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Project Reference Number:

2017-1-UK01-KA201-036799

Project Title:

Personal Finance Project

FINLAND
National research report on finance teaching and other
interventions and advice for Young people.
This report has been produced as part of the EU funded ‘Personal Finance Programme’
project (project reference 2017-1-UK01-KA201-036799).
The purpose of the report is to
a) provide a current national overview of finance teaching provided by the statutory sector, and
to identify its limitations.
b) identify good practice examples outside of the statutory sector which aim to help students
and young people generally become more understanding of personal financial matters.
Including the development and availability of personal finance programmes, projects or advice
websites which are targeted at young people.
c) Analyse primary research conducted to establish a definitive list of topics which will be of
most use to students in relation to personal finance.
The report is an analysis of primary and secondary research by University of Tampere
Teacher Training School.

Terms of reference
‘The report will examine the development and availability of personal finance programmes, projects or
advice websites which are targeted at young people. It will further analyse the primary research
conducted to establish a definitive list of topics which will be of most use to students in relation to
personal finance’.

Section A - National Context
Introduction
On one hand, the subject of personal finances is quite well covered here in Finland. On the other
hand, there is still a vast need to get to know more about it. The chart below illustrates why. Young
people have more payments default than before. It seems the problems in managing your own
money are increasing.
Chart 1.
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Source: Aktia: Nuoret yhä velkaantuneempia – tiedämme siitä aivan liian vähän.
https://talous.aktia.fi/fi/artikkelit/nuoret-yha-velkaantuneempia-tiedamme-siita-aivan-liian-vahan
24.4.2018.

In the Personal Finance Project we wanted to find out what young people think about the issue in
all the participating countries. We made a series of questions for the students and tried to gather
information from the respondents. The questionnaires were answered by Business Norssi –
students and the 9th year pupils.
In our school we got 62 answers from the students. 24 of them are Business Norssi –students,
from 16 to 18 years old and 38 of them are ninth year students that are 15 to 16 years old.

You can read more about the primary research on the page 8.
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Finance and the national curriculum in Finland
What is being done to promote financial understanding in Finland?
On the state level:
One of the key projects of Prime Minister Juha Sipilä’s government is to boost
competitiveness by improving conditions for businesses and entrepreneurship. Ministry of
Education and Culture implements the government’s project by Entrepreneurship
Education on all levels of education in Finland. The purpose of Entrepreneurship
Education Guidelines is to target, develop and direct measures for promoting
entrepreneurship and entrepreneurship education on different levels of education.
In Finland, we have a national curriculum for all levels of education. The national
curriculum is compulsory for all schools and all levels of education in Finland. The school
subjects that most concern personal finances are social studies, home economics and for
a small part, health education.
It is usually on the fourth grade in the primary school when the pupils start to study social
studies. So Finnish pupils usually start to learn about their personal finances on the 4th or
5th grade. Teachers cover personal finances also during the first years of pupils’ education
in many school subjects on a level that is understandable for the very young pupils.
In the lower secondary school, personal finances are covered at least on social studies
and home economics lessons. In social studies the students are studying for example
budgeting, investing, how to get a loan and comparing renting and owning a home.
Consumer choices are a part of the curriculum in home economics, too.
In the upper secondary curriculum, a course in economics is mandatory for all students.
The economic studies in upper secondary school are usually considered more theoretic
than the ones in the lower secondary social studies. Personal finances and national
economics are a part of the curriculum. The emphasis is more on macroeconomics.
Even though personal finances are a necessary part of the social studies in the primary,
lower secondary as well as the upper secondary school, there is still large number of
young adults that end up in financial problems. Often young people learn the most about
personal finances if the information is provided at times when the young people
themselves express the need to learn about personal finances. Sometimes the actual
need does not go hand in hand with the education.
Regional level:
A few examples of entrepreneurship education:
For example:
Junior Achievement Finland (JA) programme for 7- to 25-year-olds through our
educational system. The goal is to provide programs supporting entrepreneurship and
consumer education to advance entrepreneurial attitude and an active lifestyle among the
Finnish youth by increasing their knowledge of entrepreneurship, providing entrepreneurial
experiences, enhancing readiness for working life and financial management skills. The
programs are carried out as a part of the schools’ own curricula.
Homepage: https://nuoriyrittajyys.fi/en/jafinland/
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The regional and national YES Network wants to develop entrepreneurship and working
life skills. The network serves as a developer of regional entrepreneurship education and
school-business cooperation. The Yes network is a network of experts who support and
train teachers in entrepreneurship education and serves as a developer of regional
entrepreneurship education and school-business cooperation.
Their goal is that every young person in Finland receives entrepreneurship education
regardless of educational level and municipality, and that every teacher has the capability
to implement entrepreneurship education in their own work. Homepage:
http://www.yesverkosto.fi/yes/?lang=en
Locally:
In our own upper secondary school, it is possible to choose Business Norssi –studies that
have an emphasis on social studies and economics. One third of the new students are
chosen for the Economics and Business track. They form their own group and their studies
include varied advanced courses in social studies. The focus is not on the personal
finances. The BN-students usually consider themselves better informed in financial
matters than the non-BN-students.
University of Tampere Teacher Training School homepage https://norssi.uta.fi/english/

