

Managing credit and debt

Adolescence
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Economic Education based on Life Cycle

Early Adulthood Middle Adulthood Late Adulthood
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