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Abstract  

 

Introducing financial education to primary school children has become increasingly 

important to academic and policy researchers. This study examines the 

effectiveness of financial education schemes within schools in Whitley, a relatively 

deprived area of Reading, South East England. We used a participant-observation 

methodology to assess the impact of the school curriculum and other sources of 

financial education amongst primary school aged children in Whitley. The study 

found that the sophistication of financial planning displayed during the activities like 

budgeting was the main difference between children from schools with different 

levels of financial education, however individual experiences and parental influence 

also played an extremely important role. The results suggest the most effective 

method for delivering financial education is to incorporate the parents’ and the 

children’s experiences with money and not to rely just on financial education in the 

school curriculum. 
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Introduction  

 

Financial exclusion is a geographical phenomenon. Thrift and Leyshon (1995) define 

it as a lack of access to the financial system due to the individual’s socio-economic 

position within a community. Financial exclusion is a persistent socio-spatial pattern, 

as once a community has been denied access to financial aid they are unable to 
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escape exclusion as they are trapped in a cycle (Dymski and Veitch 1992; Leyshon 

and Thrift 1995). Much research has been devoted to addressing the consequences 

of financial exclusion, for people and communities (Fuller 1998; Collard et al. 2003; 

McKillop et al. 2007; Leyshon et al. 2008). This paper takes a slightly different 

approach, drawing in particular on methodological approaches used by geographers 

who research the lives of children and young people. It is argued that, in order to 

break the cycle of financial exclusion, it is important to improve the level of financial 

knowledge in a community, in a way that allows people to make better financial 

decisions (Goyette 2013). One long-term way of achieving this may be to increase 

financial knowledge amongst children, for example by introducing financial education 

to primary school children (Beal and Delpachitra 2003; Varcoe et al. 2005; 

Sherraden et al. 2011). Indeed, the Office for Standards in Education (Ofsted) 

recommends that personal finance be taught to primary school children to improve 

future prosperity and, for secondary school pupils, financial education is a 

compulsory part of the PSE curriculum (Foster 2014). 

 

This paper will draw on evidence from fieldwork conducted in four primary schools in 

the Whitley area of Reading. Whitley, and the people who live there, have long 

experienced multiple forms of deprivation and social exclusion. For example, in 2011 

66% of residents were experiencing one or more deprivation dimension which 

included: employment, education, health and disability, and household overcrowding 

(Census 2011 from, Nomis 2016). Whitley is currently the focus of a community 

development project run by the Whitley Big Local, a local community-led charity that 

received a £1 million grant from the Big Lottery Fund (Adkins 2016). Local people in 

Whitley identified financial exclusion as an important local priority and, as a 

consequence, the Whitley Big Local is considering setting up a local credit union to 

tackle the issue of financial exclusion. The introduction of credit unions in deprived 

communities has been explored as a solution to the decline in the availability of 

financial services (Fuller 1998; McKillop et al. 2007). This acts as an important case 

study to explore how the geography of an area is linked to financial exclusion. The 
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overall aim of this project is to explore the potential for financial education to offset 

the reproduction of financial exclusion in the community, by studying the ways in 

which financial education programmes influence children’s spending behaviours.  

 

Why does financial education matter? 

 

“Young people today grow up in an increasingly complex financial world requiring 

them to make difficult decisions for the future, often without the necessary level of 

financial literacy; it believes that financial education will help address the national 

problem of irresponsible borrowing and personal insolvency…” (Foster 2014: 8).  

 

Financial education is of growing interest and importance, with economies across the 

world developing ahead of the populations’ financial knowledge (Lucey and 

Giannangelo 2006; Remund 2010; Sherraden et al. 2011). Geographers have 

argued the financialization of communities has increased the influence of the 

financial market on the economy, with the role of finance becoming increasingly 

important in everyday life (French, Leyshon and Wainwright 2011). However, the 

geographies of access to financial services have meant less affluent areas are 

suffering from a decline in the services available to them, leaving them financially 

excluded (Leyshon et al. 2008). In order to maintain a financially inclusive society it 

is important that members of deprived communities have access to a basic level of 

financial education. Simms (2014) suggests that the younger an individual is, the 

less financial knowledge they possess. Researchers who wish to address the 

uneven geographies of financial inclusion have adopted a focus on youths, mainly at 

the secondary school age and in the school curriculum (Pfeg 2016; Kempson et al. 

