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Introduction 

As of 2022, 22.7% of high school students in the U.S. have graduated after taking a 

personal finance course and only 8 out of 50 states have guaranteed access to personal finance 

courses to high school students (“State of Financial Education Report 2021-2022,” 2022). As 

students graduate from their kindergarten through 12th grade education, they will be faced with 

many challenges as a young adult. A big factor when considering these challenges is their 

financial well-being and the decisions they will make. Some of the common financial problems 

that young adults face after high school includes paying back student loans, increasing levels of 

debt, and learning to invest (Fontinelle, 2022). One way for students to prepare for these 

obstacles is to gain a better understanding of financial literacy and make more informed financial 

decisions when they are in school.  

According to the Congressional Research Service (2021), financial literacy is the 

knowledge that is used to make well-informed financial decisions to support personal goals. 

With the changes that are happening, including “retirement of the baby boomers; the emergence 

of new financial products; and increasing costs for health care, higher education, and retirement”, 

it is even more important to have an understanding in financial literacy (Government 

Accountability Office, Washington, DC., 2012). When considering Americans specifically, only 

64.3% are financially literate, with those who have a college degree being significantly more 

financially literate than those without one (Newall & Diamond, 2022). In addition, it is alarming 

that only about one third of Americans have a working understanding of some of the important 

terms and concepts in finance, including interest rates and financial risk (McMillon & Bryant, 

2022). It is even more important for financial literacy to be taught starting at a young age so that 

the knowledge in financial literacy can develop into making responsible decisions in adulthood 
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(Jayaraman, Jambunathan, & Adesanya, 2021). Courses in school can be one of the ways that 

students can learn these skills.  

There is a low number of high school graduates who are financially literate because 

teachers lack financial literacy and the ability to teach finance to students, school boards and 

districts realize that the finance is a complex topic that not many students take, and students lack 

exposure to finance topics from the people around them. My literature review will explore the 

background information, introducing the issue with the lack of finance courses in K-12 education 

in the U.S. After that, my analysis of articles and the current education curricula through the 

lenses of the Social Construction of Technology (SCOT) framework to show how each relevant 

social group may contribute to the overall issue of the lack of finance courses. These 

perspectives will provide a new insight into why financial literacy courses are not offered and 

discover new ways to allow students to gain the necessary finance knowledge throughout their 

K-12 education. On top of this, the findings from this paper will inform teachers, school districts 

and boards of education about the importance of learning finance topics so that they can ensure 

that more programs are available at different levels of schools.  

Literature Review  

High school graduates are not prepared to make well-informed financial decisions. 

Although it is expected that high school graduates will be ready for their career after school, 

whether they decide to go to college or start working, “the average student graduating from high 

school lacks the basic skills needed to manage personal finances. Many have no idea how to 

handle the basic principles involved with earning, spending, saving and investing” (U.S. 

Chamber of Commerce, 2020). According to the U.S. Chamber of Commerce (2020), many 

students graduating from high school do not have the skills necessary to manage their personal 
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finances. Financial literacy will not only teach students to be more financially successful in the 

future, it will teach them to accomplish more goals related to aspect of finance, whether that is 

paying for lunch or paying off debt (Rose, 2021). With the lack of courses available in school for 

students to obtain proficiency in financial literacy, it is difficult for students to have the time 

outside of school to become financial literate on top of extracurricular activities.  

 It is important for students to start learning about finance earlier on. Teaching financial 

literacy earlier on can lay the foundation and lead to responsible finance related behaviors, like 

saving, in one’s adulthood (Bucciol and Veronesi 2014). This can be helpful so that students can 

practice the skills they have learned while they are in school and take the skills that they have 

developed when they graduate to apply it in their futures. Being well informed in finance topics 

can allow the younger generation “to fight fraud and take charge of their finances” (Tschache, 

2009). Not only is it important for students to be aware of this, state governments can help 

promote a student’s learning as well. Research has found that “implementing a state mandate for 

personal finance education led to improved credit scores and reduced delinquency rates” (Ross, 

2022). However, although “the number of states adopting standards for financial literacy 

education has increased, but these states limit adoptions to high school and middle level 

curricula” (Henning & Lucey, 2017). This makes it harder for students to build up the foundation 

that they need in finance early on.  

 The curriculum taught each year is based on the standards that are decided by the board 

of education. Based on the standardized testing used in Virginia public schools, these tests and 

standards “represent a broad consensus of what parents, classroom teachers, school 

administrators, academics, and business and community leaders believe schools should teach and 

students should learn” (Barnett, n.d.). This means that the curriculum and tests are developed 
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based on the consensus of everyone involved in a student’s learning. According to the Virginia 

Board of Education, the board’s main duties include “Setting statewide curriculum standards; 

Establishing high school graduation requirements” and many others. Despite this, the amount of 

high school students who have access to finance courses is still the minority.  

To understand this issue from different perspectives, I will be using the Social 

Construction of Technology (SCOT) framework by Pinch and Bijker (1984) to analyze the topic. 

