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Beyond Moral Teaching 
Financial Literacy as Citizenship Education 
Mattias Björklund 
 
Abstract 

This thesis explores what financial literacy is, what financial literacy 
becomes and what financial literacy could become within the context 
of a citizenship education such as the Swedish upper secondary subject 
of social studies.  Financial literacy does not intuitively converge with 
social sciences which leaves social studies teachers to both teach and 
realise financial literacy. Thus, teachers become co-creators of financial 
literacy as a school subject. This thesis explores this process via two 
different studies resulting in four research articles. In the first study, 
semi-structured interviews – analysed through PCK – are used to 
explore the perceptions of Swedish social studies teachers in upper 
secondary school regarding financial literacy teaching and learning. 
The findings include differences between experienced and novice 
teachers regarding which content knowledge and pedagogical 
approaches they use. However, all teachers express difficulties fitting 
financial literacy into social studies, mainly due to a perception of 
financial literacy primarily being a private matter, along with the 
unclear relationship between financial and societal issues. The second 
study is designed as a financial literacy teaching intervention. Students’ 
views on a financial dilemma are analysed using citizenship 
conceptions and threshold concepts. The findings are used to discuss 
design principles for financial literacy teaching. Salient conclusions in 
the thesis include citizenship education being able to frame financial 
literacy and provide epistemic features which can make financial 
literacy more teachable and learnable. It is hoped that the results from 
this thesis can inform future financial literacy teaching design as well 
as policy discussion related to financial literacy teaching and learning 
contextualised with another subject, especially citizenship education. 
 

Keywords: financial literacy, social studies, upper secondary school, 
citizenship education, teaching, learning, pedagogical work, subject-
matter didaktik, PCK, threshold concepts, variation theory, 
Beutelsbach consensus, powerful knowledge, second order concepts 
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1. Introduction 

In the last 30 years, the interaction between individuals and the 
financial system has increased, mainly due to the extended 
opportunities and responsibilities for individuals to choose and finance 
housing, pensions and healthcare. This societal development has also 
placed new demands on individuals to understand and manage new 
and often complex financial issues which may have a great impact on 
their lives, as well as on society. The competence required to address 
these issues has been termed “financial literacy”, and education efforts 
have been conducted all over the world (Aprea et al., 2016; Lusardi, 
2008). In Sweden, financial literacy education is included in social 
studies at upper secondary school, within the compulsory courses 1b 
and 1a1 (Swedish National Agency for Education [SNAE], 2011). At the 
same time, financial literacy is far from being a defined or self-evident 
topic to teach and learn, especially when contextualised together with 
another school subject (Lefrançois et al., 2017; OECD, 2018a; 
Retzmann & Seeber, 2016; Seeber, 2021) such as social studies. This 
leaves teachers and their students with a number of unresolved choices 
and questions. This thesis addresses some of these issues.  
 
New educational content introduced in education as a response to 
individual and societal needs is neither a new phenomenon nor unique 
to financial literacy education. In a complex society, educational needs 
and aspirations change frequently, making the aims and content 
choices of any education controversial and debatable topics. On the one 
hand, mass education represents an idea whereby students are 
educated in traditional school subjects with close relationships to 
university disciplines. Here, educational aims and content choices are 
mainly directed by the epistemic features of a discipline (Hirst, 1974). 
In this case, questions referring to any colloquial utility of such 
knowledge are redundant. On the other hand, mass education can 
function as an answer to contemporary and future challenges in 
society, with students being educated about a multitude of rules, 
structures and phenomena that shape the lives of people living together 
in society. Since the educational initiative here is instigated by societal 
– and hence, political – events, the aims and content choices often 
become subject to debate, where societal and personal utility are 
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emphasised as both educational means and ends (Lundgren, 2015; 
Young, 2013, 2015a).  
 
When implemented in curricula and syllabi, most forms of education 
balance these seemingly contending aims against each other. Biesta 
(2008, 2011) describes this as a constant interplay between seemingly 
contradictory aims, where education aims to qualify students in a 
subject. At the same time, education aims to socialise students into 
accepting established rationales and structures, yet also to subjectify 
students into becoming critical and independent individuals. From a 
curricular point of view, the Swedish school subject of social studies is 
a practical example of this debate. With a combination of an 
interdisciplinary core and a changeable structure directed by recent 
societal events and developments, social studies also seems to be a 
feasible subject for the introduction of new content features (Morén, 
2017), such as financial literacy. However, when investigating the 
origins and subject properties of both social studies and financial 
literacy, the presumed convergence between the two raises several 
questions, not least considering teaching and learning. 
 
Social studies1 in Sweden was created as a school subject after the 
Second World War in an attempt to escape authoritarian and 
indoctrinating aspects represented by the traditional school subject of 
history when educating students in democratic issues (Bronäs, 2000; 
Englund, 1986, 2005; Olsson, 2016; Sandahl, 2015b, 2020b). Today, 
social studies is Sweden’s primary subject for democratic education 
and for preparing future generations for political and societal 
participation (Børhaug, 2011; Kristiansson, 2014; Sandahl, 2018). 
From a curricular perspective, social studies at upper secondary school 
in Sweden is a subject that teaches students about different issues and 
aspects of society (SNAE, 2013). According to the Swedish social 
studies syllabus (2011), students are supposed to be educated about 

 
1 The term “social studies” is used throughout this thesis referring to the Swedish school 
subject [samhällskunskap] devoted to the integrated study of different social sciences. Thus, 
the term “social sciences” is used in contexts stipulated by references, for example in relation 
to educational systems outside Sweden. In all other cases, the term “social science” indicates 
the sciences and fields of inquiries devoted to the study of society and is hence a more general 
term compared to social studies. 
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society, mainly through disciplinary teaching in political science, 
economics and sociology, and there is hence a qualifying dimension to 
social studies teaching and learning. At the same time, students should 
also be trained to accept democratic values and means. Social studies 
teaching and learning therefore also have socialising dimensions. 
However, students should also be invited to develop an informed 
independence and critical approach in relation to societal issues and 
structures, and so social studies teaching and learning also contain 
subjectifying dimensions (Sandahl, 2015b; SNAE, 2011). In this regard, 
social studies at upper secondary school in Sweden shares aims and 
values with other school subjects that address democratic issues 
elsewhere in the world (Gutmann & Ben-Porath, 2014), and can be 
called citizenship education (Englund, 1986, 2005; Sandahl, 2015b; 
Solhaug, 2013). Social studies teachers, along with all other teachers in 
Sweden, have extensive agency when it comes to interpreting 
curriculum and syllabi in order to realise teaching (Hudson, 2002; 
Karlefjärd, 2011; Wermke & Forsberg, 2017), and over time a strong 
teaching tradition has been developed within social studies practice 
whereby teachers combine qualifying, socialising and subjectifying 
perspectives in their teaching (Lindmark, 2013; Sandahl, 2015b). 
Simultaneously, social studies teachers incorporate current societal 
events into their teaching, which gives social studies a dynamic and 
changeable structure (Olsson, 2016). Thus, social studies encompasses 
disciplinary issues, as well as content features with contemporary 
political origins.  
 
Against this background, it is perhaps not surprising that financial 
literacy was introduced as an element of social studies in 2011 (SNAE, 
2011), with the realisation of financial issues into social studies 
teaching and learning being left to teachers. This curricular 
introduction, however, did not include any training of in-service 
teachers, and nor was financial literacy included in any teacher training 
programme for pre-service social studies teachers. 
 
To further complicate matters, financial literacy is not a self-evident or 
defined field of knowledge (Remmele, 2016). When investigating the 
origins and properties of financial literacy, several different competing 
definitions become visible, which raise a number of questions 
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concerning the different educational aims and means that financial 
literacy education as mass education could pursue. This calls for a 
closer exploration of different events, agents and contexts that have 
affected financial literacy definitions and educational efforts. 
 
As stated earlier in this introduction, financial literacy education 
efforts began internationally in response to individuals’ increased 
interrelation and interdependence with the financial system which, in 
turn, resulted from the marketisations of pertinent welfare functions 
such as housing, pensions and health care in the 1990s (Aprea et al., 
2016; Lusardi, 2008; OECD, 2005). After the global financial crises of 
2008–2009, efforts to introduce financial literacy as mass education 
were intensified internationally (Pinto, 2013), mainly orchestrated by 
the Organisation for Economic Co-operation and Development 
[OECD] and the International Network on Financial Education [INFE] 
(OECD, 2005; OECD/INFE, 2012), which formulated financial literacy 
education policies. Financial literacy was also introduced as a 
competence measured by the Programme for International Student 
Assessment [PISA] (OECD, 2014). As a result of this global outreach, 
the OECD definition of financial literacy became (and remains) a 
significant benchmark and backdrop to any financial literacy 
discussion (Bosshardt, 2016), and its features resonate in several 
national financial literacy curricula and frameworks (Council for 
Economic Education, 2013; Jump$tart Coalition for Personal 
Financial Literacy, 2017; Menzies & Wood, 2012). 
 