2006; Varcoe et al. 2005; Goyette 2013; although see Batty et al. 2015). Once a 

young adult reaches the secondary school age they start to become financially 

independent from their guardians and make independent financial decisions (Tang 

and Peter 2015). Financial education can help to prepare youths to make these 

financial decisions at later stages in life as they have long-term economic effects 

(Lucey and Giannangelo 2006; McNeal 1987; Sherraden et al. 2011; Montoya and 
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Scott 2013). In the USA the importance of financial education was highlighted from 

1998 to 2009 as the number of states with content standards for personal finance in 

schools rose to forty-four states (Walstad et al. 2010). The UK government also 

chose to address the issue as reports from Ofsted in 2011 indicated that supplying 

personal finance education in schools would have a lasting impact on pupils’ future 

wealth, therefore the All Party Parliamentary Group (APPG) went on to promote 

financial education within schools and later made it a compulsory part of the 

secondary school curriculum (Foster 2014). Implementing these changes could save 

time and money by encouraging good financial decision making, for individuals in the 

wider community (McCormick 2009; Deng et al. 2013). It is also argued that 

increased financial education will allow wider access to financial services and create 

opportunities to promote wider social cohesion across communities (Kempson, 

Atkinson and Pilley 2004; Collard, Kempson and Dominy 2003).   

 

How can schools deliver financial education? 

 

Schools play an important role in communities (Holloway and Jöns 2012). Financial 

education is not compulsory at primary school as it is with secondary school aged 

children and as a result there has been little research on children of that age group 

(Foster, Parliament UK, 2014). However, an interest in introducing financial 

education to children is growing as organisations (e.g. Financial Fitness For Life, 

MyBnk, Pfeg) believe it will develop young peoples’ knowledge at an early enough 

age to make an impact on their decisions as an adult (Batty et al. 2015; Birbili and 

Kontopoulou 2015; Sherraden et al. 2011). Even though the government have not 

made financial education compulsory within the primary school curriculum they do 

provide grant funding to the PSHE association in order to incorporate financial 

education into the KS1 and KS2 curriculum (Foster 2014).  The study by Batty et al. 

in America focussed on the work done by the FFFL with financial education 

programmes for 4th and 5th graders (2015). The results indicated that despite the 

children being able to retain the knowledge for a year there was a need for the 

workshops to include experiences, case studies and a more ‘hands-on’ approach 
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(Batty et al. 2015). A variety of workshops in Europe explored working with children 

on their personal experiences with money and have adopted a focus on the 

spending habits of young children and their use of ‘pocket money’. Examples of this 

include a study in Denmark, which identified the individuals’ level of financial 

knowledge based on how they saved or spent their pocket money (Danske Bank 

2009). Using this medium to identify their level of knowledge was well suited to the 

children as it allowed them to use their own financial experiences to explore what 

options produced the best financial outcome in the long term (Tang and Peter 2015). 

In general studies found students that have taken a course on financial education 

would spend money on items that would increase overall wealth rather than give 

immediate gratification (Carlin and Robinson 2012). 

 

How does the non-school environment influence financial knowledge? 

 

Financial education provided within the school is the not the only source of financial 

knowledge available to young adults and children (Tang and Peter 2015). One study 

estimates that only 50% of a young person’s financial knowledge is attained from 

school education, the rest comes from their personal experience of dealing with 

money (Opletalovà 2015). Therefore it is vital to account for other determinants of 

financial behaviour, for example gender, race, income, community type etc.  

