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Abstract 

Financial literacy is one of the 21st-century skills that are important for young people. Thus, 
integrating financial components in Mathematics subject is a way to instill financial literacy 
among students. This study aimed to determine the factor influencing the integration of 
financial elements and identify effective methods to enhance studentsʹ financial literacy. The 
research articles are collected from 2011 until 2019 through online databases known as 
Education Resources Information Center (ERIC), Sage Journals, Web of Science (WOS), 
ScienceDirect, and SCOPUS. The research finding shows that the factors affecting studentsʹ 
financial literacy were teaching methods and strategies, parental socialization, and school 
curriculum. It is essential to understand the influence of numerous factors. Knowing the 
factors that lead to or detract from the acquisition of financial literacy among students will 
improve their economic well-being by making policy initiatives. Financial socialization such 
as learning in school and parentsʹ involvement has become a significant factor in studentsʹ 
financial literacy. The practical methods used to enhance studentsʹ financial literacy consist of 
inquiry-based mathematics, technological simulation, interactive module, simulation games, 
workshops, and school camps. 

Keywords: Financial literacy, Mathematics, School-based financial education, Financial 
mathematics, Systematics review 
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1. Introduction  

The aftermath of the global financial crisis, which began in 2007 until 2009, is a wake-up call 
for policymakers and other stakeholders to step up to the plate on improving financial literacy 
and financial well-being of individuals and society. Therefore, financial literacy education 
demands have risen significantly (Goyal & Kumar, 2020; Mcgregor, 2016; Soroko, 2020). 
The recent events involving the outbreak of COVID-19 have been a harsh reminder of 
financial literacyʹs importance as every individual and nation faces severe financial 
challenges and economic downturns. On the other hand, cashless services and financial 
products accessible through digital platforms have also stressed the importance of financial 
management because most developed countries carry out online services that save time and 
costs. Along with the rapid changing of the economic landscape, everyone is responsible for 
their financial planning and management throughout their lifetime. 

In Malaysia, the need for financial literacy in society is very critical. According to the Credit 
Counselling and Debt Management Agency (AKPK) survey in 2018, one out of three 
Malaysians is uncomfortable with their financial knowledge. More than 50% of Malaysians 
are having difficulties in raising even RM1,000 for emergencies. The current high consumer 
indebtedness level indicates a growing need for better financial management understanding 
among Malaysians (Mokhtar, Thinagaran, Sabri, & Ho, 2018). Several studies have found a 
moderate financial literacy level, especially among youth (Aladdin & Ahmad, 2017; Sawandi, 
Abu Bakar, Shaari, Saad, & Amran, 2018; Yakob, Janor, & Khamis, 2015). As financial 
products and services are increasingly complex and diverse, youth need to take risks and take 
greater responsibility for any decisions they make. Hence, it is necessary for us, as a customer, 
to be empowered and make the right financial decision. 

Financial literacy should start at an early age. Children learn about money through informal 
and formal experiences, which means that financial literacy begins at home when children 
naturally observe or learn about money from their parents. The Organisation for Economic 
Co-operation and Development (2013) claims that the inclusion of financial education in the 
school curriculum is an effective and widely accessible way for an entire youth generation. In 
Malaysia, the Ministry of Education (MOE) unveils a national strategy to boost financial 
literacy by including financial elements in learning mathematics and other national 
curriculum subjects known as Standard–Based Primary School Curriculum (KSSR) and 
revised KSSR in 2017. Financial education is also integrated into many subjects at the 
secondary school level, such as Economic, Business Studies, and Principal of Account 
through Standard–Based Secondary School Curriculum (KSSM). 