Perhaps the most salient and pertinent feature of the OECD financial 
literacy definition is that both financial opportunity and financial 
liability lie with the individual (Davies, 2015; OECD, 2016). From an 
educational perspective, the abovementioned tenet places financial 
issues close to the private sphere, where educational efforts mainly 
seem to focus on money management including income, spending, 
debt, savings and budget issues (Council for Economic Education, 
2013; Menzies & Wood, 2012). This is also closely associated with 
individuals’ ability to calculate, hence mathematical literacy (OECD, 
2019). The contextualisation of financial matters in the personal sphere 
is further reinforced by the statement that any financial literacy 
education effort also depends on students’ families, who are expected 
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to provide students with complementary training as well as a financial 
context (OECD, 2017). Financial literacy education efforts, framed by 
the OECD, also tend to adopt nurturing views (Henderson et al., 2020), 
where a main objective seems to be to change the financial behaviour 
of individuals. In other words, these efforts adopt a normative 
perspective and educational efforts actively promote savings and 
retirement planning (Huston, 2015; Lusardi & Mitchell, 2014). The 
OECD approach to financial literacy emphasises individual knowledge 
of financial products and financial concepts as risk (OECD, 2016). 
However, systemic and societal prerequisites do not seem to be the 
main focus. In the five financial literacy proficiency levels framed by 
the OECD, which also follow the age of the students, societal and 
financial systemic contexts are only introduced in levels four and five 
(OECD, 2015, 2018b). 
 
Financial literacy teaching and learning is not well described or 
explored in the literature, and studies at hand focus on financial 
literacy education projects that mainly seem to follow the OECD 
definition. However, these studies convey that financial literacy 
curricula and frameworks should consider students’ ages (Farsagli et 
al., 2016) and incorporate their lifeworlds, since financial conceptions 
are dependent on family and socio-economic conditions (Tisdell et al., 
2013). Here, financial literacy is perceived and taught as a life skill (cf. 
Lusardi, 2015), which mainly draws on contexts and insights from 
lifeworld questions. This further seems to confirm and reinforce 
financial literacy as something related to housekeeping, hence the 
private sphere.  
 
The OECD definition of financial literacy forms a financial rationale 
based on financial practicalities and political incentives that emphasise 
an extensive personal financial responsibility rather than utilising any 
established epistemology (Remmele, 2016; Retzmann & Seeber, 2016). 
However, this approach conveys a clear message concerning financial 
literacy content features and educational aims. Financial literacy is also 
closely linked to the rational decisions, actions and responsibility of 
individuals (Arthur, 2012; Sonu & Marri, 2018). This approach is 
further referred to as a restricted financial literacy in this thesis. 
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However, alternative financial literacy views can also be found in the 
literature. One salient strand of research suggests that financial literacy 
education should focus on the financial and political contexts that 
frame the financial conditions for individuals, hence knowledge that 
students will need in order to make informed personal financial 
decisions, as well as to become engaged and self-sufficient citizens 
(Aprea et al., 2016). In relation to this, several concerns regarding the 
restricted financial literacy approach are conveyed. It is suggested that 
teaching personal money management mainly focuses on personal 
traits rather than financial, economic or political presumptions 
(Retzmann & Seeber, 2016). The lack of financial rationales is argued 
to lead to a moral rather than a substantial financial education 
(Remmele, 2016). The focus on the individual and money 
management, with a particular focus on mathematical skills, is also 
suggested to place all financial liability with the individual, and 
therefore to leave both financial agents and governments without 
responsibility (Davies, 2015). 
 
To make financial, economic and political contexts salient and visible 
in financial literacy education, it is argued that financial literacy should 
not be framed as a single, isolated subject (Seeber, 2021). Instead, there 
are a number of suggestions for sufficient educational contexts for 
financial literacy education. Economics is frequently argued to be a 
proper educational setting for financial literacy teaching and learning 
(Remmele & Seeber, 2012; Retzmann & Seeber, 2016). Financial 
literacy is also discussed in relation to social science and citizenship 
education, which suggests that restricted financial literacy encourages 
teaching about financial concepts, proceedings and financial systemic 
rationales which presuppose compliance with current financial and 
societal orders. This is argued to be insufficient for students’ financial 
understanding. Instead, critics of a restricted financial literacy 
approach suggest that financial literacy teaching should invite students 
to scrutinise financial concepts and structures, thereby encouraging 
students to form their own financial understanding (Lefrançois et al., 
2017). Several studies also frame such an approach by associating 
financial literacy with the citizenship conceptions outlined by 
Westheimer and Kahne (2004), where financial understanding and 
ability function as prerequisites for active citizenship (Khalil, 2020; 
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Lefrançois et al., 2017; Lucey & Bates, 2012). Criticism of restricted 
financial literacy, as exemplified by Lefrançois et al. (2017), seems to 
point to the need for a financial literacy education that emphasises a 
financial outlook - a financial literacy education that stretches beyond 
personal housekeeping issues towards questions that discuss financial 
and societal structures such as financial prerequisites. It is also 
suggested that there is a need for financial literacy teaching that invites 
students to become critical individuals and citizens.  
 
This financial literacy approach distinguishes several salient questions 
and principles which indicate directions for further exploration in this 
thesis. This approach is denominated as elaborated financial literacy2 
in this thesis. 
 
The competing views of restricted and elaborated financial literacy 
show that there is no single fixed definition of financial literacy. 
Instead, the two competing views invite teachers and students not only 
to different content choices and educational means, but also to two 
competing views on financial literacy teaching aims, especially for later 
education such as upper secondary education. This raises a number of 
questions when relating financial literacy to social studies. 
 
Even though both social studies and financial literacy have political 
origins, there are – from a curricular point of view – salient differences 
between the two educational initiatives. Social studies is a cross-
curricular subject, but has strong disciplinary roots which affect both 
educational means and educational ends (Lindmark, 2013; Olsson, 
2016; Sandahl, 2015b). Financial literacy, on the other hand, seems to 
lack disciplinary, hence epistemic roots, (Remmele, 2016), which 
leaves financial literacy unresolved in relation to qualifying, socialising 
and subjectifying aspects. It is also plausible to assume that financial 
literacy content choices and even educational aims are affected by the 
educational context in which it is taught (OECD, 2018a) which, in the 

 
2 The concepts of restricted and elaborated financial literacy derive from the concepts of 
restricted and elaborated language code (Bernstein, 1971a). According to Bernstein (1971a), 
restricted language code is suitable for groups that share common assumptions and 
understandings in relation to a topic. Elaborated language code is more explicit and refers, 
in a more direct manner, to key features and elements in a topic. 
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Swedish upper secondary education setting, means that financial 
literacy content choices and educational aims are affected by social 
studies. This raises a number of questions in relation to financial 
literacy teaching and learning in upper secondary schools in Sweden. 
  
As mentioned earlier, the Swedish educational system also places 
extensive trust and agency in teachers to ensure that they interpret and 
realise the educational ends stipulated in curricula and syllabi 
(Hudson, 2002; Karlefjärd, 2011). However, Swedish social studies 
teachers do not have any formal financial training, nor does financial 
literacy intuitively converge with any of the subjects that constitute the 
disciplinary context for social studies. Furthermore, the social studies 
syllabus invites teachers to choose between taking a restricted financial 
literacy approach or emphasising an elaborated financial literacy 
approach (SNAE, 2011). In this regard, it is also important to stress that 
it is unlikely that any financial literacy research discussion constitute 
any common knowledge among Swedish social studies teachers.  
 
Swedish social studies teachers therefore have a burdensome 
responsibility to realise financial literacy despite it being unresolved, 
even among researchers and in curricula and syllabi. However, 
Swedish teachers are not alone. Instead, they share this responsibility 
with those who teach financial literacy in many places around the world 
(Blue et al., 2014). This makes teachers not only practitioners of 
unresolved educational content, but also co-creators of financial 
literacy as a school subject which is an important argument in this 
thesis. In relation to this, it is reasonable to claim that Swedish social 
studies teachers’ perceptions of financial literacy teaching and learning 
are key to understanding more about the transformation of financial 
literacy into teaching and learning, and hence in the very realisation of 
financial literacy. Therefore, it also seems reasonable that explorations 
of financial literacy as citizenship education also should originate from 
teachers’ considerations and challenges. However, there are several 
aspects that motivate teachers’ views also being related to arguments 
that speak in favour of pursuing an elaborated financial literacy 
approach.  
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Since the very incentives for introducing financial literacy into mass 
education emanate from the increased interactions between 
individuals and the financial system, it seems viable to educate 
students on these financial contexts and interactions. In Swedish upper 
secondary education, social studies is the educational context for 
financial literacy which has the potential to associate financial literacy 
with economic, political and other citizenship issues, hence with 
teaching approaches that combine qualifying, socialising and 
subjectifying aspects of financial issues. In other words, when pursuing 
an elaborated financial literacy approach, the Swedish subject of social 
studies constitutes a converging educational context for financial 
literacy as citizenship education. However, this also raises a number of 
questions regarding aims for students’ financial literacy learning as 
well as feasible financial literacy teaching approaches. Here, students’ 
financial preconceptions and their economic and societal pre-
knowledge are important in order to identify both enabling and 
impeding factors for an elaborated financial literacy teaching design. 
Students’ responses to teaching that aims to pursue an elaborated 
financial literacy approach are also pivotal in identifying and 
discussing principles for future financial literacy teaching and learning 
which, perhaps, can also contribute to future curricular and policy 
discussions. Therefore, it seems reasonable to investigate and utilise 
students’ understandings for further explorations of an elaborated 
financial literacy approach.   
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2. Aim and Research Questions 