Walstad, Rebeck and Macdonald (2010) suggested that by analysing such other 

determinants, they could more accurately identify the drivers responsible for young 

adults’ financial knowledge. Gender in particular can act as a control on the influence 

each individual factor has on a young person’s financial behaviour, for example 

Tang, Baker and Peter (2015) found girls were more likely to discuss finance with 

their parents. The factors that determine financial behaviour can be categorised 

under three headings: cognitive, social and psychological (ibid.). In order to fully 

understand the effectiveness of financial education the research must account for all 

of these factors.  Social influences on financial knowledge often come in the form of 

observation of parents spending habits, therefore to prevent reproduction of poor 

spending habits it is important to introduce financial education at a young age (Tang 
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and Peter 2015; Martin 2007). As well as being a preventative measure it also 

ensures the younger population will be familiar and knowledgeable enough to 

become confident in business and to fuel economic growth (Bernheim, Garrett and 

Maki 2001; Foster 2014). The transfer of knowledge from child to parent can often be 

reversed in this relationship, as children tell parents about their experience in the 

finance workshops (Batty et al. 2015).   

 

Financial Education Initiatives  

 

There are a variety of resources also available online to address the need for 

financial education in the UK. Charities such as Pfeg and MyBnk have set up 

websites which give young people and teachers’ access to these resources online. 

The aim of these websites are to provide children with the financial knowledge they 

will need to thrive in the current economic climate (Pfeg 2016; MyBnk 2016). This 

means teaching them about subjects such as: budgeting, saving, public finance, 

banking, etc. MyBnk also run interactive days around the UK which young people 

are able to attend. 

 

Banks such as Barclays also provide access to resources for financial education. 

These resources come in the form of age specific teaching plans with activities the 

children can take part in. Another more general source of financial education comes 

from organisations such as the Guardian and Money Saving Expert. These websites 

provide information about how to teach children financial education, with advice for 

both parents and teachers. They also supply links to resources that can be found 

online for each particular topic.  

 

Methodology  

 

From the literature it is apparent that the need for financial education in primary 

schools is growing and a large number of financial education programmes aim to 

address this. We aim to evaluate their effectiveness in increasing children’s financial 
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knowledge. The focus here is on the impact of one programme, run by Berkshire 

Credit Union (BCU). The activities provided by credit unions are selected based on 

the types of deprivation a geographical area experiences at the ward level (McKillop 

et al. 2007). The BCU aims to improve the children’s understanding of money and 

how it is used within everyday life (Berkshire Credit Union 2016). In order to do this 

they provide the schools with lesson and assembly plans for pupils aged 5-11 years. 

These plans cover identifying coins, spending, saving and budgeting. Each plan is 

made for specific year groups and involve interactive activities which studies have 

shown are the most effective way to deliver finance education to children (Batty et al. 

2015). The schemes have been in place for just over two years therefore there has 

been no previous research done to evaluate their success. In addition to the lesson 

material the BCU also runs Star Savers clubs, which involve introducing the children 

to the concept of money by setting them up with a savings account which they 

manage independently.  

 

Data Collection 

 

The personal experiences of children are of increasing interest to researchers as 

they differ from the way adults experience space and place, therefore researching 

children is important to gain an understanding of experiences during the “invisible, 

middle years of childhood” (Holt 2004: 16; James et al. 1998; Evans 2008). As the 

data collection involved working with children an ethnographic research approach 

was adopted. This involved creating an activity using resources from the Barclays 

Money Skills website which allowed the children to display their individual levels of 

financial knowledge.  

 

The activity was introduced to the children by the researcher, as a project to plan a 

day trip to the beach, with a £100 budget the children had to select which items they 

would take with them or buy there. They were also told that they had the option to 

save the money for other activities if they chose to. Once the children had decided 

which items they were going to take they had to cut them out and stick them to a 
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group collage. The cut outs were taken from a supply or argos catalogues, one 

between each pair, and stuck onto an A3 sheet with room for the children to add 

comments explaining their decisions. The children were split into two groups to do 

this while their conversations and actions were recorded in an activity log by two 

researchers. The children were told that by the end of the session they would need 

to agree as a group on the items they would like to include on the collage (Figure 1). 

