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Abstract  This article presents an overview of the financial literacy of the 15 years old students. The aim of the article is to 
present conceptualization of financial literacy and the results of own research on the financial literacy of young 
people in Poland on the background of secondary research. For the purposes of the article, was formulated 
a thesis: parents play a large role in increasing financial literacy of young people. Data obtained as part of the 
primary survey was carried out as part of a grant from the Polish-German Foundation for Science “Education 
and financial literacy in Germany and in Poland. Transfer of knowledge, analysis and recommendations” 
(No. 2017-03), implemented by the University of Szczecin (project leader), Society for Promotion of Financial 
Education in Gdynia and social science research institute GP Forschungsgruppe – Institut für Grundlagen und 
Programmforschung from Berlin. Own Survey they were done in the fourth quarter of 2017 on a nationwide 
representative sample of 2070 respondents, aged 15. The research was carried out using the PAPI method.

#0#

Introduction
The European Parliament has recognized that the increase of consumers’ financial literacy improves the 

functioning of financial mechanisms on the market. In line with the European Parliament’s guidelines, raising the 
level of consumer financial literacy should be a priority for decision-makers at both Member State and European 
level, not only for the benefit of individuals but also for the benefit of society and the economy. Particular attention 
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has been a focus on the educational needs of young consumers who must make decisions affecting their economy. 
(European Union, 2008). These statements show the importance of financial literacy and financial education in the 
microscale from the point of view of an individual, as well as a mezzo or a financial institution, as well as macro, 
i.e. the economy on a national and international scale. Considering the significance of financial literacy, which is 
important at the global level as well as the individual level, an attempt was made to analyze financial literacy issues. 
It is not without reason that an analysis has been made of a specific group of subjects – young people who if they will 
master in personal finances will have greater financial skills as adults. The aim of the article is a conceptualization 
of financial literacy and presentation of the results of a primary survey on the financial literacy of young people in 
Poland, on the background secondary survey. For the article, was formulated a thesis, that parents play a large role 
in increasing financial literacy of young people. 

To achieve the goal was used the method of desk research and the results of primary research and the 
background secondary research. Data obtained as part of the primary survey was carried out as part of a grant 
from the Polish-German Foundation for Science “Education and financial literacy in Germany and in Poland. 
Transfer of knowledge, analysis and recommendations “(No. 2017-03), implemented by the University of Szczecin 
(project leader), Society for Promotion of Financial Education in Gdynia and social science research institute GP 
Forschungsgruppe – Institut für Grundlagen und Programmforschung from Berlin. The primary survey was carried 
out in the fourth quarter of 2017 on a nationwide representative sample of 2070 respondents The research was 
carried out using the PAPI method.

Conceptualization of financial literacy literature review 
Financial literacy is a significant problem studied both in Poland and abroad. The definition of this concept 

was taken largely by the OECD, which introduced the concept of financial literacy as one of the first. According to 
OECD (INFE) “financial literacy is a combination of awareness, knowledge, skills, attitude, and behavior necessary 
to make sound financial decisions and ultimately achieve individual wellbeing (Atkinson, Messy, 2012). This 
definition is now globally acknowledged and was also endorsed by G20 leaders in 2012 (G20, 2012). The definition 
clear that financial literacy is more than knowledge, it also includes attitudes, behavior, and skills It stresses the 
importance of decision making – applying knowledge and skills to real-life process – and indicates that the impact 
should be improved financial wellbeing”(Atkinson, Messy, 2012). According the PISA (2017) “financial literacy is 
knowledge and understanding of financial concepts and risk, and the skills, motivation, and confidence to apply 
such knowledge and understanding in order effective decisions across a range of financial contexts, to improve the 
financial well-being of individual and society, and to enable participation in economic life. The definition, like other 
of PISA domains, has two parts. The first refers to the kinds of thinking and behavior the characteristic the domain. 
The second part refers to the importance of developing the particular literacy. In PISA “literacy” refers not only to 
the capacity of 15-years-old students to apply knowledge and skills in a key subject but also to students’ ability to 
analyze, reason and communicate as they pose, solve and interpret problem in a variety of situations (PISA, 2017). 