Basic financial literacy is commonly related to mathematical skills (Erner, Goedde-Menke, & 
Oberste, 2016). However, many students could not apply numerical knowledge in financial 
computations despite having a good result in mathematics (Jayaraman & Jambunathan, 2018). 
By integrating financial elements into mathematics lessons, students would have the 
opportunity to explore real-life financial situations through the lens of mathematics. However, 
to achieve successful financial literacy goals, implementing meaningful financial education in 
mathematics lessons will be challenging for teachers, especially when using different 
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teaching methods. Hence, this study is carried out to synthesize academic research on 
integrating financial elements in mathematics instruction to answer these two research 
questions:  

a) What factors influence studentsʹ financial literacy?  

b) What is the effective method to enhance studentʹs financial literacy? 

2. Literature Review 

2.1 Financial Literacy 

Financial literacy is a broad and complex concept. Huston (2010) states that financial literacy 
should be conceptualized as having two dimensions: personal financial knowledge and 
finance application. Besides, financial literacy was described by OECD (2013) as follows: 

Knowledge and understanding of financial concepts and risks, and the skills, motivation and 
confidence to apply such knowledge and understanding in order to make effective decisions 
across a range of financial contexts, to improve the financial well-being of individuals and 
society, and to enable participation in economic life (p. 144).  

The OECDʹs definition highlighted the three standard comprehensive financial literacy 
dimensions: financial knowledge, economic behavior, and financial attitude. Meanwhile, 
Atkinson and Messy (2012) state that financial literacy is a combination of awareness, 
knowledge, skill, attitude, and behavior needed to make sound financial decisions and 
eventually achieve individual financial well-being. It is a significant component in 
understanding finances and making smart financial decisions (Swiecka, Yeşildağ, Özen, & 
Grima, 2020). Policymakers and other stakeholders must resolve effective financial education 
to sustain a healthier financial literacy of individuals and society in the future. In recent years, 
many countries have started the ball rolling by providing financial education in schools, 
universities, and workplaces. OECD (2005) also has defined financial education as: 

Financial education is the process by which financial consumers or investors improve their 
understanding of financial products, concepts and risks and through information, instruction 
and/or objective advice, develop the skills and confidence to become more aware of financial 
risks and opportunities, to make informed choices, to know where to go for help, and to take 
other effective actions to improve their economic well-being. (p. 13) 

Based on the detailed definition, a clear distinction exists between financial literacy and 
financial education. Kaiser and Menkhoff (2017) discovered in a recent meta-analysis of 126 
impact assessment studies that financial education significantly influences financial behavior 
and financial literacy. Moreover, Peeters, Rijk, Soetens, Storms, and Herman (2018) assert 
that motivation appears to be an essential condition to benefit from financial education and 
integrating financial elements with practical activities that allow learners to apply the skills 
they learn. 

2.2 Importance of Financial Literacy 

Based on the Malaysia Economic Monitor report published by World Bank in December 
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2019, it is estimated that a total of 60 percent of all bankrupt individuals in Malaysia are from 
millennials, which refers to young people between 25 until 44 years old due to the excessive 
expenses (Berita Harian, 2019). It also stated that this group was declared bankrupt because 
of the personal loan factor unrelated to investment, the accumulation of assets, failure to pay 
the vehicle loan, and credit card usage. In relation, lack of knowledge and poor management 
skills in finances will result in rising bankruptcy rates. Thus, the Insolvency Department, the 
Malaysian Financial Planning Council (MFPC), and the Credit Counselling and Debt 
Management Agency (AKPK) have organized various outreach programs to promote 
financial management awareness. 

Moreover, significant financial education in school plays a vital role in enhancing youthsʹ 
financial literacy before entering professional careers. A few studies show that students at the 
school level were barely exposed to financial knowledge, which influences their low financial 
literacy level (Garg & Singh, 2018; Ghazali, Azer, Mohamad, Muhamad Arifin, & Mat, 2017; 
Magesvari, Kenayathulla, & Ghani, 2018). Generally, school students are not involved in 
financial issues until they reach adulthood. Still, they should have a sense of awareness, 
understanding, and confidence to ask the right questions regarding finances. For example, 
students should learn the value of their parents' pocket money and distinguish between wants 
and needs. Based on the study conducted by Wahab, Sabri, and Ramli (2016), showed that the 
spending and buying habits of primary school students in Malaysia need to be improving for 
the better. Even though financial knowledge can be accessed easily through the Internet, 
parents' involvement is necessary, and teachers or elders in their families should guide the 
young generation. 

