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<Abstract>

The objective of this study is to analyze the scope and depth of financial education currently delivered through three subjects
in middle and high schools in South Korea. In order to systematically achieve the research objective, this study analyzed the
textbooks to see how much coverage each topic received based upon the Finance Education Standards developed by the
Financial Supervisory Service and the Korea Institute for Curriculum and Evaluation in 2011. In particular, this study used
textbooks of three subjects such as Technology-Home Economics, Social Studies, and Economics. Finally, this study discussed

several implications for financial educators for teenagers and policy makers.
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TEAS oEARH F58t, A7) S8l AASt W8S AFske Al A7 2 & dva #
FFATIE Blo) AAACE ZxEL e FAOH 5 @el7] WEelth wsAdS A o, usdg A
3] S8 olaige Zgo] ¥IZ ZEH HRleg A7) OE uet FEHE W Hastetar wae wjdol
WA gadrie] AAS 56 use FeAol R4 OE w#e AA EAe dREe T F UAESs Iy
9)“jF(H Choi, 2010) v=, F=, 48, vt 9 4 A Z2Asjof stAR, AAZE wSHFG wdeitt M2
990 ) =Rt Al =83 A A ste] G55t THEE Aol BT + Ul Kim & Y. Lee,
}_H]x} A oAl Wi AEE FA 7 SitEd 2005). whebA Hao] wate] W8-S EAste Zo| Za
A, AR, 719, 58718, RIS, st 5 uefgt A sttt 28y A4 A9 A7 AuEE & wisl
< Fot] FeuSS A 23 v = AN e e mlag A7 A fle Aotk & AlA
2000t} S0 BFe Aol 8§ wso gk AUE = A4, T usHY F FFus vdd HeS
71&ola glem, 53 FavId, 3571%, AE7IHE0] EoFsta e wAR) Ve 7P I al A, AR a vk vt
AadE dder @ 5§ wsd s e 3l MVE 4t &4, 15w WSy F S8 usd
o Iy Sgasdl tig #alo]l Fuistal leol= #EE W8S Tkl e 7 7P A, Abs]
BstaL, 714, S, ARElellA o] FolAal e d= AR E T BAFE LT LS EA s, vhAS
FEUSS I R AAE "ol oA 7|2AHA FE o8 ATFAAE HEOoRE HrdEs AF aHRHE &
oltt. M3} HEo] sgus] 123 Haeta & ¢ FuFo] 7hsdtr] 9 A sfara) g
A= Fuol Ao wgo] s HA Fevhd Aee] A
a9 Feusol i AEE a4ds FAe 3 a3
ol A BAZQ dAZE EAE el jith S84
A7) olFo A F§ FBH Y 58 ‘g%]’-’] Ll II. el ®73
stoll LIRS0l AFHow t&sly] fside HHd
seAMeIY B d2E F5% 429 4% Ad g 1. 2gwg Ad
A A S WE F Qlojok AT Sk =
& WFY Foo H& ¥ 5§ ws IEE Qs FEUFE /AR F- 25 (personal finance education),
of FEuFo| I o= mrth AlFsittal & 4 qlok FgaH AR S (financial consumer education), =§°]
MQle] AF7IE AAHo R A&Iee Y-S 317 3|2 2 (financial literacy education)?} & T}t &
AaiMs S84 A Ao AR dee dad AZE AMEHY gt fFelME F2 IJAF L
7189 FEAFE 2ok (. Kim, 2011). 4 olgte &ol7t AHgHC] itk =9 A S§A=EH
dE2 o] LRIAEA ALl ZEAHEey A, A S-S H 7 o] ARIANIAEC] 1T ofY
FH T FHsta SHE AAEAY o] Fhst 2} Fg8F 3 olsj7l Dosithe HolH BE o]
= 34 ok =g dAdle] FAdSS Hidsta AR £ FEshs VR ‘FEuE S FAHY &olE AHEEt
e T8 FEE AHshe 7187F gk webd A9l &F AT Kim, 2011).
Az A9 od HA e HAPELS YHL=E e F AAEE/NE7]F OECD(2005)% “Recommendation
TuFS BFFolgal st on Principles and God Practices for Financial Educa-
E Ao EHe Hrds 9% Feuse H94S tion and Awareness” 2= HIAME E3lo FHuse
Aarstal dAl AAEL e FEusd #EE Sl ¢ MR EAAL FEAES A, 9849 gt
S5 BHYshs Aot ol fste S8H=Ed = old|E AL, FHS} WS, 7”-‘47‘4J ZA9E E39)
SAH7Hel 2011d = HxE g 22 F AU AR 713l ] Hs 2 AT F A
Tus FFVE 7EeRE T gEusd o lEThal stk w=gk AfQlo]l el degs & & 9l
dd ES 2ot gle wAMES BHIH o] & T 3, 357 #HE 555 45 F Ue Ho] o
S AES ol =] Feus #d At 7= HIAE olsietar, 259 F85AE FAII7 st
& AgelA o] FEQe] FATHES % FHuS o ag4Q P& AL + JI== v dHSYTh
1) oIFZ 7l 7HndA, ASudE %730
2) o|F = AR uFA, FAuHAE x0T
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FAES Y3 FguSs ZEaas spdsied o 2010). st T3 FHAFE P AU kA
e AFE & e WIS FAFA 2001 Ul ZH SAENA AT 56 w3k 5 FHE 2 F
e 8 58uS5s HEAZ F3a wAE A U= A o] @ & IdoH(]. Kim, 2011).
sAtE 2002 6¥ol= F§u54(Office of Financial
Education)' & 4l4dste] ofglole} HAWS tifoz 3} 5. Zgme mEo
© Feus AAE ?Xﬂﬁ}é‘}‘f‘q