This gave the researchers an opportunity to see how the students displayed financial 

knowledge both individually and with the influence of others. Throughout the activity 

researchers would answer the children's questions regarding the restrictions on 

spending and the items which they were allowed to choose from the catalogue. The 

children were also advised on which types of activities would be available to them at 

the beach, with the option to include other items they may expect from their own 

personal experiences. At the end of the activity the children were asked about their 

choices and what lead them to their decisions. It was also asked whether the 

children had decided to save any money from the activity, and if so what they 

intended to do with the remaining money. At this stage researchers would ask if the 

children had considered where they could save the money and what banking 

terminology they were familiar with. The expectation was that this activity would 

indicate the levels of financial education within the study group, and would reflect 

any variations in financial education due to the introduction of projects on financial 

knowledge within school. It also gave the opportunity for children to display the 

influence activities outside of school may have had on their financial knowledge, for 

example their parents’ involvement in educating them. 

 

Four schools from the Whitley ward took part in the research: Oak Lane Primary 

School, St Ellis House Primary, Shreve County Primary and Derwent Mount Primary 

School. The names of the schools were changed to protect their identities and all 

children that took part in the study were given pseudonyms. Both Oak Lane Primary 

School and Derwent Mount Primary School conducted regular sessions on financial 

education, with Oak Lane using resources supplied by the BCU. 
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St Ellis House Primary and Shreve County Primary were used as control schools. St 

Ellis House Primary had some financial education in the form of occasional problem 

solving in maths. Approximately 12 to 15 students took part in the activity in each 

school selected from years 4, 5 and 6. It was expected that the students selected by 

teachers at the school would be good representatives for the level of financial 

education their school year had received, which assumed that the chosen pupils 

were present for all financial education given. This therefore doesn’t account for any 

financial education which may have been given outside of the school curriculum 

which is where children gain over half of their financial knowledge (Opletalovà 2015). 

Before conducting the research activity DBS checks were obtained by researchers 

and ethical clearance was provided by the university. We were unable to include 

children in the activity photographs due to lack of consent.  

 

Figure 1: Collages made as part of the activity: a) Derwent Mount Primary School b) 

Derwent Mount Primary School c) St Ellis House Primary d) Oak Lane Primary 
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School e) Shreve County Primary 

 

In order to conduct the research using the participant/observation method it is 

important to consider the researchers’ positionality. An attempt was made by the 

researchers to adopt a ‘least-adult’ role so that the hierarchical relationship could be 

forgotten (Holt 2004). This was achieved by observing the activity and contributing 

only when asked by the children. However, issues arose with maintaining this 

positionality when disagreements between children lead to the researcher taking on 

a role of authority. For example: 

Research Diary: 8/2/2016 St Ellis House Primary 

There was a dispute over who could write on the collage, Ian turned to 

me to complain “Miss, she won’t give me the pen lid!” 

In this situation it became my responsibility as the acting authority in the group to 

address the issue by asking the children to return both the pen and the lid. It is 

important when working with children to take into account the position of vulnerability 

they can display when expecting moral judgements from the researcher (Hopkins 

and Bell 2008). Despite the occasional dispute, the children often took part in the 

activity with minimal interaction with the researchers. 

 

Results and Discussion 

 

Five themes for the financial education of children emerged from the results of the 

research activity, these were: gender, school comparisons, parental influence, 

individual experiences and age. These themes were identified when coding the data 

as the common controls on children’s spending behaviours. Each of these themes 

influences the way children’s financial education contributes to the community by 

determining the level of financial knowledge that children had. This section of the 

paper will explore to what extent each of these themes determines the children’s 

financial behaviour and the potential impact this could have on their future access to 
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financial services and, by extension, the extent to which the community is financially 

excluded in the ways discussed by Leyshon and Thrift (1995). 

 

Gender  

 

The gender of participants played an important role in the way that children 

interacted with each other while conducting the activity. The girls often believed that 

they had a better understanding of which items were important for the trip and would 

take control of the group spending and decision making. For example: 

Research Diary: 11/2/2016 Derwent Mount Primary School  

When choosing the items to buy Katrina said “Let the girls pick now, we only 

have a £100 budget!”  

The girls on this table believed that they were able to spend more responsibly. 