2.3 Financial Literacy in Mathematics 

In most countries, integrating financial elements into the curriculum demonstrates that the 
content of learning standards does not concentrate on a specific field or subject. This method 
uses an interdisciplinary approach as it uses various areas to solve problems regarding 
financial literacy. As most problems involve a level of mathematics, there is a need for 
mathematics education to engage students in financial problem-solving experiences that will 
lead them to be critically knowledgeable in making decisions (Sawatzki, 2017a). According 
to Programme for International Student Assessment's result in 2015, 45% of countries that 
show excellency in Mathematics are situated at the highest position in the financial literacy 
list with a correlation point of 0.74 (OECD, 2017). The high positive value indicates that 
there is a strong relationship between financial literacy and mathematics among students.  

Furthermore, Ferreira and Bisognin (2020) state several benefits can be achieved through 
financial and daily problems. For example, increasing students' motivation in studying 
mathematics enables them to use mathematical concepts to plan or organize their spending 
habits and enhance their quality of life in a mindful, responsible, and independent manner. 
Crawford-Ferre, Wiest, and Vega (2016) have suggested a few financial literacy tasks can be 
implemented in the classroom to master the topics such as comparing similar goods or 
services, planning a budget, and figure out the costs of high education. Mathematical skills 
such as reasoning, constructing graphs, usage of number bases, and ratios or percentage can 
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be applied in financial tasks or assessments. Therefore, the teachers' role is essential in 
helping the students to become responsible adults in managing their money by providing a 
realistic experience through mathematics lessons. 

3. Methodology 

The research is done systematically by identifying the evidence through the empirical method 
in line with the inclusive criteria set to answer the specific research questions or hypotheses 
(Snyder, 2019). This review was carried out according to the five stages of systematic 
literature review adapted from Khan, Kunz, Kleijnen, and Antes (2003) and use the PRISMA 
statement for reporting systematic reviews guidelines by Moher, Liberati, Tetzlaff, and 
Altman (2009). The steps are illustrated in Figure 1 below: 

 

Figure 1. Stages of systematic literature review 

 

3.1 Framing the Questions 

The aim and research questions were identified through this stage to determine the research 
scope based on the selected data. The chosen empirical research is based on the factors 
influencing students' financial literacy at the school level, either from primary and secondary 
school, and suitable financial education approaches to be implemented among school 
students. 

3.2 Identifying Relevant Studies 

The setting up of the criteria to identify relevant studies involves two processes where: a) the 
search of articles is carried out using five online databases which are known as Web of 
Science (WOS), Education Resources Information Center (ERIC), SAGE Journals, 



International Research in Education 
ISSN 2327-5499 

2021, Vol. 9, No. 1 

http://ire.macrothink.org 6

ScienceDirect, and SCOPUS; and b) selection of articles in the initial search are accompanied 
by guidelines for inclusion and exclusion in this study. The following keywords were applied 
in this search: "financial literacy" AND mathematics, "financial education in schools", and 
"financial literacy education". Furthermore, the search process for relevant articles is limited 
to the empirical research published from 2011 until 2019, using English and scholarly 
peer-reviewed publications. 

3.3 Evaluating the Quality of Studies 

The selection and review of the article are based on the inclusion and exclusion criteria in this 
research. The requirements that must be ruled out during this review process are dissertation, 
research action, theoretical paper, books, and systematic literature review. The empirical 
research is chosen because the data obtained depends on the direct observation or experiment 
and provide concrete evidence. Therefore, quantitative or qualitative research would be 
selected during the review process and involving school students. Since these studies were 
conducted overseas, thus the term "high school", "secondary school", "elementary school", 
and "primary school" become the inclusion in the data analysis. However, if the research does 
not involve school students, then the research was excluded. Finally, the most crucial aspect 
was the studies needed to explicitly explain their results, as the researchers had to interpret 
the findings according to preliminary questions. 