2.1 Research Aim 
The aim of this thesis is to explore what financial literacy is, what 
financial literacy becomes and what financial literacy could become 
within the context of a citizenship education such as the Swedish social 
studies subject in upper secondary school. The context for this study is 
the relation between theoretical approaches, practical interpretations 
and realisation of financial literacy as a segment in social studies. In 
order to approach this aim, two studies were conducted. The first study 
explored teachers’ perceptions of their realisation of financial literacy 
in the context of social studies in upper secondary school in Sweden. 
The second study probed possible elaboration and affordances of 
financial literacy as citizenship education. Results from the two studies 
are utilised to discuss not only what financial literacy could become in 
relation to citizenship education, but also probe the possibility to 
discuss theoretical premises for financial literacy. Two concepts will 
constitute pertinent operative features for the discussions and analysis 
in this thesis: restricted financial literacy which is a financial literacy 
approach that mainly encompasses housekeeping principles, and 
elaborated financial literacy which is a financial literacy approach that 
relates financial matters to individuals, the financial system and policy 
making.   

2.2 Research Questions 
1. How do Swedish social studies teachers in upper secondary 

school understand and realise financial literacy in relation to 
restricted and elaborated approaches? 

 
2. How do students respond to the designing and realisation of an 

elaborated financial literacy teaching that focuses on societal and 
problematising aspects of financial literacy? 

 
3. How could guiding principles for financial literacy as citizenship 

education be framed and substantiated? 
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3. Social Studies, Citizenship Education and Financial 
literacy – Context and Complexity 

In this chapter, the complexity of the research aim and questions will 
be further advanced and elucidated using the research fields of social 
studies, citizenship education and financial literacy. This should be 
understood against a background of both given and debatable 
circumstances. The given circumstances are that financial literacy in 
upper secondary school in Sweden is contextualised by social studies 
and that Swedish social studies teachers already teach financial 
literacy. However, since social studies and financial literacy do not 
intuitively converge, it is motivated to further explore feasible ways 
forward for financial literacy teaching framed by social studies. The 
debatable circumstances concern the obstacles and possibilities for 
teachers and students when social studies as citizenship education 
constitutes the educational context for citizenship education. To shed 
light on these multi-layered aspects and the seemingly disparate 
features of both social studies as citizenship education and financial 
literacy, the concepts of qualification, socialisation and subjectification 
(Biesta, 2008, 2011) will be used to frame these discussions. To further 
clarify these discussions, the sections on social studies and financial 
literacy will follow a similar disposition, where internal coherence and 
inconsistencies within each educational initiative will be explicated to 
allow for discussions on the presumptive convergence between social 
studies and financial literacy. In relation to each section, the particular 
dispositional choices will be described. At the end of each section, 
concluding remarks will be presented. At the end of this chapter, an 
elaborated financial literacy approach will be discussed as a feasible 
way forward for financial literacy teaching and learning when framed 
by social studies. 

3.1 Social Studies and Citizenship Education 
To further explicate the properties of social studies and its potential 
convergence with financial literacy, this section will be divided in two 
main parts. First, it seems appropriate to trace the origins of social 
studies, both in relation to its political and normative origins in 
Sweden, and in relation to citizenship educational efforts elsewhere in 
the world. When discussed from these external perspectives, the role 
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and aim of social studies as citizenship education become visible, yet at 
the same time internal coherence and inconsistencies in social studies 
are elucidated. Second, it seems important to explore teachers’ framing 
and realisation of social studies, especially given the agency and 
responsibilities assigned to social studies teachers, as to all teachers, in 
Sweden to realise their subject (Hudson, 2002; Karlefjärd, 2011). 
When discussed from these internal perspectives, coherence and 
inconsistencies appear important in various ways for further 
discussion in this thesis, especially in relation to the realisation and 
actual teaching of social studies. Therefore, teaching and instructional 
approaches appear to be pivotal aspects when exploring social studies 
as citizenship education.   

Social Studies and Its Educational Incentives 
In Sweden today, social studies is a school subject with a disciplinary 
core consisting of political science, economics, sociology and law. Since 
2011, financial literacy education has also been part of the subject, in 
both compulsory and upper secondary school. Social studies is taught 
from grade 1 all the way to upper secondary school (SNAE, 2011, 2018). 
Social studies does not have an individual academic counterpart 
(Bronäs & Selander, 2002), in the way that history, English and 
mathematics do. Instead, social studies can be regarded as an 
interdisciplinary school subject (Sandahl, 2018).  
 
The incentives behind social studies can be traced back to the 19th 
century and the ambitions to both educate and create democratic 
citizens (Lundåsen, 2010). In relation to school, the ambition to 
emphasise democratic nurturing of school children gained momentum 
after the Second World War. The subject of social studies was created 
in an attempt to escape nationalistic and authoritarian influences 
represented by the more traditional subject of history, with the 
intention that students should be trained to become law abiding and 
tax paying citizens (Bronäs, 2000; Sandahl, 2015b). Englund (2005) 
argues that this advancement can be traced to the change in curricular 
reforms, where educational aims are described as a development from 
patriarchal, via rational scientific, to democratic. In the light of this, a 
pertinent aim of Swedish social studies was to integrate students from 
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the working class into society in a social, economic and democratic 
fashion. 
 
These ambitions can be categorised as a kind of societal formation 
(Olsson, 2016) and contrasted against other educational incentives of 
social studies. Disciplinary representatives from universities criticised 
social studies for not sufficiently focusing on educating students in 
political science, economics and sociology, and during the 1980s and 
the 1990s the focus of social studies shifted towards emphasising fact-
based knowledge about societal issues (Bjessmo, 1994; Englund, 
2005). Thus far, social studies appears as a means to either educate 
democratic citizens or educate students in political science, economics, 
sociology or perhaps financial literacy. A dichotomy between educating 
democratic citizens and educating students in certain disciplines also 
has potential implications for most aspects of teaching and learning, 
such as educational aims, content choices and instructional methods. 
This raises a number of questions concerning the properties of social 
studies that need further exploration.  
 
Sandahl (2015b) argues that social studies, in its capacity as an 
interdisciplinary subject, constitutes a unique teaching and learning 
context which deeply affects disciplinary focus, teaching approaches 
and learning outcomes. At the same time, Sandahl suggests that we 
know too little about the subject as a whole. A common description is 
that social studies is a fragmentised kaleidoscope of disciplines and 
educational aims (Bronäs & Selander, 2002; Sandahl, 2018). To use the 
terminology of Bernstein (1971b), academic disciplines such as political 
science and economics have separate sets of codes, and hence have a 
strong classification which perhaps is most visible when discussing 
natural sciences in terms of research interest and epistemology. 
However, when we consider social studies as an individual subject, the 
boundaries between the different disciplines become weaker, thus 
resulting in a weak classification of the subject of social studies (cf. 
Kristiansson, 2014). 
 
Against this background, social studies is a subject defined by many 
different agents in society. First and foremost, social studies is defined 
by curricula and syllabi (SNAE, 2011, 2013), but is also defined by 
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societal discussions, political initiatives and discussions among 
researchers. At the same time, social studies is defined internally by 
social studies teachers who balance different topics and commitments 
drawn from academic disciplines and current events (Lindmark, 2013; 
Olsson, 2016; Sandahl, 2015b). Further on in this chapter, discussions 
concerning the framing of social studies as a subject and the 
educational role in society will be referred to as external definitions, 
and discussions that emanate from teachers’ perceptions and 
realisation of social studies will be referred to as internal definitions. 
 