Photo by Aki Tulikari

Ylöjärvi Upper Secondary School in Tampere region gives the opportunity to specialize in
entrepreneurship and active citizenship in the so-called Y-studies. This module is their own
module of entrepreneurship studies. A maximum of 25 students are chosen for it each
year. These studies have an emphasis on different kind abilities for the future working life.
Ylöjärvi Upper Secondary School’s homepage http://ylojarvenlukio.fi/yrittajyyslinja/
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Section B - Finance education interventions
Each partner was required to research up to 10 current local, regional or national
interventions which have been devised to help young people or school age children
understand finance better.
These are a combination of organisations set up to help YP with finance, advice websites,
other projects, financial games, initiatives from banks and other financial institutions and
reports discussing the topic. Each of the interventions is summarised giving the title,
format, a brief review by the partner, the target age group(s), the financial areas covered,
specific learning outcomes, the language(s) it is presented in, the cost implications (if any),
the time commitment, web link if applicable, and other relevant information.
Where do the young people in Finland get the information about their personal finances,
other than school?
The Finance Sector in Finland gives reliable information for consumers. There is for
example Finance Finland that represent banks, life and non-life insurers, employee
pension companies, investment banks, fund management companies and securities
dealers operating in Finland. Many organizations work for providing financial
understanding. For example, there are Kuluttajaliitto -The Consumer’s union of Finland,
the Marthas (Martat), My finance – Mun talous –network. The latter provides financial
understanding especially for the young people. The Guarantee Foundation offers
telephone- and chat counselling, guarantees restructuring loans, and offers micro-loans.
The foundation also promotes and develops means of assistance in financial management
and social security as well as voluntary debt arrangements. Finland’s Slot Machine
Association (RAY) mostly finances the operations.
Please find the attached examples in the appendix.
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Primary research, Finland:
Summary
In the Personal Finance Project we wanted to find out what young people think about the
issue in all the participating countries. We made a series of questions for the students and
tried to gather information from the respondents. The questionnaires were answered by
Business Norssi –students and the 9th year pupils.
We have 62 answers from the students. 24 of them are Business Norssi –students, from
16 to 18 years old and 38 of them are ninth year students that are 15 to 16 years old.
Sad to say we only got nine answers from the parents. That is too little.
Business Norssi students:
24 answers,
10 answers from female students
13 from male students
1 other sex
sixteen answers from first year BN-students and eight from second year BN-students.
Overall, it seems that the BN-students feel they are a little more informed in economic
issues than other students are. On the other hand, it can be that the BN-students think
they must know more about the Economics than the average student does. Of course,
economics and social studies are the basis of the BN-studies.
The BN-students rate their knowledge reasonably high (at least seven or more on the
scale from 1 to 10) on the following topics:
Saving average 7,91,
Budgeting, 7,79,
Taxation (7,50),
Investing (7,21).
All charts are attached in the appendix section.
Chart 2.
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Chart 3.

.