AL 19909 2HE FFusdl st ¢12o] 2011 S8 A=Y FTuUSAYHHE S A T2
HQoH, 58754 (Financial Services Authority)$] 5 SN o] FAAIL e FHFAFS Hrtstr] st
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2011). e E AAEt 9lon, ®EbY WEE 1Fus =

datA 2 o 7S 7S s8olaEH At A=
4 s 2o 24us aERES FAE ot 509 I 13709 FF9
a9l AAVIEoRE FASA

OECD+ 20099 12¢¥ 15-169 H2z}d9] Rio de Jan- olelgt AAle 5t WP I 584 AHEA, 1L &

eiroolA GAW ‘OECD EBepd =4 ggus Ao A AEHY, UL ASH T4, V. A& B3, V.
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AR ] WA wel w7t o DA WIS HEAE Fue 7E 7 nHA e} AR uHA, aFstae] 7
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Table 1. Financial Education Contents and Learning Objectives Included in Technology-Home Economics Textbooks
Level of  Subject Unit Sub-unit Learning objectives
school matter
* Understand the meaning of the consumer and the consumer
characteristics of Youth
i Technology- ML * Understand a smart consumer purchase decision-making process
Middle , 2. . . .
School Home Youth's self- Consumption of and have rational consumption attitude.
Economics1 management Ollljth * Understand the rights and obligations of consumers and think of
Y the impact of their consumption on the social and natural
environment.
. Technology- L 1 . Understal.nd the.conc.:ept of life planning and plan life according to
Middle . . changes in family life cycle.
Home Career and life ~ Career exploration . e .
School . . . . * Explore and plan careers based on his/her abilities, personality,
Economics2 planning and life planning ) o . .
values, physical condition, and family environment.
* Explain Korean family cultures and consumption culture.
L * Understand the family and consumer cultures of foreigner countries
High Technology:  II. Happy family - Healthy f:anuly and and find the right direction of desirable the family culture and
Home culture created by sustainable
School Economics families consumption life consumer cultures.
P * Make the desirable family and consumption culture as a way of
life.
Table 2. Financial Education Contents and Learning Objectives Included in Social Studies Textbooks
Level of - Subject Unit Sub-unit Learning objectives
school ~ matter
1. * Understand the meaning and motivation of economic activity.
Economic activities and  ® Explain the effect of the economy due to the exchange and
scarcity of resources specialization due to the scarcity of resources
Middle  Social 13. ) 2. * Understand the costs and benefits to make a rational choice.
School ~ Studies 1 Under- stan(%mg of Rational choice * Present factors to be considered for a resonable consumption.
the economic life
3. » Understand economic life for a lifetime.
Asset management * Explain the need for asset management.
during the lifetime * Have the attitude of a wise asset management.
* Understand the impact of world economic activity and financial
transactions on the individual and national economics.
i Social 1L 3. * Find ways to live in a stable economy in rapidly changing financial
Schghl St fila Rational choice and  Financial environment environment.
00 udies life and rational consumption * Identify the strengths and weaknesses of various payment
methods and saving methods.
* Understand the need for credit and debt management.
g vtds A BA 2AE a7 Auss = Ashe ol ot AHele] I o] BAse EAS(eg
FAFAAE, =7l 4%, Fol B J1RE oldlshe /1M TgSAh FelA AoE Fe)F Qe
A% S BEE @oh Aadle AmgATE &9 ovis G214 A9 87 Slske] nelsiol ¢ A S(eg
Qe A Aol Golg AT, AU A, A 918, B9, A5, AR, A4S ARSI, YAFA] A
A =4, &, 44, 944 & 1= A=A Bl ol M= AojF7100 wet ARtae|7F 83k o] o} B
bk ) FERES A
Aol £HE Fgas B BEAAs e
§¢ <Table 259 vieh} 26k AHaHA 106 AA8E 2) BEha W&
o} ojal e ool BARF I Al FaA, e a5 Ve s ndAd 29E Fgus dd U
2 e, ‘AgEere] Qe e A FUedo] FEmET  SAAS I gL <Table 1o e} gtk 714
e Hn BARE T AR B oM AL EH, & T uFAdME dEd] Vo] e PuI A
Wil 2o 74 5O R AaH A Hadel ¥ B B F ALY A&7k 2HAY olke %