Hence, the keyword in the selection process and review of the article used to collect the 
research articles to study the factors that influence financial literacy and determine effective 
financial education approaches. In the beginning, 714 research articles were screened 
according to the criteria, which were peer-reviewed and using the English language. The 
number of articles was reduced to 526 due to the redundancy research record in the excluded 
database. Then, a total of 46 papers were screened for not referring to school students. Lastly, 
a total number of 30 articles were collected and meet the criteria created by the researcher 
compared to 714 articles in the initial selection process. Figure 2 displays the PRISMA flow 
chart, which summarizes the details in the third stage of the research methodology. 
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Figure 2. PRISMA Flow Chart 

Research records identified through 
online databases 

 ERIC   = 71 
 WOS   = 108 
 SCOPUS  = 120 
 ScienceDirect = 236 
 Sage Journal  = 179 

(n = 714) 
Redundant research records 

 ERIC    = 38 
 WOS    = 51 
 SCOPUS   = 57 
 ScienceDirect = 32 
 Sage Journal  = 12 

 (n = 179) 

Screened research records 
 ERIC   = 33 
 WOS   = 57 
 SCOPUS  = 63 
 ScienceDirect  = 204 
 Sage Journal  = 167 

(n = 526) 
Records excluded (Not referring 

to school students) 
 ERIC    = 18 
 WOS    = 52 
 SCOPUS   = 55 
 ScienceDirect = 195 
 Sage Journal  = 130 

(n = 450) 

Full – text articles assessed for 
eligibility 

 ERIC   = 15 
 WOS   = 5 
 SCOPUS  = 8 
 ScienceDirect  = 9 
 Sage Journal  = 9 

(n = 46) 

Full text articles excluded, with 
reasons (dissertations, book 

chapter or review paper) 
 ERIC    = 7 
 WOS    = 2 
 SCOPUS   = 0 
 ScienceDirect = 5 
 Sage Journal  = 2 

 (n = 16) 

Final research records 
 ERIC   = 8 
 WOS   = 3 
 SCOPUS  = 8 
 ScienceDirect  = 4 
 Sage Journal  = 7 

(n = 30) 



International Research in Education 
ISSN 2327-5499 

2021, Vol. 9, No. 1 

http://ire.macrothink.org 8

3.4 Summarizing the Evidence 

This research is conducted to collect any studies that examined the factors influencing 
students' financial literacy and recognize learning strategies to enhance students' financial 
literacy. According to Khan et al. (2003), the fourth stage includes a process where all 
information was systematically synthesized and tabulating the characteristics, quality, and 
outcomes from selected research articles. Thus, the synthesis matrix using Microsoft Excel 
was used to sort articles by themes or categories. It also helps to visualize ways that the core 
ideas are connected. According to the group of instruments, population, and research samples, 
the synthesis matrix emphasizes how the data is extracted and analyzed according to the 
suitable statistics based on the data collection method (Darusalam & Hussin, 2018). 

3.5 Interpreting Findings and Reporting 

All 30 research articles are classified into two groups based on the research questions; most 
of the studies utilized quantitative analysis. Figure 2 shows PRISMA's flow chart; there are 
ten articles of qualitative research articles, 12 quantitative studies, and eight mixed research 
methods. Thirteen studies from 30 articles explored the factors influencing students' financial 
literacy, and 16 studies examined how to increase financial literacy among students. 
Moreover, one of the 30 articles studied both aspects. Based on the information analysis in 
Table 1, research question 1 refers to the factors influencing the students' financial literacy, 
while research question 2 refers to suitable financial education approaches. 