The BN-students rate their knowledge very little or little (four or less than four on the scale
from 1 to 10) on the following topics:
Insurance average 5,42,
Crypto currencies 5,83,
Pensions 5,63,
Cyber security 5,96.
It is surprising to notice that the BN-students seem to regard the topics that they have
rated their knowledge at least reasonably high, such as budgeting, investing and saving,
as the most interesting ones.
The BN-students ranked least interesting the following topics (On the scale to 1 to 10
when 1 is the most interesting and 10 is the least interesting:
Insurances, the average is 7,46,
Pensions 8,60,
Cyber security 6,71,
Crypto currencies 8,33.
I think the 38 answers from the 9th year students work well as a control group to the BNstudents’ group. (23 answers from female students, 14 males and 1 other. Not separated
on the text below.)
Here are listed the topics that the 15 to 16 years-old rated their knowledge at least
reasonably high or high:
Budgeting the average 7,32,
saving 6,89,
renting / buying first home 6,84
and taxation 6,55.
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Chart 4.

The 9th year students rated their knowledge very little or little on the following topics:
Crypto currencies the average 4,53, Cyber security 5,42, investing 5,47, study grant 6,13
and pensions 6,07.
According to the 9th year students the most interesting topics are: Budgeting 3,38, Saving
3,45, Investing 4,58, Renting / buying first home and Renting/Buying first home 3,8.
Chart 5.

10

The 9th year students ranked least interesting the following topics:
(How many times the students ranked the topic number ten, nine or eight)
Pensions the average 7,35,
Cyber security 7,44,
Business Finance 7,44
and Insurances 7,00.
Chart 6.

The BN-students’ parents’ answers were sadly very few. (5 answers from mothers, 4
answers from fathers.) Five of them had a child in the second year in the upper secondary
(BN), four of them had a child in the first year in the upper secondary (BN).
The parents were overall a little more cautious when rating their children’s knowledge on
varying topics. Many times the parents’ rating differed a lot from their children’s rating.
(Like Cyber security, Crypto currencies, taxation, saving, budgeting.) The parents were not
at all as confident as the students were on their own rating. The parents often chose
average ratings, such as 5 and 6).
The parents rated their offspring’s knowledge reasonably good, good in investing, saving,
renting / buying first home, business finances. At the same time, we have to bear in mind
that there were almost as much doubts (ratings from 2 to 4).
According to the parents, the students know least about pensions, insurance, how to get
loan and taxation.
The parents ranked as most interesting topics for their children:
Budgeting, Investing, Renting / buying first home and Saving.
It is interesting to notice that all the students and the parents ranked the same topics as
the most interesting ones. All groups shared the same idea of interests.
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According the parents, the least interesting topics are:
Crypto currencies, Pensions, Study grant and Insurance.
All three parties are also unanimous enough about the least interesting topics. Surprisingly
all groups hoped for more information about the topics that they mostly rated their
knowledge as at least average.
The BN-students wrote only four comments. In three of these, they said they would like to
learn more about investing, especially in shares. The 9th year students wrote eight
comments, and hoped to learn every day economic skills like budgeting and banking.
Another student hoped to learn more about investing and starting their own business.
The parents wrote that taking care of their own budgets looks very difficult for young
people. One parent asked for more emphasis on young people’s own initiative. In addition,
one parent speculated if there are any pensions in the 2080s. The parents hoped their
children to learn more about starting their own business and investing in apartments, a
case study about budgeting when moving away from parents and one asked for more
information of barter economy.
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Appendix
National examples
Title / Name

Mun talous - verkosto nuorten
talousosaamisen puolesta
My finances
A format category network of organisations promoting
financial understanding,
information website
national and private reports
seminars
guides how to talk about money
materials for classroom work
challenges
A brief descriptive At the My Finances network, we bring
review
together a broad range of
organisations that connect with young
people – including ones from the
worlds of business and education to
NGOs and public sector. The idea is to
work to improve young people’s
financial literacy and prevent
them from getting into money
problems.
Target age group All young people, the ones at school
category
- the young ones that are working
and need some help with money
issues.
List of finance
Very versatile website. F. ex. income
areas covered
and spending, social benefits for
unemployed, what to do with unpaid
bills / loans, debt recovery procedure,
reports concerning young people and
finance. Seminar materials,
guidebooks etc. etc.
Languages
Finnish, Swedish, English
(introduction)
Cost implications No costs.
Time implications

Browsing and studying takes time.