To shed light on the different aspects of social studies within both 
external and internal definitions, the concepts of qualification, 
socialisation and qualification will be used to organise and discuss both 
educational aims and means. Biesta (2008, 2011) suggests that 
qualification refers to teaching and learning a discipline, for instance 
political science or economics. Socialisation refers to teaching that 
socialises students into accepting certain structures and rationales, 
such as the law and democratic values. Subjectification, meanwhile, 
relates to teaching that aims to form self-sufficient individuals who can 
be critical and act in their own right, and hence subjectification 
contradicts socialisation aspirations. Biesta presented these concepts 
in order to define the diverse commitments of all school subjects, and 
hence it is highly applicable to social studies. However, in relation to 
social studies, these concepts also seem highly interdependent where 
questions regarding what to teach and learn almost seem inseparable 
from questions regarding how and why this content should be taught 
and learned (cf. Klafki, 1995). Several studies conclude that a pivotal 
aim for the social studies subject is, and has been, to educate students 
to become “subjects” and not “objects” in the political process and in 
civic life, even though it is widely debated what such a formation would 
look like and what it would result in (Sandahl, 2015b; Tønnessen & 
Tønnessen, 2007). For instance, Hoskins et al. (2015) suggest that 
Nordic social studies subjects focus on educating autonomous and 
critical students, hence concentrating on subjectifying aspects, whereas 
countries such as Italy and Greece promote values of being a citizen 
and participating in society, hence adopt a socialising approach.  
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External Definitions of Social Studies 
Disciplinary knowledge seems to be an indispensable part of social 
studies teaching and learning (Gudmundsdottir & Shulman, 1987), 
which turns the focus to qualifying aspects of the subject. Powerful 
knowledge (Young, 2008; Young & Lambert, 2014; Young & Muller, 
2013) is a construct that emphasises the importance of disciplinary 
knowledge. When drawn from academic disciplines, knowledge is 
probed and tested through the intersubjectivity of different research 
communities; hence it can escape questions concerning positivistic 
positions of absolute knowledge as well as relativistic approaches of 
“whose knowledge”. Thus, knowledge drawn from academic disciplines 
can be considered “powerful knowledge” (Kristiansson, 2015). 
Disciplinary knowledge also contains epistemic structures, consisting 
of facts and theories along with a specialised discourse that makes this 
knowledge both teachable and learnable (Deng, 2015; Nordgren, 2017). 
Disciplinary knowledge, in this regard, is also contrasted against 
learning from experience, which must be related to issues drawn from 
students’ lifeworlds. Young (2015b) suggests that the latter is 
contingent to individuals and contexts, and is considered quite 
insufficient knowledge in today’s societies. When choosing specialised 
knowledge drawn from academic disciplines, mass education in 
schools can instead offer unique “powerful knowledge” which would 
otherwise be unreachable for students.  
 
Over time, the focus of the Swedish subject of social studies has 
changed in terms of whether it should be inclined towards educating 
students about society or the formation of future active and democratic 
citizens (Kristiansson, 2015). At the same time, Sandahl (2015b) argues 
that democratic and civic skills, which could emphasise students’ 
ability to understand societal development and different aspects of 
political life, are not salient features in the current social studies 
syllabus. Instead, qualifying aspects of social studies are emphasised. 
The subject is therefore pushed towards being a collection of different 
disciplines with a focus on political science. Furthermore, this tendency 
also pushes textbooks and tests towards a disciplinary – hence, 
qualifying - approach, where assessments reinforce the focus on civic 
learning about society rather than educating citizens. Recent versions 
of social studies syllabi seem to further enhance this view (Blanck & 
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Lödén, 2017; Sandahl, 2014). A focus on qualifying aspects, especially 
directed towards political science, can also be found in similar subjects 
in other Nordic countries (Børhaug, 2018; Christensen, 2015; 
Löfström, 2014), as well as in Politische Bildung in Germany (Händle 
& Henkenborg, 2003; Lösch, 2011). Thus, a qualifying focus seems 
both widespread and continual. Solhaug (2013) suggests that one 
explanation for the persistence of this view is that young people have 
not yet come of age, and hence they need to learn about society and 
qualify for civic life.  
 
Thus far, social studies has been conveyed as a school subject that 
consists of a number of different and quite separate disciplines. This 
also has potential implications for content choices and teaching aims 
of all segments included in social studies. However, several studies 
question whether knowledge of society, per se, automatically leads to 
students’ participation in society as citizens in the future (Sandahl, 
2015b; Solhaug, 2013). Instead, socialising aspects of social studies, 
where students learn to reject extremist views and embrace democracy 
along with its institutions and structures, are argued to be original and 
unmissable ends for social studies.  
 
From an American perspective, McIntosh and Youniss (2010) argue 
that it is not sufficient only to teach students about democracy, and that 
individuals’ political and civic engagement start when they actually 
participate in a political and democratic practice. Students need to 
practise democratic skills such as participating in debates and young 
people need to be encouraged to take part in civic life outside school, 
hence students need to be actively socialised into a democratic practice. 
McIntosh and Youniss also argue that different socio-economic groups 
of students regard citizenship in different ways. White, middle-class 
youth feel grateful to be American and often see helping the less 
fortunate groups in society as a form of civic engagement. Students 
from minority groups, on the other hand, are critical of white, middle-
class privilege and challenge the boundaries of civic life, claiming that 
they also deserve to be a part of civic life. This is further discussed by 
Morimoto (2013), who problematises the very concept of how 
citizenship is perceived by different groups of young people, thus 
challenging the basis for citizenship education.  
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Similar discussions are heard considering subjectifying aspects of 
social studies and other democratic forms of education. Even though 
the disciplines incorporated into social studies include critical thinking 
and a multitude of aspects, these disciplines do not come with any 
automatic guarantees or promises in relation to teaching and learning 
(Persson et al., 2016). For instance, political science does not exclude 
or promote certain views, and certainly invites students to adopt 
critical aspects of all issues. However, if the educational focus is still 
mainly directed towards qualifying aspects, it is not certain that 
subjectifying aspects will be conveyed and utilised in a clear and 
sufficient fashion (Sandahl, 2019). Therefore, it is reasonable to 
assume that subjectifying aspects of citizenship education need to be 
emphasised in their own right in order for these aspects to affect 
educational aims as well as being visible to students. 
 
One salient example of the latter comes from Germany. The 
Beutelsbach consensus (Christensen & Grammes, 2020; Reinhardt, 
2016) was formed in 1976 as a set of three principles that are a widely 
adopted as a building block for all civics teaching in Germany. The first 
principle declares that it is prohibited to overwhelm students with 
desirable opinions, since this will prevent the students from forming 
their own opinions. The second principle states that matters that are 
controversial in science or in political life must be treated as 
controversial issues. Therefore, teachers must invite students to 
consider different perspectives and never suppress opinions. The third 
principle argues that students should be invited to probe their own 
opinions in relation to issues discussed in class. In relation to this, 
teaching should enable and encourage students’ own ability to affect 
political decisions and participate in civic life. Thus, the only question 
where teaching should take sides is when promoting and utilising the 
idea that facilitates the free and unbiased formation of opinions, 
namely democracy. 

Social Studies as Citizenship Education 
When qualifying aspects of social studies are considered together with 
socialising and subjectifying aspects of the subject, social studies can 
be compared to other citizenship educational efforts in the world. 
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Above all, citizenship education places the individual in relation to 
society where societal issues are discussed as prerequisites for private 
interests (Crittenden & Levine, 2018; Gutmann & Ben-Porath, 2014; 
Sandahl, 2015a). Parker (2005) denotes a solitary individual as an 
“idiot” in its classical, Greek, connotation, where an “idiot” represented 
opposition to the interests of the “Polities” or citizens. Idiots were 
considered immature and unaware of public life. According to Parker, 
modern day idiots do not consider that the very preconditions for 
independence and freedom lie in the interplay with society. Conversely, 
Arendt (1977) argues that our interests as citizens are quite different 
from our interests as private persons. The public interest is something 
that relates to a world outside ourselves – a world that existed before 
we were born, and will exist after we are gone. The only way for 
individuals to take part in and enjoy the public world is as citizens, with 
individuals renouncing self-interest.  
 
The debate concerning social studies content in relation to its both 
qualifying and normative functions raises further questions about the 
explicit aims of social studies. However, when framed as citizenship 
education, the educational ambition of social studies seems to find a 
conceptual balance regarding the subject’s different aims and 
objectives, which form an important context for further discussions 
regarding the aim and research questions of this thesis. At the same 
time, citizenship education is framed differently in different 
educational contexts, and questions regarding educational content, 
focus and aim are debated by researchers and stakeholders alike. 
 
A backdrop to the abovementioned discussions is the 2009 
International Civic and Citizenship Study [ICCS], an assessment used 
in 38 countries to measure civic knowledge and attitudes (Hoskins et 
al., 2015). This is the most pertinent assessment made in relation to 
citizenship education, similar to the Progress in International Reading 
Literacy Study [PIRLS] and Trends in International Mathematics and 
Science Study [TIMSS] (Olson, 2012b). In the Swedish version of the 
report from the latest ICCS assessment of 2016, it is stated that the 
assessment “… explores knowledge, values and commitment in 
questions regarding citizenship, democracy and society among 
students in year 8” (SNAE, 2017, p. 12). It is not entirely clear what kind 
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of citizenship the ICCS assessment envisions when measuring 
students’ knowledge and attitudes towards society and their present 
and future roles as citizens. The aims of the report are therefore 
debated by researchers (Olson, 2012a). Salient features are active 
citizenship, referred to as “civic participation” in terms of how citizens 
can affect political decisions and get involved in non-governmental 
organisations [NGOs], and more normative aspects, called “civic 
principles” which concern shared values such as social justice, equality, 
empathy and public interests (SNAE, 2017).  
 