 

Table 1. Number of studies based on research questions and methods 

Methods Research Question 1 Research Question 2 Both Research Questions

Quantitative 8 4 0 

Qualitative 2 8 0 

Mixed-Method 3 4 1 

 

4. Findings 

4.1 Factors that Influence the Students' Financial Literacy 

This research is based on the synthesis of information that influences the students' financial 
literacy and will be discussed in this section. Each study was classified into three categories 
of methodologies based on the research questions: a) Quantitative research, b) Qualitative 
research, and c) Mixed method research. Table 2 shows the list of research that studied the 
factors that influence the students' financial literacy. 
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Table 2. List of studies on factors that influence financial literacy 

Types of Factors 

Methods 

Quantitative 
research, n= 8 

Qualitative 
research, n = 2 

Mixed method 
research, n = 4 

Parental 
socialization 

Chambers, Asarta, 
& Farley-ripple 
(2019) 

Puspitarona, 
Abdulhak, & 
Rusman (2019) 

 

Silva, Magro, Gorla, 
& Nakamura (2017)   

Practices & 
Methods of 
Teaching 

Berková & Krpálek 
(2017)  Opletalová (2017) 

  
Belás, Nguyen, 
Smrčka, Kolembus, 
& Cipovová (2016) 

Consumer 
Socialisation & 
Financial 
Experience 

Lahav, Shavit, & 
Benzion (2017)  Sawatzki & Goos 

(2018) 

Moreno-García, 
García-Santillán, & 
Gutiérrez (2019) 

  

Student Ability & 
Student 
Characteristics 

Cameron, 
Calderwood, Cox, 
Lim, & Yamaoka 
(2013) 

 
Sawatzki (2017b) 
 

School curriculum 

Opletalová (2015) Solomon, Nhete, & 
Sithole (2018)  

Mahmudi & 
Listiyani (2019)   

 

Overall, it is evident that most of the research used a quantitative method to investigate the 
factors that influence the students' financial literacy. The analysis of information consists of 
the studies that have the first research question or both research questions. Generally, the 
level of financial literacy among students is low (Belás et al., 2016; Berková & Krpálek, 2017; 
Cameron et al., 2013) and needs to be improved (Opletalová, 2015). The findings showed 
several factors that affected students' financial literacy. For instances teaching methods (Belás 
et al., 2016; Opletalová, 2017; Sawatzki, 2017b), parental socialization (Chambers, Asarta, & 
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Farley-Ripple, 2019; Hamilton, Shobe, Murphy-Erby, & Christy, 2012; Puspitarona et al., 
2019; Silva et al., 2017) and school curriculum (Opletalová, 2015; Solomon et al., 2018). 
Besides, we found lack of engagement activities involved financial skills (Berková & 
Krpálek, 2017; Lahav et al., 2017; Mahmudi & Listiyani, 2019) lead to low economic 
competence among students (Sawatzki, 2017b). Cameron et al. (2013) compare Japanese 
students' overall performance, which was higher than the U.S. and New Zealand students. 
Even though Japanese students have poor comprehension and ability to apply the theory, the 
main advantage understood financial terms and definitions. These factors impact students' 
financial literacy, including financial attitude, financial knowledge, and support. 