Web link

http://muntalous.fi/

Kuluttajaliitto
The Consumer’s union of Finland
The consumer’s union of Finland is an
organization that promotes consumer
awareness.
information website
materials for classroom work

The consumer’s union of Finland’s
website that promotes consumer rights
and awareness in many ways. Members
can get counselling from the
organisation.

Young people 14-20+
(even for adults)

Large data bank concerning topics:
personal finances, housing, consumer
awareness, safety and risks, travelling,
food, health and well-being. Guidebooks
and info.

Finnish and briefly in English
No costs for general info, special pages
for members.
The time that takes go through the
materials.
http://www.kuluttajaliitto.fi/
http://www.kuluttajaliitto.fi/tietopankki/
materiaalipankki/talous/

Evaluation or
other feedback

Very versatile website. Contains a lot
of info for young people for taking
care of their own finances. Very good
link to surveys and reports concerning
young people and finances.
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Large data bank about economy. It is
possible to load different kind of
guidebooks in pdf-format. There is very
interesting guide about sharing
economy.

Title / Name

Martat: Oman talouden
suunnittelu

Pörssisäätiö
Finnish Foundation for share Promotion

A format
category

an organisation promoting
financial understanding
information website
video
templates for your own budgeting
exercises

an foundation promoting financial understanding
and raises awareness on the securities market
through its publications, research, training and
events
information website
guides for general public (pdf-format)
statistics
videos
events
blogs

Marthas own web site for
household economics. You can
use free template for budgeting
or just look for info.
Target age
The target group is perhaps
group
adults, the material works for
category
teenagers too, 14-20+ .
List of
budgeting
finance areas a budget for vacation
covered
talk about money with your
children
take care of your spending
how to save money
bills have to paid – borrowing
money
consumer issues
taxes – how to do your tax return
on the web
Languages
Brief in English
Cost
Free.
implications
Time
Up to you, depends what you
implications want to do. Just a quick look or do
you want to start filling your own
budget.
Web link
https://www.martat.fi/marttakoul
u/
omat-rahat/talouden-suunnittelu/

The guide is interesting for schools. You can find
statistics about the stock exchange and investing
easily here.

A brief
descriptive
review

Evaluation or
other
feedback

Easy to find the info. Gives many
ideas how to do your own
budgeting. Templates in Excel.

Muuta
Other

The Marthas
Home economics is the main
activity of Martat. Martat deal

General public, material for schools, investors.
teenagers 14-20+
investing
investing plan
stock exchange
taxes and investing
info about the listed companies

Finnish, Swedish and English (not all materials).
No costs.
Up to you, depends what you want to do. Just a
quick look or do you want to start to learn about
investing.
http://www.porssisaatio.fi/
http://www.porssisaatio.fi/blog/books/sijoittamine
n-opas-uteliaille/
http://www.porssisaatio.fi/en/blog/books/mitaarvopapereista-tulisi-tietaa/
Lots of info. Useful guides. Teachers can ask for
more materials from the foundation. Possible to
visit with a class. They do investing events f. ex in
Tampere

14

Title / Name

with Household economics and
consumer issues
Zaldo

A format
category

Information website for young people
tests

A brief
descriptive
review
Target age
group
category
List of
finance
areas
covered
Languages
Cost
implications
Time
implications

Website for learning personal finances.

YLE Oppiminen sivusto
Finnish Broadcasting Company’s website for
learning, promoting financial understanding,
one example of those pages
learning site

young people (14-16 )

teenagers (14-19)

Budgeting
Buying and paying
Saving and Investing
Insurance and risks
Finnish
No costs for users.

Personal finances,
budgeting and saving

You can explore the materials and
subjects in small pieces. A few hours to
go through all materials at once.
https://zaldo.fi/

It takes about 45 minutes to go through the
material if the pupils / students discuss all the
questions on the page.
https://yle.fi/aihe/artikkeli/2012/11/30/teinintaloustaito
Basic info about personal finances for
teenagers.

