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ABSTRACT 

This study aims to develop a proposition about the importance of incorporating financial literacy education into the 

curriculum and financial literacy education development model in the 4.0 revolution era through a theoretical 

approach. This paper elaborates some of the findings from previous researchers as reference findings and explores 

financial literacy theory. Qualitative research methods with literature studies conducted to obtain a research reference 

models to explaining the importance of financial literacy in the school curriculum and a development model in 

accordance with the 4.0 revolution era. This study also provides support for the financial literacy education must be 

implemented as early as possible through financial education, formal education and non-formal education and there 

needs to be full support from the government. Financial literacy education in several countries has been included in 

the curriculum. The results of the study provide recommendations that research needs to be developed on the 

development of models, strategies and designs for financial literacy education to determine the validity and 

effectiveness of financial education, so that financial literacy education can increase knowledge, the ability of students 

to manage their finances and students can behave wisely. 

Keywords: Financial literacy, Financial literacy education, Development model.

1. INTRODUCTION 

Education about the importance of Financial 

Literacy for the people of Indonesia needs to be 

improved continuously. This educational activity aims 

to make the community able to manage their finances 

intelligently and be able to prepare for the future of 

themselves, their families towards a healthy and 

financially intelligent society. Financial freedom can be 

achieved by doing good habits in managing personal 

finances well, starting from financial planning, using 

money as well as possible and careful in consumption 

and saving. Financial difficulties can also arise if there 

are mistakes in financial management or individual 

financial management such as mistakes in using credit, 

lack of financial planning. 

Judging from the importance of in-depth knowledge 

and understanding of financial literacy in the 

community, making financial literacy education must be 

done and carried out as early as possible, such as 

carrying out financial planning habits, using money 

wisely and evaluating revenues and expenditures, so 

that these habits become habituations which in the end 

can influence financial behavior and decision making. 

In Indonesia, financial literacy education is still very 

rarely mobilized and implemented, both in the scope of 

families, schools, the provision of education about 

financial literacy is still not done seriously and planned. 

World Bank survey results show that Indonesia's 

financial literacy rate is only 20%. This is lower 

compared to ASEAN countries such as the Philippines 

27%, Malaysia 66% Thailand 73% and Singapore by 98 

[1], and the Indonesian Financial Services Authority 

(OJK) show "Millennial financial literacy rates are still 

low age 18-25th level of financial literacy 32.1%, 25-

35th level of financial literacy 33.5% " [2] means that 

based on the phenomenon it can be illustrated that 

adolescents in general are still unable to regulate 

patterns and own lifestyle because of the high level of 

consumption that causes them to be irrational in buying 

their needs. 

Some of the surveys above show the low literacy or 

financial understanding of the Indonesian people. 

Financial literacy itself is influenced by several factors. 

Financial literacy shows a financial understanding of 
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general knowledge of finance, investment, savings, and 

insurance [3]. While Margaretha and Pambudhi [4] 

found the influence of gender, GPA and parents' income 

on financial literacy. While Calvin [5] said the 

perception of financial literacy, gender and academic 

ability affect the financial literacy of students. Whereas 

Rakow [6] financial education interventions have higher 

effectiveness compared to classes that have not included 

financial education in the curriculum. Research 

conducted by Chen and Volpe [3], found that the level 

of financial literacy in students aged 18-20 years had 

low financial literacy. Different results were stated by 

Taft, Hosein and Mehrizi [7], in their research which 

stated that age and financial literacy had a positive 

relationship. While Kim, Gutter, & Spangler [8] in his 

research stated that financial education has a significant 

positive effect on knowledge, attitudes and financial 

behavior. Strengthened by research conducted by 

Slamet, et al [9] which states that financial management 

education significantly influences financial literacy. In 

his research which states that age and financial literacy 

have a positive relationship.  

Refers to the results of the study, it can be concluded 

that financial literacy education has a significant role in 

the process of forming financial literacy in students. As 

for the implementation of financial literacy education to 

students, it can be done with a variety of development 

models in the current digital era, where the role of 

digital information is very large in shifting the 

consumption patterns of most people in Indonesia, 

including among students. Existing facilities on a 

smartphone or android make it easy for students to meet 

all their needs easily, ranging from the needs related to 

lecture material, to the complementary items they need, 

such as clothing, accessories, and so forth. 