This framework analyzes a technology by looking at how different relevant social groups, groups 

of people with a common shared meaning of a technology, have an influence on the way a 

technology is being used or implemented. I will use this framework to identify the relevant social 

groups to see how they view and contribute to the issue of the lack of finance courses in K-12 

education.  

Methods 

 The research question this paper will answer is why aren’t more financial literacy courses 

offered in K-12 educations in the U.S.? To answer the research question, most of the analysis 

will be done through literature reviews and close readings. I gathered secondary sources, 

including academic journal entries, agency reports, and journalistic accounts, to see how 

different social groups view the teaching of finance in K-12 education. Some of these social 

groups are early education teachers and school districts and boards of education. It is important 

to analyze these social groups because they are the ones that can affect a student’s education, 

whether that is through encouraging a student to take a course, teaching a course, or 

implementing new programs to expand a student’s education career. I have also included the 

viewpoint of a student in my analysis to see if they understand the importance of learning 

finance, whether from their friends or parents, or can advocate for more finance programs at their 
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schools. Through this analysis, I will be able to understand how these groups contribute to the 

problem of the lack of finance courses and how their actions can affect each other.  

Results 

Teachers 

There is a lack of finance courses being taught in different levels of education, especially 

in early education. Although most finance courses are seen in high school curricula more than 

middle or elementary school curricula, it is in early education that students should start learning 

about finance topics. To ensure that the education that students receive on financial literacy is 

effectively learned, it “is partly determined by the quality of teachers” (Compen, De Witte, 

Declercq, & Schelfhout, 2022).  

One reason for why there is a lack of finance courses is because early educators are not 

qualified to teach students about finance. While it is concerning that the financial literacy levels 

of high school students are low, it is even more concerning that the low financial literacy can 

also be seen in early childhood teachers. This is a “cause for concern and highlights an urgent 

and serious need for financial literacy education to be provided to early childhood educators in 

their teacher preparation programmes” (Jayaraman, Jambunathan, & Adesanya, 2021). Because 

of the low financial literacy in these teachers, there is a lack of early education teachers who are 

qualified to teach the subject to students, leading to not a lot of finance courses being offered or 

students “being taught about financial literacy by teachers who are not specifically trained in this 

important area” (Jerrim, Lopez-Agudo, & Marcenaro-Gutierrez, 2022). In addition, teachers are 

paid based on “years of service and education” (Lavy, 2007). This dissuades teachers from 

pursuing a new subject other than what they already have expertise in. If more early childhood 



7 

 

educators are financially literate or decides to pursue a career in finance, they will be more likely 

to be prepared to teach it to their students or become interested in the topic of finance to pursue a 

career to teach it.  

Another reason why there is a lack of finance courses is because there is a lot of materials 

to teach students in early education. Some might argue that “elementary teacher education 

programs are already burdened by multiple demands, and financial literacy is not at the 

forefront” (Henning & Lucey, 2017). Some teachers may think that finance may be a topic that is 

difficult for younger students to pick up and understand why it is important, “until educational 

institutions provide a continuum of opportunities to students starting at an early age, children 

(and adults) will continue to struggle with the broader concepts and skills that encompass 

financial literacy” (Gold, 2022). To make it possible for schools to offer more finance courses 

and address the issue of the lack of finance courses, more qualified teachers are needed. Early 

education teachers may think that it is difficult to integrate finance into their curriculum. 

However, finance can “easily be included in the already enacted curriculum” (Gold, 2022).  

Overall, teachers, as a group, are supportive of teaching financial literacy and are willing 

to become more knowledgeable in finance to teach it to students. A study by Henning & Lucey 

(2017) “suggests that teacher educators and preservice teachers are generally supportive of 

promoting financial literacy” (10). To some teachers, finance is “a real world application for 

modelling the mathematics currently occurring in the classroom” (Gold, 2022). This means that 

teachers think that finance can prepare students to learn about some future responsibilities they 

will need to take on going into their lives after school. To others teachers, learning about finance 

can be a way for students to learn about ways to prevent debt from accumulating and decrease 

the socioeconomic gap of the future generations. Since teachers know the importance of learning 
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about finance even if they are not prepared to teach it, it is a sign that “they would be open and 

willing to learn basic finance content in order to become better prepared” (Jayaraman, 

Jambunathan, & Adesanya, 2021). If more teachers become certified to teach finance while they 

are in training, this means that more finance teachers can be hired by schools so that students can 

consider taking one in their K-12 education.  

School Districts 

Although teachers have a positive view of teaching finance, school districts and boards of 

education, as a social group, do not spend a lot of resources on finance courses. This makes it 

difficult for teachers who want to become certified in finance because they may have trouble 

finding a position or a school that they can teach at, resulting in not enough finance courses in 

school curricula. Besides the eight states that require students to take a personal finance course, 

“only 9.3% of the students are guaranteed access to a personal finance course” (Ross, 2022). 

Depending on the state, the percent of students who have access may be even smaller, meaning 

that the school districts in those states do not prioritize finance as a course in their curricula, 

resulting in a lack of finance courses.  