4.2 Effective Methods to Enhance the Student's Financial Literacy  

The findings of past studies relating to the methods or education initiatives used to enhance 
the students' financial literacy were examined in this section. Two studies reviewed both 
research questions, and 16 studies explored a method to teach financial literacy. Table 3 
shows the list of research of effective methods used to enhance financial literacy. Besides, 
most financial education researches are focusing on secondary school students. The 
classroom setting seems to be the most common platform to develop financial concepts and 
skills through inquiry-based learning in mathematics (Blue, O’Brien, & Makar, 2018; 
Crawford & Wiest, 2011), technological simulation (Herlo, 2015; Liu et al., 2011; Schuhen & 
Neubauer, 2015; Vidermanova & Melusova, 2015), and interactive module (Rondillas & 
Buan, 2019). However, to ensure a smoother transmission of knowledge and skills, the 
activity approach does not need to be the preferred tool. Still, it is more effective in the case 
of learning new terminology (Opletalova, 2017). Besides that, to help increase students' 
interaction with mathematics, financial literacy tasks must be guided by student interests, 
authentic, and most important are hands-on experience. For example, Attard (2018) found 
that students' engagement improved cognitively, operatively, and virtually through financial 
literacy tasks known as Market Day. Next, Sawatzki (2016) suggested two problem contexts: 
Catching the bus and Buying bread includes an unfamiliar, novel, and imaginable financial 
dilemmas that help to broaden students’ horizons. Meanwhile, Sawatzki and Goos (2018) 
observed different responses among students regarding the price of lolly bags for sale as part 
of fundraising activity.  

 

Table 3. List of researches of effective methods used to enhance financial literacy 

Education 
Initiatives 

Methods 

Quantitative 
research, n = 4 

Qualitative 
research, n = 8 

Mixed research 
method, n = 5 

Inquiry-based 
learning 

 

 
Blue et al. (2018) Sawatzki (2016) 
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 Crawford & Wiest 
(2011) 

Sawatzki & Goos 
(2018) 

 Attard (2018)  

Technological 
simulation 

Schuhen & Neubauer 
(2015) Herlo (2015)  

 Liu et al. (2011)  

 Vidermanova & 
Melusova (2015)  

Interactive 
module   Rondillas & Buan 

(2019) 

Financial 
education 
programs or 
course 

Adriaan Kalwij et al. 
(2019) 

Amagir, Groot, 
Maassen van den 
Brink, & Wilschut 
(2019) 

Supanantaroek, 
Lensink, & Hansen 
(2017) 

Bhattacharya, Gill, & 
Stanley (2016) 

Hamilton, Shobe, 
Murphy-Erby, & 
Christy (2012) 

Dituri, Davidson, & 
Marley-Payne (2019)

Zhu et al. (2019)   

 

Furthermore, various nonprofit organizations and private institutions, including governments, 
have responded by consistently promoting and implement financial education programs such 
as the Aflatoun program (Supanantaroek, Lensink, & Hansen, 2017) and "Cash for College" 
of Individual Development Savings Account (IDAs) program (Hamilton et al., 2012). 
Generally, most quantitative studies measure financial education initiatives' impact using 
quasi-experimental designs and randomized controlled trial (RCT) experiments. Amagir et al. 
(2019) conduct a financial education program named "SaveWise" to enhance high school 
students' financial knowledge and skills, attitudes, self – effectiveness, and economic 
behavior. It consists of 8 lessons of 50 minutes that focus on learning. The result showed that 
students have been more motivated to accomplish their target on saving, budgeting, and 
spending less money. Kalwij et al. (2019) found a 45-minute financial education program in 
the form of a Cash Quiz game. During Money Week, it is carried out, an annual event that 
focuses on financially educating children by distributing thematic materials on a wide range 
of financial topics related to daily experience all primary schools. Besides that, Bhattacharya 
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et al. (2016) allowed students to gain financial knowledge through a week of financial fitness 
camp using the financial curriculum consist of five themes of the Financial Fitness for Life 
and simulations game known as The Stock Market Game. In contrast, Zhu, Yu, and Chou 
(2019) conducted ten weekly sessions after school workshops using the primary teaching 
material: Financial Fitness for Life and Chin Family, which guides the students to make good 
choices about earning cash, saving, purchasing, investing, borrowing, and handling money. 
Despite the possible advantages and perceived good intentions of the financial education 
program, the empirical evidence provides inconsistent results (Carpena, Cole, Shapiro, & Zia, 
2019) and hardly shows any effect (De Witte, Holz, & De Beckker, 2020) for a long term. 