Refers to the phenomena that have been described, 

showing the gap between expectations and reality or 

phenomena gap. Where based on the theory of "General 

Theory" from John Maynard Keynes states that humans 

are naturally based on average, to increase consumption 

when their income rises, but not as much as an increase 

in their income. "This means that when people receive 

extra dollars (money) they are usually used to consume 

some and save some." [10,11]. But the reality happens, 

students or students spend more or spend money on 

things that are satisfying desires such as spending 

money to meet complementary needs such as shopping, 

traveling rather than saving. 

Based on the phenomenon and some of the research 

results above, the authors are interested in studying the 

importance of financial literacy education to build 

personal financial management of students in the era of 

industrial innovation 4.0. Students live in diverse and 

complex economic environments so increasing the need 

for financial literacy education is needed to be able to 

make financial decisions wisely. With the facilities 

available on smartphones/androids owned by students, it 

is necessary to further study about android-based 

financial literacy education. 

1.1 Financial literacy 

Financial literacy is a must for every individual to 

avoid financial problems because individuals are often 

faced with the problem of tradeoffs, a situation where 

someone has to sacrifice one interest for the sake of 

other interests. Education and literacy have an important 

role for the progress of the younger generation who will 

later develop a country. An educated nation is a nation 

that prioritizes a culture of reading and writing, because 

all existing problems can be overcome if the insight and 

knowledge possessed are very broad. Literacy is the 

ability to read and understand more in changing social 

situations and practices, both written and oral, because 

of the development of information technology and the 

media, so that it can give birth to new thoughts (ideas). 

[12, 13].  The concept of financial literacy is knowledge 

and understanding of financial concepts so that they are 

able to make wise and effective financial decisions 

[14,15].  

All the concepts of financial literacy provide an 

individual's understanding of the use of finance 

efficiently and effectively, where there is a part to save, 

invest, also for consumption activities. Financial literacy 

can be interpreted as financial knowledge, which aims 

to achieve prosperity [16]. Or it could also be said that 

financial literacy describes a person's level of 

competence in managing his personal finances. While 

Huston [17, 18] defined financial literacy as the ability 

of an individual to read, analyze, manage, and 

communicate personal financial knowledge wisely in 

carrying out economic activities, especially 

consumption aimed at achieving personal well-being. 

1.2 Financial literacy education 

Financial literacy education is very beneficial for 

human life, in many cases, accuracy in financial 

decision making has a significant effect on human well-

being in the future. Financial literacy education as the 

ability to read, analyze, manage, and communicate 

about personal financial conditions that can affect 

material well-being [19, 20]. While OECD [21] 

financial education is defined as the process of building 

and improving the ability and understanding of 

consumers and investors about financial products and 

concepts through information, instructions and advice to 

develop skills and confidence and awareness of 

financial risks and increase opportunities for decision 

making smart and wise finance, able to make alternative 

actions and know where to ask for financial assistance 

in order to improve their welfare. In its implementation 

of financial literacy education can use the android 

facility, where in this digital era, almost all students 

have an android, so with this android-based financial 
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literacy education, learning is expected to take place 

anywhere and anytime without being limited by space 

and time. 

1.3 Android based learning 

Android application-based learning media is 

something new in the world of education, this learning 

media is usually already in the form of an educational 

application or application that contains learning 

materials and materials. The application product can be 

downloaded on smartphones and gadgets that have an 

Android operating system, usually already available on 

Google Play or Play Store. The use of smartphones 

through the Android application in learning will provide 

a new experience for students and make it easier for 

students to learn, because of its simple form of broad 

access so that smartpohone is easy to use anytime and 

anywhere. The use of android applications as learning 

media must meet some criteria. Thorn in the book [22], 

put forward six criteria to assess interactive multimedia, 

namely: 1) Ease of navigation, meaning that a media 

program must be designed as simple, neat, and as 

beautiful as possible 2) There is a content of cognition, 

3) Knowledge and presentation of information. 4) 

Media integration, i.e. the media must be able to 

integrate aspects of the learning objectives, the material 

that must be learned, the method means the variation of 

the methods used and the learner's ability. 5) To attract 

learners' interest, media programs must study artistic 

appearance and not to forget aesthetics are also criteria 

6) Overall function, meaning that the program 

developed must provide the learning desired by the 

learner, so that when he finishes running a program 

(learning) he will feel that he has learned something 

comfortable and enjoyable.  

In a good financial literacy education student are 

expected to be able to manage their personal finances 

well. High consumptive attitudes among students and 

digital information lately, causing financial management 

to be something that is not young. If the young 

generation does not yet have the knowledge of financial 

literacy, then they cannot plan and control the use of 

money to achieve their individual goals. Agree with 

Giltman [23], personal financial management is the art 

and science of managing financial resources from 

individual units. Furthermore, in managing personal 

finances there are four domains.  