The largest international survey of young people (15-years old students) conducted in the world as well as in 
Poland is the PISA (Program for International Student Assessment). It is implemented by an international consortium 
overseen by OECD and representatives of member countries. It is the largest international financial literacy study 
of 15-years old students in the world. It has been implemented every 3 years since 2000 in all OECD countries, as 
well as in dozens of partner countries, however, the financial literacy research was carried out for the first time in 
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2012. Poland has participated in the PISA survey from the beginning, that is from 2000. The financial literacy study 
implemented in 2012 was conducted among 29,000 15-year-olds from 13 OECD countries (Table 1). The aim of the 
study was to check whether 15-year-olds (in many countries in this age are completing compulsory education) have 
the knowledge and skills to continue to live in their lives. Details on the financial literacy research made in 2012 and 
2015, as well as planned in 2018, are presented in Table 1.

Table 1. Financial literacy in PISA Survey (the biggest international research)

PISA 2012 PISA 2015 PISA 2018

Number of OECD Courtiers 
involve in PISA Survey 18 15

In March 2017, the pilot 
study PISA 2018 was 
carried out 
 
Schools and pupils(students) 
were selected for the study 
in consultation with an 
international consortium 
implementing the study 
at the international level

Number of OECD Courtiers 
involve in PISA Survey 13 10

OECD Coutries involve  
in PISA Survey

Australia, Belgia, Czechy, Estonia, 
Francja, Izrael, Włochy, Nowa Zelandia, 
Polska, Słowacja, Słowenia, Hiszpania, 
USA

Australia, Belgium (Flemish), Canadian 
Province, Netherlands, Spain, Italy, 
Chile, Slovak Republic, Poland, United 
States

Number of partner countries 
involved in PISA Survey 5 5

Partner countries Columbia, Croatia, Latvia, Russia, China 
(Shanghai)

China (Beijng-Shanghai-Jiangsu-
Guangdong), Russia, Lithuania, Peru, 
Brazil

Participants
15-years-old students, którzy w roku 
poprzedzającym badanie ukończyli 
lat 15

15-years-old students uczniowie, 
którzy w roku poprzedzającym badanie 
ukończyli lat 15

Survey area

proficiency in math
proficiency in reading
proficiency in science
proficiency in financial literacy
proficiency in Collaborative Problem 
Solving (CPS)

proficiency in math
proficiency in reading
proficiency in science
proficiency in financial literacy
proficiency in Collaborative Problem 
Solving (CPS)

Number of students involved in 
PISA survey 29,000 48,000

Data of Survey 2012 2015 2018
Data of report publications 2014 2017 2020
PISA Survey was started in 2000 but didn’t include proficiency in financial literacy, which first time was taken into consideration in 2012
Before PISA Survey Jump$tart Coalition for Personal Financial Literacy in 1997 inaugural study Jump$tart Survey of Financial Literacy Among 
High School Students
PISA Survey is the biggest research about financial literacy, but every country has a national, sometimes international and also local study 
on financial literacy

Source: own study based on PISA (2017, 2014).

In Poland national range studies are conducted (NBP, Kronenberg, SKEF, ING Barometer, etc.). The biggest 
weakness of the conducting survey is the incomparability of their results. This makes it impossible to apply for 
completed surveys for more sophisticated projects. There are also international studies that are not conducted 
on such a large scale as the PISA survey and are usually not carried out cyclically. Due to the size of the study 
(48,000 respondents), as well as the cyclicality (two studies for the time being and the third study planned for 2018) 
is present the PISA survey.
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According to PISA 2015 (PISA, 2017) Polish 15 – years old students scored significantly fewer points than in 
the previous study carried out in 2012 (published in 2015). According to PISA 2015 (PISA, 2017), Polish 15-year-
olds scored 485 points (in PISA 2012 – 510 points) and this time they were below the OECD average, which in the 
PISA 2015 survey was 489 points. Not much under the line, but still below average. In 2015, the Chinese scored the 
most points – 566 points (in 2012 – 603 points), and Belgians – 541, both in 2015 and in 2012. In 2012, lower results 
than Poland had: USA, Russia, France, Slovenia, Spain, Croatia, Israel, Slovakia, Italy, and Colombia (PISA, 2014, 
p. 32). At the next survey, in 2015 most of these countries, which had lower results, were ahead of Poland, including 
Russia (512 points) and the USA (587 points). The following countries had lower results than Poland: Italy, Spain, 
Lithuania, Slovak Republic, Chile, Peru, Brazil (PISA, 2017).