Table 3. Financial Education Contents and Learning Objectives Included in Economics Textbooks

Level of - Subject Unit Sub-unit Learning objectives
school matter
1. * Understand the meaning of finances and compare financial
Finance and financial life transaction and cash transaction.
* Understand the importance of financial life and have an attitude
to make reasonable financial life.
2. * Understand the factors that affect the current and future income.
VL Income/ expenditure plan and * Understand the factors that affect future earnings from savings.
] Fconomic assets liabilities and management * Have an ability to predict present and future earnings and plan
SI;Illli}(;l Economics  and them.
financial 3. * Understand risk factors considered in asset management and
Life Asset management principles principles of asset management.
and a variety of financial * Compare a variety of financial products based upon financial
instruments management strategies.
4. * Determine the flow of income and expenditure in accordance with
Financial goals and reasonable  the life cycle.
financial life planning * Establish reasonable short-term and long-term financial planning.
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Table 4. Analysis of Middle School Curriculum Based on the Financial Education Standard

(Unit : page)

Technology-Ho Technology-Ho

Social

Area Sub-area Content elements and achievement standards . . .
me economics 1 me economics 2 Studies 1
* Describe the reason for financial decision making. - - 12
1. * Be aware that consumers have a responsibility of making - - -
Reasonable  financial decision making.
financial life * Understand the importance of the personal information and 0.01 - -
how to manage it.
L
. 2. ¢ Understand that consumers earn, consume, reserve, and - - 3
Finance and . . . .
decision Personal increase money to achieve their goal of life.
. financial ~ * Understand that financial resources and financial task vary - 6 1
making .
management  across the household life cycle.
3. * Enumerate the various types of financial institutions and - - 0.3
Financial understand the their features.
services and * Identify the diverse services provided by the financial - - -
security institution.
* Identify the relationship between income and expenditure - - -
1 * Compare and evaluate diverse budget management tools and - - -
Bu d. ot use one of the tools.
8 * Describe the personal and social consequences that might - - -
arise if consumers do not keep a budget plan.
* Understand that income is the main source of household - - -
" earnings.
Income; and 2. * Understand the impact of one’s career choice, education, - - -
Income skills, and household assets on his/her earnings.
expenses . . . , ., P
* Build a career plan including one’s training, qualification - 8 -
management .
level, and expected income.
* Understand and execute the rational purchase decision- 1 - 4
making process.
3. * Explain a variety of external factors affecting the purchase - - 2
Expenditure  decision.
* Compare diverse consequences of different payment 0.3 - -
mechanisms.
* Describe the concepts of saving and its economic significance. - - 0.5
1 * Classify the type of saving products and describe theses - - -
; features.
Saving . . .
* Explain the differences between simple and compound - - -
interests.
11
Saving and * Describe the similarities and differences between investment - - 05
investment and saving.
’ * Understand that one needs to consider the safety, - - 0.13
’ profitability, and liquidity of investment.
Investment e . . oo
* Distinguish between direct investment and indirect - - -
investment.
* Understand the types of investment products. - - 0.37

© Present fully the contents based on the financial education standard. O Present partially the contents based on the financial education

standard.
x Do not present any of the contents based on the financial education standard.