The four domains, namely the use of funds, 

determining the source of funds, risk management and 

future planning [24]. With future planning, then you can 

analyze any needs in the future, so you can prepare 

investments from now. Income is money you receive for 

work or from investments [25]. Decisions you make 

now will affect the income you will earn for the rest of 

your life. 

 

2. METHOD 

This study uses a qualitative method, which aims to 

provide a conceptual mapping of the importance of 

incorporating financial literacy education into the 

curriculum and creative and innovative financial literacy 

education development models in the era of the 

industrial revolution 4.0. Data collection techniques in 

this study used a literature survey. Thus, the data in this 

study came from the research library. The technique 

taken in this study is in line with the opinion of Bordens 

& Abbot [26], that a literature survey is the process of 

placing, obtaining, reading, and evaluating the research 

literature. Financial literacy tends to be studied 

extensively, however, financial literacy education 

included in the school curriculum, especially in 

Indonesia, is still limited to literature, especially related 

to the financial literacy development model in 

accordance with the demands of the 4.0 revolution. This 

paper elaborates some of the study describe several 

reference findings, previous researchers found and 

explored these findings to provide a conceptual mapping 

of the importance of including financial literacy 

education in the school curriculum in Indonesia and a 

model for developing financial literacy education in 

accordance with the demands of the 4.0 revolution. 

 

 

 

 

 

 

 

 

 

 

 

Figure 1. Chronology literature studies of Education 

financial literacy based on android 

In this research, there are five stages, preliminary 

studies, inventory of ideas and thoughts conducted by 

reading scientific articles relating to financial literacy 

education. Second, from the preliminary study, then we 

determine the focus of the research. Second, collect 

various kinds of references that are relevant to the 

research focus. References in the form of books and 

scientific articles relating to the focus of the research. 

Third, analyze various kinds of literature and relate it to 

the focus of research. Fourth understanding of concepts 

related to a particular research focus or solution. Fifth, 

generalization of problems, solutions and implications. 
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3. RESULTS AND DISCUSSION 

3.1 The Importance of Financial Literacy 

Education in the Era of the Industrial 

Revolution 4.0 

Based on Wagner's research results [27], finding that 

increased literacy will increase the understanding of 

personal finances specifically in the investment area. 

Likewise, with research conducted by Kotze and Smith 

[28] on individual perceptions about financial literacy 

and the need for financial education, and its implications 

in individual financial management and in 

entrepreneurship, the results of the study found that the 

need for financial education and financial literacy in 

South Africa, to enhance creativity and innovation in 

entrepreneurship. Financial literacy competence can 

help students become more financially intelligent and 

more productive at their life [29]. 

Referring to the results of research and literature 

review can be explained that financial literacy education 

has an important role in providing knowledge and 

understanding of financial literacy to students, besides 

that students also understand financial market products, 

in order to make informed choices. Financial education 

is adapted to technological developments, and learning 

of the revolutionary era 40. E-financial literacy 

education must be given to students, where students are 

in a complex life and economic environment with rapid 

technological development, social media offering a 

variety of interesting products and easily obtain it, with 

financial literacy education will increase knowledge and 

understanding student literacy, so they will be wiser in 

spending their money based on priority scale. 

Child and Youth Finance International [30] explains 

that financial literacy education will provide knowledge, 

skills and confidence in managing personal finances and 

making wise financial decisions. Providing education 

about financial literacy will have a positive influence on 

student financial behavior. Financial literacy education 

will make students more rational and wiser in making 

financial decisions [31]. Another opinion also said that 

individuals who have the knowledge and understanding 

of good financial literacy will be smarter in managing 

their personal finances to achieve the prosperity of 

Dwiastanti [32]. 

3.2 Implementation of Android-Based 

Financial Literacy Education for Students  

Based on the results of a literacy study of financial 

literacy education activities carried out by the OJK in 

the form of a financial literacy car (SiMOLEK), the 

SiMOLEK Program aims to make socialization on 

financial literacy easier to reach remote areas. a case of 

Balikpapan, Bandung, Bogor, Cirebon, Denpasar, 

Jakarta, Makassar, Malang, Manado, Medan, 

Pekanbaru, Semarang, Solo and Surabaya. The 

SiMOLEK program is equipped with multimedia 

equipment with full features. SiMOLEK also provides 

educational materials, such as leaflets and brochures 

[33]. Besides that, in Indonesia in providing financial 

literacy education, the Financial Services Authority 

(OJK) has collaborated with the Ministry of Education 

in producing financial literacy education modules for 

students, especially high school students. The "Let's 

Save" campaign was carried out by the Financial 

Services Authority (OJK) together with the Financial 

Services Industry (IJK) as the Republic of Indonesia 

Presidential Regulation No. 82 of 2016 concerning the 

National Financial Inclusion Strategy (SNKI) issued on 

September 1, 2016. The program aims to provide 

motivation to the community ranging from early 

childhood to students to start and love to do savings 

activities.  