5. Discussion 

As stated in the empirical analysis of the studies above, financial literacy relies on behavior 
or financial skills, financial knowledge, and financial socialization. The results based on 
studies conducted from 2011 until 2019 showed that the factors affecting students' financial 
literacy were teaching methods and strategies, parental socialization, and school curriculum. 
It is essential to understand the influence of various factors. Knowing the factors that lead to 
or detract from acquiring financial literacy among students will improve their economic 
well-being by making policy initiatives (Garg & Singh, 2018). Besides that, financial 
education has become a cognitive approach to facilitate the students' learning process and 
provide more practical experience in supporting influential learning theories (Berková & 
Krpálek, 2017). The financial literacy program may promote positive changes to the students 
in terms of financial literacy, economic behavior, and financial competency (Kalwij et al., 
2019; Amagir, Groot, Maassen van den Brink, & Wilschut, 2018; Amagir et al., 2019; 
Zakaria, Sabri, & Rahim, 2017; Bhattacharya et al., 2016; Supanantaroek et al., 2017). 
However, the studies measure mainly short-term effects. There is no one-size-fits-all for 
providing financial education (De Witte et al., 2020; Lusardi, 2019). It should be pivoting and 
consistently adjust to equip the students with a sense of awareness, adequate comprehension, 
and confidence to ask the right questions about finances. 

Also, financial literacy among teachers should be increased. More attention is needed to 
convince the teachers of the value of infusing it into their daily lessons to provide adequate 
financial education. Few studies show that the low competency and conceptual 
comprehension among teachers affect financial literacy teaching (Björklund, 2019; De 
Beckker, Compen, De Bock, & Schelfhout, 2019; De Moor & Verschetze, 2017; Leumann, 
2017). Therefore, the teacher's professional development program has the potential to 
enhance financial literacy among teachers. De Witte et al. (2020) state a rising awareness 
regarding teacher development programs rather than a one-shot development phase and 
attending activities or workshops. Based on the research methodology aspect, most of the 
questionnaires used in the studies are adapted from PISA OECD (2012) and focuses on the 
students' knowledge and saving skills, source of income, investment, and spending. Finally, 
further exploration and theoretical arguments are needed for studies in this field to identify 
the complexities of integrating financial literacy into the teaching and learning process, 
particularly for mathematics. 
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6. Conclusion 

The financial world changes very rapidly, and each stage of life entails numerous financial 
difficulties. Here is where financial literacy comes in to empower informed consumers of 
financial services. Ultimately, people need to take responsibility for their own financial 
choices. This review's findings show the integration of financial literacy in education has 
been gradually increasing, and the teachers' role as agents of social change requires assistance 
and professional support to develop teachers' self–efficacy. Factors such as teaching methods, 
school curriculum, and parental socialization must be considered by those responsible for 
educational policies to formulate effective interventions. Besides that, financial education at 
an early age may not be the best solution. Still, it has become one of the strategies that offer 
great potential for future economic well-being among children and youth. However, the 
implementation must be well adapted to a student's age since children and youth's needs vary 
from adults. 

This systematic review purposely focuses on identifying existing research elements that 
explore factors influencing financial literacy and effective methods to enhance school 
students' financial literacy, especially mathematics. We have recognized areas in need of 
further study by empirically summarising the literature, but our methodology has limitations 
that need to be addressed. Intentionally, we employed narrow search criteria of studies that 
were defined by keyword search criteria. Thus, we may not have included studies that 
integrate financial literacy in school settings and the related current literature. Moreover, we 
acknowledge the limitations of existing financial literacy assessments for addressing learning 
objectives involving critical thinking and performance skills to align with the three main 
learning domains. The effectiveness of the intensity and scope of financial literacy instruction 
in mathematics is also not adequate. Given these limitations, we recommend that future 
researchers focus on the current use of technology to support innovative financial task-design 
and develop rigorous evaluation methodologies to obtain information that can point out the 
intentional development of financial education programs and strategies for school students. 
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