Web link
Evaluation
or other
feedback
Muuta
Other

Teinin taloustaito

Finnish
No costs.

Very nice website for young people for
learning basics about personal finances.
Pupils usually like this site.
Nuori Yrittäjyys
Finanssiala
Pörssisäätiö
Sitra
Vakuutus- ja rahoitusneuvonta
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Muuta talouteen liittyvää Yle Oppiminen
sivuilla
https://yle.fi/aihe/artikkeli/2015/12/15/talous
On Yle Oppiminen -website, there are also
other info about finances.

Title / Name

Finanssiala
Finance Finland

A format category

an organisation promoting financial
understanding
information website
presentations
research
statistics and reports
guidelines and brochures
current topics
Finanssiala – Finance Finland represent
banks, life and non-life insurers,
employee pension companies, finance
houses, fund management companies
and securities dealers operating in
Finland.

A brief descriptive review

Target age group category

List of finance areas covered

people interested in financial sector and
its materials adults
useful info for
info about the financial sector in Finland
current topics
banks
insurance
securities
funds
labour market
financial academy (network for financial
organisations and educational
institutions)
financial education in Finland
EU and financial sector

Languages
Cost implications
Time implications

Finnish, Swedish and English.
No costs.
Up to you, depends what you want to do.
Just a quick look or do you want to start
to learning.

Linkki aineistoon
Web link

http://www.finanssiala.fi/

Evaluation or other feedback A lot of info about the financial sector.
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TAT – Yrityselämän nuoret
sukupolvet
Young Business Generations by TAT
courses on finance for upper
secondary students

The goal of the courses is to help
students learn economics,
entrepreneurial education and
working life skills. The students will
learn the commercial way of thinking
as well as the ability to operate in an
international environment. They
adopt key global
business education capabilities and
future skills.
Upper secondary 16-19 years old

Sales, marketing and
commercialisation – Learn to make
sales!
 Sales, marketing & customer
perspectives
 Global commercialization
through branding
2. Communication and negotiation
skills – Become a master negotiator!
 Communication in business
 Negotiation skills
3. Global market economy
– Identify global markets!
4. Investing (not the official name)
Finnish and Swedish
No costs (in 2018)
One course takes a lot of time, one
upper secondary course (about 28 to
38 hours at least)
Studying a whole course and
completing all the exercises takes
time.
https://www.tat.fi/mikatat/yrityselaman-nuoret-sukupolvet/
Business knowledge for upper
secondary students

Muuta
Other

Talousguru competitions questions and
answers.
http://www.finanssiala.fi/uutismajakka/Si
vut/Talousguru-2017v%C3%A4ittelyaiheet.aspx
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Title / Name

A format category

A brief descriptive review

Saara Henriksson & Aino-Maija
Leinonen: Railakas rahakirja –
Näin hoidat taloutesi viisaasti.
Into-Kustannus 2018.
a book about personal finances,
information how to balance
your budget
a paperback book about
personal finances
How to balance your income
and expenditure.

Target age group category

Young people to adults.

List of finance areas
covered

Personal finances.
Income and exspenditure.
Your choices at school and at
work.
Is it better to rent or to buy your
own flat?

Languages
Cost implications
Time implications

Finnish.
About 18-23 euros.
The book is 200 pages.

Web link

Sorry no web link

Evaluation or other
feedback
Other

The book will be published in
March 2018.
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Kuntaliiton Lykkylä - peli
(by Local Finland)

a game for young people
an organisation promoting financial
understanding

a game about an imaginary city – the
players learn about how the finances
work in a city
15 to 16 years-old and also upper
secondary students
How to keep the citizens happy and
how do finances work in an imaginary
city?
How to organize as many municipal
services in your city with the money
given to you to work on? Trying to keep
the unemployment rate as low as
possible.
Finnish and Swedish
No costs.
About one school hour, 45 minutes.
There are different levels.
Lykkylä-peli:
http://lykkyla.virtuaalikunta.net/
You can learn about the economics in
an imaginary city and you also learn
about your personal finances, too.
Links to other games that give a chance
to learn about economics and finances
https://www.opetin.fi/taloustaitojapelillisyyden-avulla/