- 13 -
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Table 4. continued

Technology* Technology- .

. Social

Area Sub-area Content elements and achievement standards Home Home Studies 1
economics 1 economics 2

1

Cre.cﬁt * Explain the meaning and necessity of credit. - - 1
V. * Understand the types of credit and the pros and cons of various types. x - x - O -
Credit and M2"28eMeNt Explain the consequences and responsibility of using of credit. - - -
bt and loans P q P ty 3
management De;bt * Distinguish the type of debt and explain the need of debt management o - o - N -
* Understand the problems caused by excessive debt - - -
management
1' * Distinguish the type of risk. - - -
Risk A . X X X
* Describe the need for risk management. - - -
V. management
Risk * Describe the function of insurance as risk management strategies. - - -
management Insur.ance * Understand the concept of life insurance and property insurance and X - x - X -
and enumerate the types of insurance products.
insurance 3. * Understand the need of retirement planning, - 0.6 -
Retirement  + Evaluate the role of individual responsibility in retirement planning.  x - o - X
planning  « Understand the importance of early retirement planning. - 04 -
Table 5. Analysis of High School Curriculum Based on the Financial Education Standard | (Unit : page)
. Technology- Social _
Area Sub-area Content elements and achievement standards Home. Studies Economics
Economics
* Navigate and evaluate the financial information from a variety of - - -
information sources.
1. * Understand the impact of currency, economic, inflation, interest rates, - 5 -
Reasonable exchange rates, or taxes on financial decisions. x @) x
financial life + understand the impact of financial and non-financial characteristics of - - -
L households on financial decisions.
Finance * Recognize the importance of monetary transaction agreement. - - -
and 2 * Divide financial goals into long term and short term, and prioritize - - 25
decision Personal them. § o o
making financial  Evaluate one’s current financial status. - - 0.3
management  « Understand the financial planning process. - - 2
3.
Financial ~ * Describe the laws and regulations designed to protect the financial ) “ ) o 03
services and  transactions and financial accident prevention.
security
1 * Estimate expected income and build an itemized expenditure plan. " - “ - o -
Budget * Build, check, and evaluate a personal and household budget. - - 0.3
IL * Explain the relationship between income and the factors affecting the - 3 45
Income income.
and 2. * Compare and understand the risks and rewards of employment and - o o -
expenses Income self-employment.
manage- » Distinguish between gross income and disposable income and explain - - 1
ment factors that affect the disposable income.
3. * Understand that consumption is a major part of the expenditure. o - o o -
Expenditure  « Describe factors that affect spending. 05 05 15
1 * Understand the tax system related to savings products. o - o 2 o -
Saving * Understand the laws and regulations designed to protect depositors. - - 0.3
* Identify the various sources of investment information. - -
1. . . . .
. * Understand how investment decisions vary according to interest rate - - 2
Saving . N .
and fluctuations, inflation, and exchange rate fluctuations.
invest- 2. * Understand the need for a portfolio and diversification in asset - N - o 25
Investment management.
ment * Recognize that investments have a responsibility of investment risk and - - 15

the consequences.
* Understand the laws and regulations designed to protect investors. - - -

- 14 -
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Table 5. continued
Technology- Social
Area Sub-area Content elements and achievement standards Home Studies  Economics
Economics
1 * Calculate and compare the costs related with credit use. - - -
V. Credit * Explain the relationship between credit rating, credit comparison, and - 1 -
. . x O (@]
Credit management  factors that affect credit.
and and loans Identify ways to obtain and maintain good credit rating. - 2 2
debt ’ * Identify the adequacy of debt. - - -
manage- } * Calculate the monthly debt repayment and total cost of debt holding - - -
Debt . x o o
ment based on the debt repayment and debt repayment period.
management S .
* Understand the debtor’s rights and credit recovery support system. - 2 2
1. * Understand how to manage risk. - - -
Risk * Choose the appropriate risk management method according to the - X - x -
v management  frequency and intensity of loss.
. * Understand the basic principles of insurance. - - 0.5
Risk 2. . .
* Understand various types of insurance. x - x - o 05
manage-  Insurance . o
* Explain the concept and role of social insurance. - - 0.3
ment - : - -
and * Explain the sources of income and assets required for life after - - -
insurance 3. retirement.
Retirement  * Understand the process of retirement planning. x - X - @) 1
planning  * Understand the significance of inheritance, gift, and donation and make - - -

a retirement plan.
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