When relating active citizenship to citizenship education, questions 
emerge about what kinds of activities are expected from future citizens. 
Welzel and Dalton (2017) suggest that there are two different kinds of 
citizenship which are juxtaposed against each other: allegiant 
citizenship and assertive citizenship. Allegiant citizenship is an older 
citizenship conception, whereby the citizen is modest and compliant in 
relation to government and societal participation (cf. Almond & Verba, 
1963). Today, an idea of assertive citizenship, where citizens share 
common values in many matters concerning “individual liberties”, 
“equal opportunities” and “democratic voice”, is widespread. The latter 
raises questions in relation to which values are considered to be shared, 
and what implications these values have on the lives of different 
individuals (Welzel & Dalton, 2017).  
 
Against a background of Almond and Verba’s (1963) conception of 
citizenship, other citizenship educational approaches concentrate on 
the nature and degree of individuals’ civic participation (Solhaug, 
2013), where different kinds of citizens are defined. Even though this 
approach is criticised for being too rigid and theoretical (Strandbrink, 
2019), it has still served as an import model for citizenship education 
discussions. One example is Amnå (2008), who describes four different 
kinds of citizens: the uninterested citizen, the reflective citizen, the 
resourceful citizen and the active citizen. Touching upon similar ideas, 
Westheimer and Kahne (2004) define three kinds of citizenship 
conceptions, which are important for this thesis. The responsible 
citizen abides by the law, pays taxes and generally complies with 
societal norms and systems. The participatory citizen takes part in civic 
life and is well informed in terms of how participation can contribute 
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to and improve society. The social-justice citizen takes leadership and 
acknowledges deficits and the need for development or changes in the 
societal system. Westheimer and Kahne (2004) stress that it is pivotal 
for students to take part in practical actions that signify the kind of 
citizenship that the curriculum or school wants to promote. The latter 
is a contested view, since it is not certain that all students will perceive 
presumed citizen actions the same way. As a result, schools risk 
politicising citizenship education (Christensen & Grammes, 2020). 
Still, the dispute remains between those who argue for citizenship 
education that is mainly inclined towards educating students about 
society and those who argue for education that aims to enable active 
citizens (Tväråna, 2019).  
 
However, since the Swedish curricula and syllabi leave extensive 
freedom and responsibility for teachers to interpret and design many 
aspects of teaching and assessments (Hudson, 2002; Karlefjärd, 2011), 
teachers’ perceptions, definitions and choices constitute salient aspects 
of what social studies is and becomes. Therefore, it is important to 
explore teachers’ realisation of social studies further, and hence to 
discuss internal definitions of social studies. 

Internal Definitions of Social Studies 
Teachers’ perceptions regarding the object of social studies chiefly 
determine the focus of social studies. For instance, teachers direct 
whether social studies teaching should aim for fact-based, value-based 
issues, or if it should aim to educate students in critical thinking 
(Tväråna, 2019). At the same time, teachers also perceive and embrace 
the dual commitment to both educate students about society and at the 
same time enable and empower future active citizens. However, 
teachers’ individual perceptions differ. Lindmark (2013) argues that 
teachers’ own backgrounds, interests and values seem to affect their 
teaching focus. It is further suggested that the combination of subjects 
that teachers teach besides social studies affects how social studies 
teaching is conducted, especially in terms of content choices and 
approaches; for instance, features that are salient in history or religion, 
such as value-oriented questions, can also resonate in social studies 
teaching. Another relevant factor seems to be that teachers shift their 
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perspectives in relation to what they teach, which leads to different 
topics having different educational ends. 
 
Disciplinary knowledge in social sciences is crucial in order for teachers 
to teach students about societal issues and processes (Modig, 2017; 
Sandahl, 2015b). On the other hand, social studies teaching can 
become unbalanced if a unilateral focus on qualifying aspects threatens 
to reduce teaching and learning to an intelligible version of their 
university counterparts. Instead, teachers must invite students to take 
part in discussions that actually concern them, and not merely present 
right or wrong answers. The disciplinary focus of teachers seems to 
become even stronger when central social studies tests and textbooks 
treat the subject as a bundle of academic disciplines. At the same time, 
social studies teachers do not seem to follow all aims and objectives 
stipulated in the curriculum and syllabus when devising their own 
assessments. Here, a generic practice or subject tradition seems to 
guide social studies teacher when it comes to content and question 
design (Odenstad, 2011). 
 
Olsson (2016) suggests that social studies teachers have a complex 
understanding of the subject and its content, and are able to balance 
different aims and objectives in and outside the classroom. By 
exploring how social studies teachers use and incorporate current 
events and media coverage in their teaching, Olsson argues that they 
manage to teach seemingly dichotomous features as a complex whole. 
At the same time, questions of content choice are still pertinent in an 
interdisciplinary subject such as social studies. Högberg (2017) 
suggests that when the unexpected crops up in a classroom discussion, 
this can present a viable and necessary means to engage students in 
societal issues. Even though a teacher must make instant moral 
judgements on unexpected or perhaps even unwanted answers, the 
professionalism of teachers is determined by their ability to notice, 
advance and deal with such a situation. By drawing on students’ 
incipient civic engagement and values, teachers can create an 
education that will presumably stimulate students more than an 
education based on conveying given content.  
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Given that social studies teachers perceive and enact their teaching 
commitment in a multitude of ways, it is also of interest to further 
explore salient teaching approaches used in social studies teaching, 
especially when related to actual and presumptive financial literacy 
teaching. 

Social Studies Teaching 
In the literature, deliberation has been considered important as both a 
means and an aim when teaching citizenship education, such as the 
Swedish subject of social studies. Here, meaning-making 
communication would challenge more traditional educational aims, 
such as conveying knowledge from teachers and textbooks to students. 
By practising deliberation, social studies teaching could produce other 
forms of learning to achieve both socio-civic learning and civic learning 
(Englund, 2007). Hence, students who participate in these 
conversations are expected not only to develop an understanding of the 
topic at hand, but also to develop their personal democratic values and 
their ability to participate in public life (Andersson, 2012). Similar 
discussions and conclusions can be found in ongoing international 
research discussions concerning deliberative teaching and education 
(Dewey, 1980; Gutmann, 1987; Hanson & Howe, 2011; Hess, 2009; 
McAvoy & Hess, 2013). Today, deliberative teaching seems to be a 
widely used approach for many Swedish social studies teachers 
(Tväråna, 2019). For example, both Lindmark (2013) and Olsson 
(2016) describe teaching methods in the Swedish subject of social 
studies that can be considered deliberative.  
 
At the same time, several international studies point to difficulties with 
a deliberative teaching approach. Parker and Hess (2001) refer to what 
they call “teaching with discussion” which can be described as an 
instructional strategy to help students understand a text or an 
assignment, and “teaching for discussion” where discussions are 
described as a means for students to acquire proficiencies. However, 
an emerging problem for both novice and experienced teachers is that 
it is difficult to lead discussions. Even experienced teachers say that 
they are rarely or never content with their efforts as moderators in 
class. Thus, using deliberative teaching as an inherent aim becomes 
precarious.  
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Discussions regarding deliberation as a potential teaching ideal lead to 
questions about more detailed practical forms of teaching to capture 
the learning qualities of a deliberative approach. To form a more 
consistent instructional situation when teaching for discussion, 
structured academic controversy [SAC] is a method first introduced by 
Johnson and Johnson (1985, 1993). The teacher assigns two different 
positions towards a common problem to a group of students. The 
objective is not for a participant to convince their counterpart that they 
have a superior argument, but to present different solutions to a 
complex problem. Several studies present SAC as a feasible teaching 
method for achieving teaching for discussion (Barton & Avery, 2016; 
Parker & Hess, 2001). However, even though questions concerning 
how to teach a certain topic are intertwined with questions regarding 
what and why to teach a particular topic, this raises questions about 
whether and how a method can fulfil a teaching or curricular objective 
in itself. There are perils of omitting the underlying teaching ideas 
when using a method such as SAC, which also involves diverging from 
the original idea of SAC to manage discussions concerning wicked or 
controversial issues. 
 
Teaching approaches can also be drawn from discipline and real-life 
examples where the same – or similar – means as those used by experts 
can be applied in class. Journell et al. (2015) studied a teacher who used 
real case studies, drawn from the 2012 US election, to frame his content 
and classroom discussions. This teacher also used the same tools and 
methodologies as political scientists do when analysing political 
processes, for example polling and campaign finance data. These 
methods presumably teach students to see through political lies and 
become more critical of political knowledge and opinions compared to 
more traditional generic instruction on civic ideals. 
 
Sandahl (2014, 2015c, 2020) suggests that disciplinary content in 
citizenship education can be divided into two different concepts: first 
order concepts, which concern the actual content taught, and second 
order concepts, which entail the procedural use of a scientist’s way of 
analysing a structure and criticising a societal issue, which in turn can 
be utilised as teaching and learning tools in class. All the same, the use 
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of second order thinking is also dependent on factual knowledge. 
Second order concepts include issues such as causality in relation to 
structures and agency, evidence and inference in relation to questions 
of facts and opinions, different perspectives and the use of models. 
 