Gender has been identified as a characteristic which moderates the determinants of 

responsible behaviour in a study by Tang et al. (2015). This may be related to the 

way the pupils perceive their gender role as in this case they believe they have a role 

of responsibility and are more financially capable (Tang et al. 2015). Approaching the 

activity with this attitude promotes financial exclusion at an early age, as the boys 

became excluded from all financial decisions. Similarly at St Ellis House Primary a 

gender divide occurred when an argument resulted in gender determining the ability 

to make financial decisions. For example:  

Research Diary: 8/2/2016 St Ellis House Primary 

A pair working on the activity were having a disagreement about what items to 

include, Nikkita’s argument was “You’re the only boy on the table!” 

Within this group the boy’s decisions became inhibited as the girls encouraged other 

female members to stick to their decisions. In this case the exclusion based on 

gender may have been caused by the group dynamics, as the boy was outnumbered 

and therefore lacked support from his peers (Hill et al. 1996). 
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School Comparison  

 

Results from the activity indicated that across the four schools there were more 

similarities than differences with the activity records. All of the students appeared to 

have a basic understanding of managing their finances, often displaying the ability to 

distinguish between need and want. For instance:  

Research Diary: 5/2/2016 Oak Lane Primary School 

When asked what they would spend the money on a student replied “First we 

can find the things we need, then we can buy the things we want”.  

This method of sorting through the items was adopted by the majority of the pupils 

across all of the schools. Cohen (1994) expressed the view that programmes that 

educate about spending help children to distinguish between need and want. As the 

pupils all displayed this skill it can be assumed that children can source the 

information from outside of financial education. Financial education has the potential 

to teach them more advanced material than simply how to determine needs and 

wants, therefore it is possible that the activity may not have been difficult enough to 

truly test the individuals financial knowledge. 

 

Budgeting was a common theme in the primary schools, however the levels of 

commitment to the budget varied depending on the financial education provided by 

the schools. In the statement released by the government regarding financial 

education they stated that: 

“Teaching people about budgeting and personal finance will help equip the 

workforce with the necessary skills to succeed in business and drive forward 

economic growth” (Foster 2014: 8&9).  

Those with more financial education monitored the budget as they went along, taking 

care to only pick items which they could afford. At Derwent Mount Primary School, 
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children wanted to ensure they had accurately worked out the budget as can be 

seen from the activity record below:  

Research Diary: 11/2/2016 Derwent Mount Primary School  

Once the children had started to work out their budget, Alpha decided “I’m 

going to get my calculator to add it up” 

Figure 2 shows how the children kept a running tally of their spending and worked 

through the budget as they went along. It can be seen on both figures that the 

children were conscious of the £100 limit. Figure 2a shows evidence of the children 

removing items in order to keep within the budget. Figure 2b belongs to Fiona and 

Thomas and was highlighted in the research diary for their budgeting skills. For 

example:  

Research Diary: 5/2/2016 Oak Lane Primary School  

Notes taken by the researcher about Fiona and Thomas said “£45.01 leftover, 

best budget as had most items for least money”  

Whereas in St Ellis House Primary children were more flexible with their budget. For 

example, in the extract below:  

 Research Diary: 8/2/2016 St Ellis House Primary 

Ian was keen to purchase a laptop for the beach, however Nikkita expressed 

that they could not afford it. Instead Ian suggested a cheaper option “What 

about darts, only £22?” To which Nikkita responded with “No not enough, 

what about if we buy the headphones you wanted?” 

The children were willing to exceed their original budget in order to appease their 

colleagues. It is therefore important to note here that the lack of financial knowledge 

has influenced their decisions. With the main aim of financial education being to 

equip pupils with the skills they need to manage money, this is an important piece of 

evidence for the need to introduce financial education (Goyette 2013). 
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Figure 2: a) Budgeting sheet from Derwent Mount Primary School, b) Budgeting 

sheet from Oak Lane Primary School (Fiona and Thomas) 

 

An important element of money management which children chose to ignore at 

Shreve County Primary is the concept of saving. For example:  

Research Diary: 7/3/2016 Shreve County Primary  

Caleb has finished checking their total spend and revealed, “That’s all of your 

money gone.” To which Aaron replied,“Good.”  