While financial literacy education for students there 

is no program from the Financial Services Authority, 

based on the OJK survey the level of financial literacy is 

still low, so there is a need for financial literacy 

education for students. The following authors can 

develop the implementation of financial literacy 

education as follows: 

1. Informal 

Financial education through financial education 

in the family environment. Financial literacy 

education has since been able to foster prudence 

in children in spending their money and they 

will be smarter in managing their finances. The 

results of Basal & Derman's research [34] show 

that family education has a big influence on 

children in the selection of account books. This 

is confirmed by the results of Ansong & 

Gyensare (2012) research that education is 

positively related to financial literacy [35]. 

2. Formal 

Based on the results of a study by Kozina & 

Ponikvar [36], it shows that financial literacy 

education conducted at the student level 

provides knowledge to manage finances and 

decision-making more wisely, encourages 

attitudes and skills in carrying out daily life, and 

feelings of confidence in managing personal 

finances. 

3. Non-formal 

Non-formal financial education can be done by 

means of courses on managing personal finances 

[37]. The courses aim to improve self-quality, 

financial planning and financial management both 

short term and long term. 

4. The role of government 

The role of the government in financial literacy 

education is carried out by the OJK in 

collaboration with the Ministry of Education.  

Referring to some of the literature above, financial 

literacy education will have a positive impact on 

financial literacy, whether through formal, 

informal, non-formal institutions or the role of 

government. Students will gain new knowledge, 

abilities and skills in managing their finances. 
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The institutions responsible for providing financial 

literacy education to the public in several countries [32] 

are available in the following table 1 

Financial literacy is linked to arithmetic in the 

Australian Curriculum and is taught in mathematics, 

humanities, and social sciences While Sahat [32] In the 

United Kingdom, Scotland, New Zealand and Northern 

Ireland the educational framework for financial literacy 

education was developed by government educational 

institutions with responsibility for curricula in schools. 

In Malaysia the financial literacy education learning 

framework by Bank Negara Malaysia is working with 

the Ministry of Education and other financial 

institutions to take a leadership role within the 

framework of understanding financial literacy. In Japan, 

financial literacy education is carried out by the 

Financial Services Information Center Board, which 

consists of the Bank of Japan and other member 

organizations, taking a leading role in developing 

financial education programs. 

Opinion supporting that effective financial literacy 

education included in one curriculum is Rakow [6] the 

results of his research found that by including financial 

literacy in some curricula, the results obtained, there 

was a significant increase in statistical literacy 

knowledge in the post-survey when compared with 

scores on pre-survey. Two sections of Intermediate I 

saw increases of 17.6 and 22.6 percent respectively, and 

two parts of Intermediate II also saw statistically 

significant increases of 31.4 percent and 29.0 percent 

respectively. This supports that incorporating the topic 

of financial literacy into the curriculum enhances 

students' basic financial knowledge. Other than that, 

Another opinion is Albeerdy & Gharleghi's study 

[38] that financial education, financial socialization 

agents and attitudes towards finance have an influence 

on financial literacy. Education can be done both 

consciously and planned by the government to students 

and students in the existing curriculum. The suitability 

of existing knowledge will have an impact on this 

decision. Therefore, the higher the education and the 

socialization agent that moves to provide knowledge 

about financial literacy will further increase their 

knowledge. Even on the other hand, increasing literacy 

will improve understanding of personal finances 

specifically the investment area [27]. 

From some of the results of the study it can be 

developed that the introduction of financial education to 

students through formal education and integrated with 

the applicable curriculum, as well as the supervision and 

evaluation of the authorities. Financial literacy 

education for students can be done through integrated 

learning with courses, and must use effective, creative 

and innovative learning models as well as productive 

learning. This is supported by the results of Neti's study 

[39] that the creative and productive learning model 

gives freedom to develop creativity and imagination. 

The results of other studies conducted by Permana, 

Anisah, Yopi [40] that web-based teaching materials are 

effective in increasing student financial literacy, the 

results showed that classes that use web teaching 

materials, higher learning outcomes compared to classes 

not using web teaching materials. On the other hand 

learning outcomes affect the financial behavior of 

students. 