The use of second order thinking in social studies teaching elucidates 
that teachers utilise specialised teaching tools which can be considered 
as both means and ends in relation to the complex aims of social studies 
and citizenship education. However, the concept of second order 
concepts also suggests that the epistemic features drawn from a 
discipline constitute indispensable tools regarding content choices and 
teaching approaches.  

Conclusions 
Even though there are both internal and external inconsistencies 
concerning educational aims and content choices related to social 
studies as citizenship education, it is still possible to distinguish a few 
principles which are important for the continued discussions in this 
thesis. Focusing on qualifying, socialising or subjectifying aspects of 
citizenship education is in itself a hot topic, and is debated in the 
literature mainly in relation to qualifying features of the education. 
When related to financial literacy, this raises questions concerning 
both content choices and educational aims. However, if the educational 
aims of citizenship education (SNAE, 2017) – such as differences 
between personal and societal issues, active citizenship, and normative 
and controversial issues – are used to create an educational context for 
financial literacy teaching and learning, opportunities to advance 
discussions and further elaborate financial literacy approaches are 
created. Here, ideas of citizenship education with qualifying, 
socialising and subjectifying aspects are balanced against each other, 
which is an important prerequisite for further discussions in this thesis. 
In addition, social studies teachers’ perceptions regarding social 
studies related to instructional means also constitute important 
prerequisites for understanding both the properties of social studies as 
citizenship education and its potential convergence and effect on 
financial literacy teaching and learning. In order to advance these 
discussions, a further exploration of financial literacy is necessary. 
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3.2 Financial Literacy 
To further explicate the properties of financial literacy and its potential 
convergence with social studies, this section will be divided in two main 
parts. First, the origins of financial literacy are related to assessment 
and definitions of financial literacy. In this section, the complex and 
unresolved framing of financial literacy is explicated. This should be 
understood against a background in which educational definitions,  
aims and assessments concerning financial literacy evolved 
simultaneously. This multi-layered process offers this thesis several 
aspects in terms of both financial literacy definitions and realisations. 
Second, financial literacy education efforts and financial literacy 
teaching are explicated and discussed. This provides examples and 
important benchmarks, especially concerning feasible ways to utilise 
social studies and citizenship education to frame financial literacy 
teaching and learning. 

Financial Competence and Its Educational Incentives 
From the 1990s onwards, there has been a marketisation of societies 
all over the world whereby enterprises previously governed by the state 
have become parts of functioning market systems. These enterprises 
encompass pertinent welfare functions such as housing, healthcare and 
pensions, and it has largely become the responsibility of individuals 
and households to choose and pay for these. This was acknowledged by 
the OECD, who suggested that individuals’ general financial 
competence and ability were insufficient to manage increasingly 
sophisticated and complicated financial system. In 2003, the OECD 
gathered knowledge and educational resources to support its member 
states in introducing and developing national financial education 
(OECD, 2005). Global financial literacy education efforts were 
intensified in the aftermath of the financial crises of 2008 and 2009, 
with the OECD and the G20 identifying individuals and households as 
profound effecting factors. According to Anton Siluanov, the Russian 
minister of finance at the time: 
 

…a majority of the population do not have sufficient knowledge to 
understand even basic financial products and the risks associated with the 
products. A majority of individuals do not plan for the future and fail to 
make effective decisions to manage their finances. As the global crisis has 
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shown, this can have a negative impact on financial and economic stability 
as well as on individuals’ or households’ wellbeing, especially among low-
income groups. (OECD/Russia’s G20 Presidency, 2013, p. 3) 

 
In the wake of the financial crises, financial literacy education changed 
from intentions to political urgencies in many countries around the 
world (Pinto, 2013). In the United States of America, financial literacy 
education gained momentum after the former chairman of the Federal 
Reserve, Ben Bernanke (2008), held a speech on the matter in April 
2008. At the same time, the OECD actively called for its member states 
to develop national strategies for financial literacy education 
programmes (OECD/INFE, 2012), a call that was followed by many 
member states including China, the United States of America, the 
United Kingdom, France, Russia and Japan (OECD/Russia’s G20 
Presidency, 2013). To further stress its importance, the OECD made 
financial literacy a competence measured by a PISA assessment, which 
was conducted for the first time in 2012 (OECD, 2014) and was 
followed by two more assessments in 2015 and 2018 (OECD, 2016, 
2019). 
 
Even though Sweden did not implement a national strategy for 
financial education and did not participate in any financial literacy 
PISA test, financial literacy was included in curricula and syllabi for 
both compulsory and upper secondary education. In compulsory 
education, financial literacy was included in the subjects of home and 
consumer studies and social studies (SNAE, 2018). For upper 
secondary education, financial literacy was introduced as a topic in 
social studies in 2011 (SNAE, 2011, 2013). 

Assessing Financial Literacy 
Simultaneously, and in relation to these educational efforts, questions 
emerged among researchers concerning the nature of people’s financial 
knowledge and potential financial incapacity, and how to define and 
label sufficient financial competence and ability. The interrelatedness 
of these two unresolved questions seems to have continued to elude 
researchers, even until today (Garg & Singh, 2018; Happ et al., 2018; 
Huston, 2010; Remund, 2010; Xu & Zia, 2012). 
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There are two major strands of research in the field of assessing 
financial literacy. The first concerns the general level of financial 
literacy in populations all over the world. Here, the PISA test in 
financial literacy, which measures financial competence among 15-
year-old students, holds a prominent position. The PISA test is 
organised into five different proficiency levels. The initial and 
overarching focus on numeracy and personal money management, 
which constitute the content of proficiency levels one to three, is 
particularly noteworthy. Financial issues which relate to contexts 
outside households, such as understanding the overall costs of paying 
back a loan or the tax implications of financial matters, are only 
included in proficiency levels four and five (OECD, 2018b, 2019). Apart 
from the PISA test, which forms a backdrop to financial literacy 
discussions (Bosshardt, 2016), there are also several other assessment 
efforts.  
 
Measurements concerning financial literacy levels among young 
people before they have received any formal financial training have 
been conducted in many countries, and show that financial literacy 
levels are low in high-income countries and even lower in low-income 
countries. Additionally, evidence from the Netherlands shows that 
students with low mathematical ability, students from immigrant 
backgrounds and students who do not discuss financial matters at 
home or with peers seem to have lower levels of financial literacy 
(Amagir et al., 2020). Other key findings are that financial literacy is 
correlated with higher education and active retirement planning. 
Financial literacy also seems to affect debt and mortgage outcomes for 
individuals, and is even suggested to have macroeconomic implications 
(Altintas, 2011; Behrman et al., 2012; Erner et al., 2016; Garg & Singh, 
2018; Xu & Zia, 2012). 
 
Many surveys have used the same three questions, developed by 
Lusardi and Mitchell (2007), to measure the level of financial literacy. 
These questions concern three basic financial concepts: interest rate 
compounding, inflation and risk diversification. The first two questions 
require mathematical skills, and the third question requires basic 
knowledge about mutual funds and stocks. Hence, these questions also 
predominantly relate financial skills to numeracy. In a Swedish study, 
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the results do not deviate compared to other countries, even though the 
survey only included adults and the survey questions used by 
Almenberg and Säve-Söderbergh (2011) were slightly altered 
compared to the three questions devised by Lusardi and Mitchell 
(2007). At the same time, there has been much debate among 
researchers about whether it is possible to measure financial literacy 
using the methodology of right or wrong multiple-choice questions. In 
relation to this, several validity issues are raised (Walstad & Rebeck, 
2017; Wuttke et al., 2020), mainly regarding the extent to which it is 
possible to measure financial literacy using grand surveys and the 
significance given to calculation tasks when carrying out these 
measurements. Thus, validity issues can also be discussed in relation 
to the lack of a clear definition of financial literacy (cf. Happ et al., 
2018).  
 
Another strand of research regarding financial literacy assessment 
explores how students perceive and interact with financial issues, and 
hence this approach emphasises students’ current understanding of 
financial issues. However, studies that explore students’ financial 
understandings are scarce. Ali, McRae et al. (2014) performed an 
interview study with focus groups of secondary school students in 
Australia. When asked about their thoughts in relation to having their 
own money, financial decision-making and how financial matters fit 
into their plans for the future, students associated money with 
independence. The findings show that students understand that adult 
life requires an income. Overall, this study suggests that young people 
are aware of – and even engaged in – the many financial difficulties 
that adult life can bring. In England, Davies et al. (2016) used 
interviews to find out more about secondary school students’ 
understanding of how the financial system works. The questions were 
designed to invite students to share value judgments concerning 
financial concepts and the financial system. At the same time, the 
questions also revealed students’ financial understanding. Students’ 
understandings are described as laden with fragmentation and 
misconceptions. One example is that they categorise some debts as bad 
(such as government debt) and other debts as good (mortgage for a 
house or student loan). Using a more open-ended approach, Speer and 
Seeber (2013) explored German students’ knowledge and attitudes 
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towards credit. Their answers were categorised as attitudes, which 
used moral and emotive arguments towards taking a loan, needs, which 
focused on preferences and necessity, credit terms, which focused on 
the terms of the loan, and calculation, which focused on future income 
and expenses. These answers displayed several misunderstandings in 
relation to financial concepts such as loans, debt and credit. At the 
same time, the findings also suggest that even 14- to 16-year-old 
students can present elaborate financial understandings which include 
disciplinary use of financial concepts.  
 