The PISA is a study of 15-year-old – students who completed the age of 15 in the year preceding the survey. 
In 2012, they were pupils from the year 1996, and the study in 2015 covered people born in 1999. In each edition 
of PISA, they have checked three skills: reading and interpretation, solving mathematical problems and reasoning 
in natural sciences. Since 2012, the PISA survey has been extended to include an additional component – financial 
literacy. The inclusion of the financial literacy component in the PISA survey was the result of previous work that 
lasted since 2005 when the OECD published a report highlighting the serious lack of financial knowledge in many 
countries around the world (PISA, 2017, 2014). In 2008, the OECD created the International Network on Financial 
Education (INFE) to reach out-of-OECD countries in information sharing and data collection in key areas of financial 
education. Due to the lack of data on OECD financial knowledge and skills, INFE took into consideration the 
financial literacy measurements in the PISA study (Lusardi 2015, p. 640). In PISA (2014), research on financial 
literacy was presented for the first time. These were studies carried out in 2012. Subsequent PISA surveys (2017) 
were published in 2017 and implemented in 2015. The PISA (2017, p. 15) financial literacy rating provides a picture 
of 15-year olds’ ability to apply their accumulated financial knowledge and skills to real- life situation issuing 
a financial issue and decisions. PISA (2014) was implemented in 2012 in 13 OECD countries and PISA (2017) 
in 2015 in 15 OECD countries. OECD countries, 22% of 15-years old students – or more than 1.2 million of them 
have a baseline level of proficiency in financial literacy (level 2). Students of this level can recognize the difference 
between the needs and wants, such as an invoice. Some of the 12% of young people score at level 5 – the highest 
level of proficiency. These teens make complex financial decisions. They can describe the potential financial 
landscape, such as income tax. 

Financial literacy in primary (own) research 
The supplements of PISA survey is primary research carried out as part of the grant from the Polish-German 

Foundation for Science “ Education and financial literacy in Germany and in Poland. Transfer of knowledge, 
analysis and recommendations “(No. 2017-03), implemented by the University of Szczecin (project leader), Society 
for Promotion of Financial Education in Gdynia and social science research institute GP Forschungsgruppe – 
Institut für Grundlagen und Programmforschung from Berlin. The survey was done in the fourth quarter of 2017 on 
a nationwide representative sample of 2070 respondents, aged 15 (age – accordance with the PISA methodology). 
The study was conducted using the PAPI method. 

The structure analysis in primary (own) survey shows that young people mostly (75%) learn about financial 
matters from their parents. School plays a much smaller role than the internet. More than half of them (56%) 
regularly receive money from their parents. It is interesting that 11.1% are already earning their money. It is not 
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a large percentage, but for such a young age, it is not too little. It would be helpful to have specific questions that 
would refer to the regularity of the taken on intentions, type of activity, intentionality. One of the financial decisions is 
indebtedness. It would seem that young people do not have or should not have any debt at 15 age. The own study 
shows that almost 15% have debt. This result is worrying. The survey shows that 9.5% are indebted to friends, 4.7% 
to parents, and 0.5% are in default for telephone charges. In the case of an indebtedness to friends and family, we 
can also ask additional questions: is it indebted unilaterally or is it notorious? Undoubtedly, the exploration of these 
question would be helpful in answering the questions of how the situation in the sphere of debt of young people 
really looks like. Having a young people financial problems, they rely mainly on their parents and family. It’s up to 
them with financial problems but also learns financial management from them. In finance education, the school 
plays a small and even marginal role. From the school young people expect practical knowledge, a large number 
of examples, interesting form of knowledge transfer. The own survey shows that young people they want to know 
how to keep expenses low, about the rules of the household budget, and also interested in saving opportunities. 
They have known how to withdraw cash from an ATM, how to pay with a card, but a little knowledge how to open 
a bank account on the internet. In terms of consumption decisions, in the first place, the money is spent on clothing 
and sweets. In terms of saving decisions, they largely store money in cash at home, giving as a reason convenience. 
The money they spend is mainly spent on pleasure, but they also think about being financially independent, having 
funds for unforeseen expenses, when parents do not want to pay it. In the operational activity associated with the 
opening account, parents play a large role. They are the first to inform children about this possibility. At the age 
of 15-years old student got a money from family, especially from parents (Figure 1).