Financial literacy education development models for 

students in addition to the web a lot of models and 

media that can be developed it seems like the theory of 

Joyce [41] there are 4 groups of learning models namely 

the model of information processing, social learning 

models, behavior learning models and models 

Personnel. In financial literacy education, the writer 

focuses more on the development model of financial 

literacy education on android-based students such as the 

Android-based educative game and Android-based e-

module. The reason for learning android-based financial 

literacy education is in the world of education, for 

example, almost all students use mobile phones during 

teaching and learning activities. 

One of the media designed in financial literacy 

education is an educational game with the help of the 

RPG Maker MV application. The flow of educational 

game models that can be developed using the drill 

flowchart model according to Rusman [42] can be seen 

in the following figure: 

 

 

 

 

 

 

 

 

 

 

 

Figure 2.  Modified Educational Games Model 

Flowchart [42] 

Information: 

                   = Start or Finish (Exit) 

 = Decision making towards several 

alternative choices 

 = The process of taking information 

by students 
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Table 1. Institutions Responsible for Providing Financial Literacy Education In Several Countries

The low index of student financial literacy, demands 

hard work for the world of education in Indonesia, 

especially for universities. Cooperation between various 

parties, formal and informal institutions and the 

government also needs to be improved in the 

implementation of financial literacy education. At 

higher education institutions, it is necessary to develop 

creative and invasive learning designs in financial 

literacy education that can increase motivation, 

knowledge and understanding of students about 

financial literacy, so that educational goals are achieved 

properly and students can implement them in their 

personal financial management, android based financial 

literacy education is one form of financial literacy 

education development model. 

4. CONCLUSION 

Financial literacy education is a necessity for every 

country and is a global problem, where financial literacy 

has a significant effect in increasing the knowledge, 

understanding of student financial literacy: 1) In 

Indonesia the level of financial literacy at the students is 

still relatively low, 2) Financial literacy education in 

universities plays an important role in the process of 

forming the understanding and implementation of 

student financial literacy, 3). Financial literacy 

education for students must be adjusted to the needs, 

facilities, culture and technological development, so that 

financial literacy education will be more effective. 4) 

Increasing financial literacy for students can be done 

through the application of financial education, 5). One 

of the models of financial literacy education 

development that can be developed is android-based 

financial literacy education, such as educational games, 

web or e-module. Economic literacy education is one of 

the effective education models, where students consider 

that a smartphone is a necessity for students, so with 

Android-based education they can learn anywhere and 

anytime. It is hoped that knowledge and financial 

literacy skills and they will be wiser in managing their 

personal finances to make good financial decisions and 

ultimately achieve individuals' financial well-being 

Several other parties such as families, non-educational 

institutions and governments help, guide and direct 

students in managing finances.  

The results of this study are expected to provide 

understanding to academics in understanding the 

importance of including financial literacy education into 

the curriculum and are expected to be material for 

discussion or reference in conducting further research. 

In a broader context with a different scope. Meanwhile, 

in practical terms, the results of this study are expected 

to provide practitioners with an understanding of the 

efforts to improve financial literacy through good 

financial literacy education, so as to build good financial 

behavior. The results of this study also have 

implications for MSMEs or companies to strengthen 

stimuli that can increase existing financial literacy. The 

stimulus given can be in the form of increasing financial 

literacy education for business owners or their 

employees. 

 

 

 

Country Framework 
Date 

Published 
Responsible Institutions 

Australia National Consumer and Financial Literacy 

Framework 

First published 

2005 Update 

2009, 2011 

Ministerial Council for Education, Early 

Childhood and Development and Youth 

Affairs (MCEEDYA) 

Brazil Guidance for Financial Education in 

Schools 

2009 Department of Education at national 

and local levels; coordinated by the 

Brazilian Security Exchange 

Commission (CVM) with the support of 

the Central Bank, the Private Pension 

Plans Secretary (PREVUC) and the 

Insurance Supervisory and Regulatory 

Authority (SUSEP) 

England Guidance on Financial Capability in the 

Secondary Curriculums: Key Stage 3 and 

4 

2008 Department for Children, Schools and 

Families 

Japan Financial Education Program in Schools 2007 Central Council for Financial Services 

Information 

Netherlands Basic Vision financial education: 

curriculum framework for development 

and implementation 

January 2009 Center headed by the Dutch Ministry of 

Finance 

Malaysia  Framework of Financial Education for 

Malaysian school children under the 

school adoption programed 

2006 Bank Negara Malaysia, in collaboration 

with the Ministry of Education and the 

financial institutions that participate in 

the school’s adoption programmed 
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