When reviewing these assessment approaches, it seems like students 
have trouble giving the right answers to binary questions or questions 
with an obvious right answer, and hence show a low degree of financial 
literacy. Students also have trouble expressing the right answers when 
confronted with disciplinary financial and economic concepts. At the 
same time, there are studies showing that students can produce 
elaborate examples of financial understanding if they are allowed to 
express themselves freely and relate financial issues to their current 
and future financial life. In the latter case, students are even able to 
utilise financial concepts in a disciplinary fashion to some extent. These 
findings elucidate the importance of including learners’ financial views 
and perceptions in both financial literacy definitions and educational 
efforts. However, they also highlight the complicated nature of 
establishing a generic definition of sufficient financial literacy. 

Defining Financial Literacy 
Even though financial literacy as a coordinated educational effort in 
school systems is a relatively new phenomenon, the ambition to spread 
knowledge concerning financial issues among the general public, and 
especially among children, is not new. Internationally, the World 
Savings and Retail Banking Institute and its members have 
consistently promoted “the virtue of people saving money” (The World 
Savings and Retail Banking Institute/The European Savings and Retail 
Banking Group, 2021), and it was in relation to the first World Savings 
Day in 1926 that the Swedish Savings Banks published the first issue of 
“Lyckoslanten” (“The Lucky Penny”), which was – and still is – aimed 
at primary school children. Lyckoslanten was used in schools and 
provided children with “nurturing in financial thinking and action”, 



35 
 

with a special focus on savings (Swedbank, 2021). This moral approach 
can also be found today, both in educational approaches (Lucey, 2007) 
and in educational material issued by or sponsored by the financial 
services industry elsewhere in the world (Henderson et al., 2020).  
 
This also provides a background to a view where the main objective of 
personal finances is to acquire, manage and accumulate financial 
resources, hence financial outcome is considered a result of personal 
choice. Through prudency, patience and cautiousness, anyone can 
thrive financially (Lucey & Bates, 2012). A consequence of this type of 
reasoning is that financial matters are mainly regarded as a private and 
a moral issue: Those who make the right decisions and comply with this 
moral will be rewarded, and students are therefore socialised into a 
desired financial behaviour. 
 
Against this background, it is not surprising that the educational efforts 
concerning financial knowledge were framed as a form of literacy 
(Burnet, 1965), which implies that the individual should learn to be 
able to make choices, make comparisons and come to rational 
conclusions; hence, it must be considered an inherent ability. However, 
financial literacy also seems to be an extended designation of the field 
of financial knowledge, although financial literacy also has a number of 
definitions which revolve around individuals’ ability to understand and 
use relevant financial information to make financial decisions. 
According to Xu and Zia (2012), these definitions often comprise: 
 

• Financial awareness, such as knowledge of financial products 
and concepts.  

• Financial skills, such as being able to calculate compound 
interest.  

• Financial capability, including money management and 
financial planning.  

After 2008, the scholarly debate came to denote financial literacy as 
more of a general understanding of the individual’s place within the 
economic system and the individual’s ability to act upon this 
understanding, which Lucey and Bates (2012) “personal economics”. 
This also resonates with the OECD definition of financial literacy:  
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Financial literacy is knowledge and understanding of financial concepts 
and risks, and the skills, motivation and confidence to apply such 
knowledge and understanding in order to make effective decisions across a 
range of financial contexts, to improve the financial well-being of 
individuals and society, and to enable participation in economic life. 
(OECD, 2016, p. 85) 

When relating personal finances to “financial context” and 
“participation in economic life”, the OECD definition broadens the 
scope of what sufficient financial knowledge should comprise. 
However, this definition also expands individuals’ liability to include 
“… the financial well-being of individuals and society”. Thus, the 
unilateral division of financial liability remains, as well as the view of 
financial issues as a matter of rational choice for the individual. The 
latter is also a salient aspect of this financial literacy definition. The 
financial system, including rules and regulations, is regarded as 
something rigid and consistent which is not open to debate or future 
change. Financial literacy is also often referred to as financial 
behaviour, which is portrayed in a normative way, using words such as 
“sound”, “good”, “bad” or even “unwanted” (Riitsalu, 2018).  
 
It is crucial to acknowledge the weight and importance that the OECD 
financial literacy definition has, due to its function as both a 
demarcation and a general backdrop for many national frameworks 
and policy documents. Not least, the OECD definition has guided the 
financial literacy PISA test which has had direct effect on national 
financial education (Bosshardt, 2016). However, the OECD definition 
can be understood in a multitude of ways, raising the question of 
whether it can be considered a clear definition of financial literacy 
(Huston, 2010; Remund, 2010; Xu & Zia, 2012). This has led to a 
continuous debate among researchers, concerning both the financial 
literacy definition itself and its presumptive affordances in practice. 
Here, it is reasonable to consider the same issues as discussed earlier 
in this chapter – the question of what to teach and learn is 
interdependent on the question of to what end this should be taught 
and learned. The rationale behind financial qualification, in relation to 
the OECD definition of financial literacy, is found in its presumptive 
practical use. Discussions regarding financial literacy’s definition and 
educational approaches have prompted three major strands of 
research.  
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The first strand of research associates financial literacy with personal 
capabilities, with the latter being a term coined by Nussbaum and Sen 
(1993) and further developed by Nussbaum (2011). Capability is not an 
intrinsic ability of individuals, as the concept of literacy indicates. 
Instead, capability comments on the relationship between individuals 
and society and individuals’ ability to interact with social institutions. 
In this regard, financial capability can be used to discuss and even 
affect the financial behaviour of individuals (Antonietti et al., 2016; 
Marchetti et al., 2016; Siu & Koh, 2016). The concept of financial 
capability is, however, debated. Henchoz (2016) suggests that financial 
capability is crucial to be able to use financial information, where the 
financial context is portrayed as an ever-changing process which makes 
financial capability important, especially for financially vulnerable 
groups. Sherradan and Ansong (2016) suggest that financial capability 
should be the focus of financial literacy and that financial education 
should be associated with financial practice, since financial capability 
is associated with both financial literacy and financial access. The 
association between financial literacy and financial access is supported 
by Appleyard and Rowlingson (2013), but they also question whether 
it is possible to establish a connection between increased financial 
capability and increased levels of actual saving. The capability 
approach can be considered adjacent to Lusardi and Mitchell’s (2014) 
view of financial knowledge as an endogenous variable in relation to 
financial uncertainties, making this kind of knowledge a means by 
which to predict financial volatility (Aprea et al., 2016; Lusardi & 
Mitchell, 2014). Lusardi and Mitchell (2014) suggest that financial 
literacy education cannot “… be judged based on specific behavioural 
changes such as increasing retirement saving or participation in 
retirement accounts” (p. 30). Financial literacy education cannot 
change everyone’s behaviour in the same way. “For example, a desired 
outcome from a financial education programme might be to boost 
saving. Yet for some, it may not be optimal to save; for others, it might 
be rational to reduce debt” (p. 30).  
 
The debate concerning financial capability pinpoints a salient aspect of 
financial literacy definitions and practice, namely individuals’ 
opportunities and ability to interact within the financial system. Yet the 
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capabilities approach also highlights that an explicit aim is to change 
people’s behaviour. This raises questions regarding socialising and 
subjectifying aspects of financial capability. Once again, implicit 
normative aspects of financial actions and behaviour make it difficult 
to single out which financial concepts, issues and structures are 
considered settled and which are considered controversial, and hence 
which financial concepts and structures students should be taught to 
accept and which financial options and issues are open to discussion 
and critical scrutiny.  
 
A second strand of research deems this personalised approach to be 
insufficient. Instead, it is argued that the focus of financial education 
should be broadened to encompass other financial contexts and aspects 
beyond immediate relationships to individuals, namely economic and 
political pretexts. Retzmann and Seeber (2016) question the focus on 
personal traits in relation to financial competence where personal 
financial capabilities “… seem to be more geared towards providing an 
initiation into an increasingly complex, difficult and uncomfortable 
social and economic environment than to enabling citizens to 
participate in social change” (p. 12). Furthermore, Retzmann and 
Seeber deem the educational focus on “money management” as not fit 
for education in schools. Instead, they suggest that financial education 
should become a proper subset of economic education which could 
qualify students to become proficient enough to interact with the 
financial system. This view is supported by Berti (2016), Amagir et al. 
(2018) and Remmele and Seeber (2012), all of whom stress the need to 
include fiscal and societal aspects, such as taxes and financial policy, in 
financial literacy education. In line with this approach, Remmele and 
Seeber (2012) suggest that financial literacy should be included in 
citizenship education, since financial and economic understanding are 
decisive preconditions for full participation in society.  
 