75.78 

45.31 48.59 

15.21 
3.80 

Family School Internet Friends Other

Figure 1. Where do you find information about financial matters? (%)

Source: own study.

Data on the figure show that parents have a leading role in financial matters (Figure 1). Young people have 
information about finance from parents, who are the first who give advice when children have a problem in financial 
area (Figure 2), and also parents are the main donors of money (Figure 3). The role of parents in the field of finance 
for young people is indispensable. At the age of 15, young people who do not have much opportunity to learn about 
finance at school are looking for information from their parents. In particular, they are interested in how to earn 
money, where it is possible find a job, how many years they have must, if they what to start working, how many hours 
they can work, what they need to start work, and other. Figure 4 shows that over 40% (43.1%) of respondents would 
like to know where and how to set up an account, which means that such a large percentage does not know it yet. 
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Assuming that an open account is the first level of financial inclusion. If they do not have an account yet, they do not 
know about payment cards, electronic banking, mobile payments, etc. So they do not have knowledge of finances 
that enable current functioning. Lack of this knowledge also points to deficiencies in saving and debt opportunities. 

18.28 

10.57 

69.69 

4.06 

1.56 

1.51 

Nobody, would try to solve the problems by myself

Friend

Family

Financial advisor

Teacher

Others

Figure 2. Whom would you ask for advice if you had financial problems? (%)

Source: own study.

56.67 

11.09 

1.77 

2.97 

38.70 

by your mother /father/family

I earn money by doing jobs

scholarship/child allowance

other sources

I do not get (pocket) money regularly

Figure 3. Are you getting regularly (pocket) money? (%)

Source: own study.

80.21 
33.02 
32.76 

43.07 
14.43 

8.18 
20.94 

13.49 
16.82 
16.30 

8.75 
1.82 

Opportunities for earning money
Ways to keep expenditures low

Amount of time and costs for doing a driver license
Opening a bank account, using EC-card

Maintenance for a car (insurances, servicing, repair)
Credit taking

Keeping a housekeeping book
Use of apps

Long-term saving possibilities (with a building society, life insurance etc.)
Short-term saving possibilities

Preparation and granting of a decent life in case of retirement
Others

Figure 4. Which kind of information do students in your age need most? (%)

Source: own study.
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Conclusions 
The low level of financial literacy 15-years old students are a results in the inability to obtain financial 

knowledge at school, which received a small piece of finance in the elementary school (on the lecture Knowledge 
about Society). Young people receive more detailed knowledge in the first year of secondary school on the lecture 
“Basics of entrepreneurship” and “Economics in practice”, which according to the new program was cancel from 
the schools. The knowledge acquired by the students at school is poor, therefore the parents are the main source 
of information about financial aspects: financial management, bank accounts, payment cards, earning opportunities 
and banking services. Primary research shows that a large role in increasing financial literacy and financial education 
for 15 years old students have parents. Parents are the main source of financial knowledge, parents mainly give 
children money, and they come to parents when they have financial problems. School at 15 years of students plays 
a secondary role. Importance role of a parent was confirmed by research. However, the knowledge of parents is 
often not satisfied, and children need a school as a medium in the transfer of practical knowledge of finance, which 
should be an obligatory and not only optional. At this stage, the question arises: who should play a greater role in 
the financial education of young people: school or parents? To what extent does the school and in which parents? 
In which areas should be complemented, and in which to strengthen. These are questions that need to be explored 
for complementary action to increase the financial literacy of young people.
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