Title / Name

A format category
A brief descriptive review

Target age group category
List of finance areas covered

Languages
Cost implications
Time implications
Web link

Laura Luukkanen,
Taloudellisen osaamisen edistäminen :
vastuuroolit, kanavat ja tavat nuoren
kuluttajan näkökulmasta.
Research
(MA Thesis 2012)
The main idea of the thesis is to find out
what do young people and economical
information.
Where do the 15 to20 years-old young people
get the info concerning personal finances.
What do the young people
think who is responsible for giving financial
info for them.
Basically for people who are working with
young people and economical information.
Where do young people in Finland get the
information concerning personal finances.
Only in Finnish.
You can download the thesis in the net.
You an only read parts of the thesis.
https://jyx.jyu.fi/dspace/bitstream/
handle/123456789/38015/URN%3aNBN%3afi%3ajyu
201206121850.pdf?sequence=1

Evaluation or other feedback Contains useful info.
Other
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APPENDIX 2
The graphs
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APPENDIX 3
Personal Finance Project – questionnaire for students
Personal Finance Project is an Erasmus project that is going to take two years. Our school is a one of the
partners. The coordinator of the project is Lancaster Royal Grammar School. Other partners are from Italy,
Cyprus and the United Kingdom.
Your help is essential for the project. Please answer all the questions below. Thank you.

I am
Female
Male
Other
I am a
first year student
second year student
On a scale from 1 to 10 (where one is nothing and 10 is a lot) please rate your personal knowledge of the
following topics

1. Budgeting
Oman talouden hallinta, omien tulojen ja menojen budjetointi.
1 2 3 4 5 6 7 8 9 10
2. Saving, how to get the best profit for your savings
Säästäminen, miten saan parhaan tuoton säästöilleni?
1 2 3 4 5 6 7 8 9 10
3. Investing and the power of compounding
Sijoitussäästäminen, erilaiset sijoitusvaihtoehdot ja korkoakorolle-ilmiön vaikutus.
1 2 3 4 5 6 7 8 9 10
4. Borrowing money including studying, morgage etc.
Erilaiset lainat, esim. opinto-, asuntolainat ja kulutusluotot.
1 2 3 4 5 6 7 8 9 10
5. Renting and buying firist home
Asunnon vuokraaminen ja ostaminen
1 2 3 4 5 6 7 8 9 10
6. Study grant (university finance)
Opintojen rahoittaminen (opintotuki)
1 2 3 4 5 6 7 8 9 10
7. Taxes
Verotus ja tulot (erilaiset verot ja niiden vaikutus tuloihisi)
1 2 3 4 5 6 7 8 9 10
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8. Insurance
Vakuutukset (esim. koti-, terveys-, matkavakuutukset)
1 2 3 4 5 6 7 8 9 10
9. Pensions
Eläkkeet
1 2 3 4 5 6 7

8

9

10

10. Crypto currencies
Kryptovaluutat (esim. Bitcoin)
1 2 3 4 5 6 7 8 9

10

11. Business finance
Yrityksen rahoitus
1 2 3 4 5 6 7

10

8

9

12. Cyber security for your money
Kyberturvallisuus ja rahasi
1 2 3 4 5 6 7 8 9 10
Please rank the list below by selecting your top 10, 1 being the topic you would most like to learn about, 2
second most, etc. down to 10.
Budgeting
Saving
Investing
Borrowing money
Study grant, unversity finance
Taxes
Buying or renting your first home
Insurances
Pensions
Crypto currencies
Business finance
Cyber security for your money
If you would like to comment on your choices, please write your comments below
Jos haluat perustella omin sanoin kyselyn aiempia kohtia, ole hyvä:
Are there any topics relating to personal finance, that you would like to learn about, but which are not on
the list? If so please say in the box below.
Tuleeko mieleesi jokin omaan talouteen liittyvä aihepiiri, josta haluaisit oppia lisää. Kirjaa ehdotuksesi alle:

“The European Commission support for the production of this publication does not constitute an
endorsement of the contents which reflects the views only of the authors, and the commission cannot be
held responsible for any use which may be made of the information contained therein”.
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