One reason for why school districts and boards of education do not spend as much 

resources in finance may be because not a lot of students take finance to begin with. Leaders in 

education “want to focus resources on the core subjects of math, reading, history, and science, 

but per-pupil spending tends to be much higher for electives, extracurricular activities, and 

sports” (Greene, 2010). This is not because the electives receive more funding, it is because 

electives, finance included, “tend to have fewer students per class than required core subjects” 

(Greene, 2010). One way to help in this aspect is to slowly introduce students to the topic of 
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finance so that they will be more likely to take a finance course and eventually popularize 

finance as a topic to learn in school.  

 Since finance is not a topic seen in many core subjects, or even electives, it is harder for 

school districts and boards of education to incorporate it into the curriculum because of how 

complex some of the finance topics has become. If more schools decide to develop a program for 

finance, it will be necessary for schools to cover those topics, an example being banking. Banks 

is one of the main areas of finance (“Finance Career Options,” 2022). With bank holding 

companies being “very complex, with hundreds or thousands of subsidiaries”, it’ll be even more 

difficult to figure out what content should be in the curriculum to teach students from a year-to-

year basis (Flood, Kenett, Lumsdaine, & Simon, 2017). For school districts to incorporate 

finance into K-12 education and to help with topics that continue to evolve, guidelines should be 

created to aid schools in teaching students what they need to know, whether that is teaching the 

fundamentals of complex topic or making the topic an elective.  

Students 

Moving away from the people that can affect a student’s education, it is also important to 

look at what students, as a social group, think about finance topics. While not all high schools 

offer finance courses and others do not require taking a finance course as a requirement to 

graduate, high school students may not know that finance is an important aspect that everyone 

should know something about. Not only that, if a finance course is not offered at a student’s 

school, it is difficult for students to find resources to learn about finance unless someone 

specifically looks for finance courses online. To add to this, only 23% of students talk to their 

parents about money (Pelletier, 2017). This is even less likely to be a topic of discussion with a 

student’s friends. This indicates that students will not be able to learn about personal finance 
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from people closest to them either, resulting in their reliance to learn about this topic from 

classes at school. But since there is not that many classes offered in school, students will not be 

able to develop their financial literacy.  

Some may argue that students do not need to learn about finance until later in their lives 

when they start earning money, it is alarming that “only 24% of Millennials (ages 18 to 34) 

surveyed could answer four out of five questions correctly in a financial literacy quiz. By 

comparison, 48% of Baby Boomers (born between 1946 and 1962) were able to answer four out 

of five correctly” (Pelletier, 2017). To this end, students now are not well equipped with the 

knowledge on finance as they should be as a high school graduate, some are unsure where to 

start or do not know that finance is an essential topic to learn, whether that is for “understanding 

financial aid, loans, debt, credit, inflation, budgeting and credit scores” (Pelletier, 2017). This 

adds to the problem because students do not know about finance topics at an early age to 

advocate for the creation of finance programs in their schools, whether that is in the form of a 

formal finance program or an extracurricular activity. As a result, to help these students gain a 

better understanding of these topics and to ensure that future generations of students can manage 

their own financial well-being, all the relevant social groups should work together to create a 

better education system with more opportunities to learn the essential topics that they need for 

their futures, especially when it comes to finance.  

Conclusion 

 To ensure that more high school graduates understand the essential topics in finance in 

order to develop the skills needed to make well-informed finance decisions, it is important that 

students have access to finance courses while they are in school. However, one obstacle that 

prevents students from obtaining their knowledge in finance is the lack of finance programs in 
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K-12 education. To make sure students can easily access finance courses in school, school 

districts and boards of education can help by shifting the curriculum to make finance more 

widely available for students or make it a required course. With the lack of teachers certified to 

teach finance, more teachers can help by taking a course on finance or pursuing a career to teach 

finance in the future. Through reading this paper and other online article, students may be more 

motivated to try a finance course online or at their schools.  

For future researchers who want to continue this topic of research, areas to look at 

include identifying subjects that are more often included in the K-12 curriculum and what areas 

are considered when determining what is in each year’s curriculum. Another topic to look at is if 

there is a difference in how students think about learning finance topics depending on if they are 

in high school or in elementary school or what their education background is like. A third topic 

to research more on is the difference between the U.S.’s finance education and other countries’ 

finance education, including difference in what these countries consider as important subjects to 

learn at different levels of education and how their culture may impact the courses in their 

curricula. While this paper focuses on what different social groups think about finance courses, 

researching the subjects above may reveal additional insights to consider when it comes to why 

there is a lack of finance courses in the U.S.’s K-12 education.  

The value of financial understanding is immense as it has the potential to impact an 

individual’s career trajectory and prospective on financial decisions, whether that is deciding to 

major in finance in college or making better decisions about daily spendings or choosing to take 

out a loan. Limited knowledge of finances also contributes to widening the socioeconomic gap 

and propagates differences in income levels to future generations. To ensure that future 

generations of students and adults are more well prepared with the knowledge that they need to 
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make better decisions, the education system should address the lack of finance courses in the 

U.S.’s K-12 education and make sure that students are able to receive the essential lessons before 

graduating high school.  
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