Aaron was pleased that they had managed to spend all of the money and had no 

intention of saving. As saving is a topic frequently covered by financial education 

programmes it can facilitate the introduction of good habits with regards to budgeting 

(Coveney 2008; Gunson et al. 2016). 

 

Parental Influence  
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Evidence from the research diary supports the theory in a paper by Cohen (1994) 

that children absorb a vast amount of financial knowledge from their parents. As 

children often observe parents spending habits they learn to handle money with the 

same attitude. Often this can result in children repeating the mistakes they have 

witnessed (Tang and Peter 2015). For instance:  

Research Diary: 5/2/2016 Oak Lane Primary School  

When asked if parents would select the same items for the beach, Sally 

replied, “Yes, it’s the same stuff, and they would get a rubber ring for my 

sister”.   

Sally chose to mimic the spending behaviour of her parents by choosing what she 

believed were the most appropriate items for the trip. The spending habits of parents 

can be influenced by the access to financial services available to them, particularly in 

deprived areas like Whitley which is likely to experience a decline in the services 

available (Leyshon et al. 2008). These choices reflect the cycle of reproduction and 

the potentially negative effect that financial education from parents, with limited 

access to financial services due to the geographies of financial exclusion, can have 

on their children’s finances (Cohen 1994; Tang et al. 2015).    

 

Pocket money is a key instrument used by parents to increase children’s financial 

knowledge. It can be used to teach children to manage their finances and as an 

introduction to the consumer world (Pliner et al. 1996). At St Ellis House Primary, the 

majority of children stated that their parents were their main source of money. For 

instance: 

Research Diary: 8/2/2016 St Ellis House Primary  

Olivia stated that she was not worried about money as she “gets £10 pocket 

money a month”.  
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This gives children the opportunity to manage their own finances and to interact with 

consumers. Studies have also found that most parents are in favour of these 

schemes, therefore it is a commonly used form of financial education (Furnham 

2001; Kempson et al. 2006).  

 

However, it may not be a successful tool as children can become reliant on that form 

of income, and due to the parent/child relationship are given flexibility they wouldn’t 

necessarily have access to later in their financial lives. For example: 

Research Diary: 8/2/2016 St Ellis House Primary  

When discussing what the children would do if they ran out of money Nikkita 

stated “I can ask my mum for money anyway so I don’t need to worry”.  

It is important to consider the negative effect this may have on children’s ability to 

borrow responsibly, which is one of the teaching focuses in financial education 

(Foster 2014). The flexibility undermines the importance of budgeting as they 

consider it a reserve for once they have exceeded the limit. For instance:  

Research Diary: 7/3/2016 Shreve County Primary 

Patrick wanted to buy fish and chips, however they had limited funds, so 

Felicity suggested he should “Use your own spending money”. 

In this case it is also important to consider that financial education is potentially most 

effective when pupils do not learn to save from their parents, as often children’s 

experience of pocket money differs from parents’ expectations due a lack of 

information available on the way children experience the world of finance (Martin 

2007; Holt 2004; James et al. 1998; Evans 2008).  

 

The above examples act as case studies for the reproduction of financial exclusion 

at a variety of geographical scales, including households and the wider community. 

They indicate that financial knowledge is reproduced through the influence of parents 

and their level of financial knowledge on their children (Cohen 1994; Tang et al. 
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2015). It therefore follows that one way of disrupting the reproduction of financial 

exclusion may be to give children different kinds of exposure to financial knowledge 

in the school setting (Kempson, Atkinson and Pilley 2004). 

 

The role of individual experience 

 

Differences in the level of financial education were more obvious when considering 

the differences between individual children, rather than between schools. As the 

children often based the decisions on their own experiences, the outcome varied 

depending on what knowledge the individual had. For example:  

Research Diary: 11/2/2016 Derwent Mount Primary School 

Alpha explained that “in Barbados you can get a helicopter ride round the 

whole island”.  

Here the student has chosen this as an important activity for the group to consider, 

based on the fact that it is an experience he had previously chosen on a family 

holiday. Similarly a pupil’s experience was used at Shreve County Primary to decide 

on a purchase. For example:  

 

Research Diary: 7/3/2016 Shreve County Primary  

Caleb asked, “Can we get a donkey ride?” To which Jack responded, “No! 

You can get that in Bournemouth”.  

 

In this situation the child decided it was not worth the cost as it can be done 

elsewhere. This is important as the consumer decisions a child makes once they 

have reached the adult stage often stem from familial experiences (Pliner et al. 

1996). Whether the individual chose to draw from their individual experiences was in 

some cases determined by their age, as the younger a child was, the less likely they 

were to have the same level of experiences as older children.  
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Age  

 

The final theme which could be drawn out from the activity was the influence of age 

on pupils’ financial knowledge. At Oak Lane Primary School the two pupils selected 

from year 4 were BCU Star Savers. Being in what would be assumed to be the 

position with the most financial knowledge, it was expected that these two pupils 

would actively participate in the task and take on a role of leadership within the 

group. However in both cases the pupils did little to contribute to the task instead 

choosing to work by themselves. This indicates what could be a flaw in the theory 

given by many (e.g. Sherraden et al. 2011; Manje, Munro and Mundy 2013; Willis 

2008) that financial education can increase children’s confidence in handling money 

by equipping them with the knowledge and facilities to face any future financial 

challenges (Birbili and Kontopoulou 2015). However, this lack of confidence could 

also be due to the group dynamics, as the year four pupils were outnumbered by 

year 5 and 6 children, impeding on their confidence to contribute answers.  

 

Conclusion  

 

This research indicates the importance of increasing financial knowledge at the 

primary school age. At this age the children are already involved in exchanges of 

money on a day to day basis with a lot of the children being given the responsibility 

of their own money in the form of pocket money. Without early intervention the 

children are not prepared to make sound financial decisions that are beneficial to the 

economy of the community (Sherraden et al. 2011). Positive economic contributions 

to the community are of particular importance in geographical areas experiencing 

deprivation, such as Whitley (Leyshon 2008, McCormick 2009; Deng et al. 2013). 

However, financial education can be given in a variety of forms and the results of the 

activity have shown that teaching given within the curriculum is only part of the 

solution.  

 

One of the issues with assessing the financial education provided by organisations to 
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use as part of the curriculum is the ability of the school to ensure the activity is fully 

delivered to pupils. For example, at Oak Lane Primary School, staff attempted to run 

a BCU Star Savers club but were unable to complete all of the activities involved. 

Primary school teachers may often find that their curriculum is too full to deliver the 

course with other subjects taking priority in the allocated time (Schug 1983; 

Sherraden et al. 2011). Therefore, to truly test how effective financial education 

schemes are, schools must ensure that they deliver all of the materials provided to 

an adequate standard. This could involve them taking additional education to further 

their financial knowledge, which in most cases will not be feasible (Schug 1938).  

 

With financial education provided in the study schools currently not in the position to 

offset the reproduction of financial exclusion, one must consider how the schemes 

provided by credit unions can be enhanced. The research suggested that children 

receive a large volume of financial knowledge from their individual experiences that 

are influenced by their parents’ financial decisions. Often the children would mimic 

the spending habits they had observed from their parents as they believed this would 

lead to the best financial decisions. Therefore, it is important to include a familial 

theme to the financial education packages as this will give children the opportunity to 

apply their own experiences to the workshops so that they can gain a longer term 

understanding of finance (Cohen 1994; Birbili and Kontopoulou 2015). It will also 

give children the opportunity to discuss and work through any financial mistakes their 

parents may have made, which in turn will disrupt the inter-generational reproduction 

of financial exclusion within the community.  

 

To develop this research further a more in depth study into the types of financial 

education that children are receiving outside of the curriculum is needed. This 

information will allow organisations such as the BCU to adapt the materials provided 

to schools so that they address all aspects of financial education and can prevent the 

teaching of poor spending habits that impact negatively on the community 

(Opletalova 2015). The implementation of a credit union within Whitely could also 

begin to address these issues by giving young people access to the appropriate 
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financial services later on in life (Fuller 1998, McKillop et al. 2007).  
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