Davies (2015) argues that the OECD definition of financial literacy 
holds the individual responsible not only for his financial situation, but 
also for the financial well-being of society. This leaves the financial 
industry and governments without liability. Furthermore, 
governments are more likely to implement a financial policy that gets 
them re-elected rather than advocating a financial policy with long-
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term sustainability. Therefore, Davies stresses that financial literacy 
education should emphasise and extend both qualifying and 
subjectifying aspects and… 

…proposes an expanded approach to financial literacy which, alongside 
personal financial responsibility, also extends to citizens’ understanding of 
the financial sector (and by implication the rationale for regulation) and 
government finances. The underlying motivation is that democratic 
processes and economic well-being require voters whose financial 
understanding creates functional rather than dysfunctional incentives for 
government (Davies, 2015, p. 307). 

Lefrançois et al. (2017) argue that the aims of financial literacy are not 
sufficient, since financial literacy is implemented together with social 
sciences in year eleven in Quebec, Canada. Here, social science is 
suggested to have an explicit aim of educating aware and critical 
citizens. The financial literacy curriculum in Quebec, on the other 
hand, seems to emphasise the same money management content 
features as the OECD (2016) definition, hence omitting more 
subjectifying aspects of financial issues. Lefrançois et al. (2017) 
propose that financial literacy education could be implemented in 
social sciences using Westheimer and Kahne’s (2004) construct of the 
justice-oriented citizen, with the aim not only to educate students to be 
able to manage their own finances, but also to educate critical and 
justice-oriented citizens. The use of the Westheimer and Kahne’s 
(2004) citizenship conceptions together with financial literacy 
education efforts is also promoted in other studies (Khalil, 2020; Lucey 
& Bates, 2012). 
 
A third strand of research is critical towards what most financial 
literacy education programmes aim to achieve, and several studies 
question whether financial literacy education really can help people to 
make sense of complicated financial issues. “Are we being too 
optimistic about the benefits that financial education can have, or just 
unrealistic in expecting that a complex problem would have such an 
easy remedy?” (Alsemgeest, 2015, p. 158). Arthur (2012) describes 
financial literacy as “a political practice” in which financial literacy 
education socialises people to act within the existing political 
structures instead of supporting deliberation and civic engagement 
that aims for a different economic system which is more governed by 
democratic means. This view is supported by Visano and Ek-Udofia 



40 
 

(2016), who suggest that traditional financial literacy education 
socialises marginalised groups into acceptance of the very structures 
that made them marginalised in the first place. Williams (2007) argues 
that governments promote financial literacy education to be able to 
expand financial markets and place more responsibility on the 
individual. Sonu and Marri (2018) even suggest that financial literacy 
has a “hidden curriculum” where students become socialised into 
accepting the rationality of neo-classical economics without 
problematisation or discussion. 
 
Other researchers question the effectiveness of financial literacy 
education as a remedy to financial and economic problems in society. 
According to Pinto (2013, 2016), policy that forms financial literacy is 
the result of norms and values of policymakers rather than the result of 
rationales and evidence. Willis (2008) goes even further when 
questioning financial literacy education:  

When consumers find themselves in dismal financial straits, the 
regulation-through-education model blames them for their plight, shaming 
them and deflecting calls for effective market regulation. Consumers 
generally do not serve as their own doctors and lawyers and for reasons of 
efficient division of labour alone, generally should not serve as their own 
financial experts (Willis, 2008, p. 198). 

Pertinent sources of information regarding what a subject is, or 
perhaps becomes, are the different national curricula, syllabi and 
frameworks (Bowe et al., 1992; Goodlad, 1979; Goodlad et al., 1979). In 
relation to financial literacy, many steering documents seem to focus 
on different aspects of money management and numeracy, hence 
following the OECD approach (Aprea et al., 2016; Council for Economic 
Education, 2013; Menzies & Wood, 2012). In Sweden, financial literacy 
is included in two subjects: home and consumer studies and social 
studies. In home and consumer studies, financial literacy seems to 
follow the OECD approach, where financial content features should 
encompass basic money management including calculating household 
expenses, consumption and borrowing money (SNAE, 2018). 
Regarding financial literacy in relation to social studies, the intended 
approach is quite unresolved. As mentioned in the introduction, 
financial literacy is also included as a segment in the first compulsory 
courses in social studies at upper secondary school – for higher 
education preparatory programmes in Social Studies 1b and for 
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vocational programmes in Social Studies 1a1. The wording in the 
syllabus, however, is the same: 

Personal finance: Household income, expenditure, assets and liabilities. 
Consumer law and consumption in relation to needs and resources. How 
personal finances are affected by socio-economic changes (SNAE, 2011). 

Several agencies and organisations have repeatedly called for a more 
precise and detailed description of the content matter of financial 
literacy education, but the SNAE deemed the description in the 
syllabus to be sufficient (SNAE, 2010). The SNAE (2020) eventually 
made a supplementary remark to the effect that financial issues can be 
regarded as societal issues and that financial literacy is a civic 
competence. 

Financial Literacy Education 
Assessments of ongoing and past financial literacy education efforts are 
scarce, and show little effect in relation to actual financial behaviour. 
As mentioned earlier, most financial literacy programmes seem to 
focus on money management or specific financial issues, such as 
savings. Hence, these programmes are aligned with the OECD 
definition of financial literacy (Amagir et al., 2018, 2019; Sawatzki, 
2017). 
 
Ali, Anderson et al. (2014) conducted a study to assist the Australian 
Securities and Investments Commission [ASICS] to further develop its 
financial literacy education programme. The aim of the study was to 
test students’ knowledge of financial matters. The ASICS argues that 
there are four key factors which constitute preconditions to participate 
in economic life: financial literacy, sufficient income, access to suitable 
and affordable financial products, and appropriate regulation. The 
definition of financial literacy, which follows the OECD definition, is 
understanding of saving, budgeting, money management, credit, 
insurance, investment principles, retirement planning, comparison of 
financial products, sound sources of financial advice, avoidance of 
conflict of interest, and scam and fraud awareness. Ali, Anderson et al. 
(2014) find that participants do not have sufficient financial proficiency 
according to the formal financial literacy levels. Proficiency 
deficiencies can also be detected in the areas of consumer rights and 
financial knowledge. Participants from affluent families with educated 
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parents and who live in metropolitan areas, achieve better test scores 
than participants from deprived families with parents with lower levels 
of education who live in rural areas. The study also suggests that 
participants who consider teachers trustworthy regarding money 
matters and participants who discuss money matters with their parents 
are found to have higher levels of financial literacy. This study 
concludes that financial literacy can be linked to social inclusion, and 
it is important to address poverty. Another interesting conclusion is the 
time perspective of financial literacy education efforts: “Experts agree 
that long-term changes in the financial literacy of the Australian 
population will take at least a generation” (Ali, Anderson, et al., 2014, 
p. 338). 
 
Several other studies also suggest that the level of financial literacy is 
lower among students who come from low-income families (Erner et 
al., 2016). This has a bearing on the direction of financial literacy 
education efforts, since the question of how financial literacy education 
affects students seems closely linked to the aim, and therefore the 
content matter, of the educational effort. Therefore, financial education 
can be described as standing at a crossroads. On the one hand, it is 
argued that financial literacy education efforts should be narrowed to 
address actual problems that young people face in real life (Blue et al., 
2014; Fernandes et al., 2014; Huston, 2015; Walstad et al., 2010). On 
the other hand, it is also argued that it is vital to include financial issues 
that concern students’ lifeworlds, yet this cannot be done without 
introducing a multitude of exogenous factors at the same time. 
Therefore, the view that financial literacy programmes must widen 
their aims to include aspects of financial and societal systems is also 
salient in these discussions (Lucey & Bates, 2012). 
 
To further complicate matters, Blue et al. (2014) recognise that many 
financial literacy education programmes try to reach low-income 
groups that have few opportunities to change their financial behaviour. 
Poverty can also be interpreted as a failure among low-income groups, 
making attitudes towards money usage problematic (Furnham, 1984). 
Appleyard and Rowlingson (2013) also suggest that “money matters” 
can be sensitive, and hence they suggest that questions and examples 
can be impersonalised to mitigate the value-laden aspects of financial 
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literacy education. However, the same study also questions whether it 
is viable to teach children to manage complex financial issues. In line 
with this approach, Lee (2010) argues that financial literacy education 
should only be given to adults, since children do not manage 
housekeeping themselves and therefore are not predisposed to grasp 
financial matters. 
 
Others suggest that is hard to see immediate effects on financial 
behaviour since young people are not as financially active as adults, and 
at the same time it is impossible to isolate the effects of educational 
efforts (Lusardi, 2015). Against this background, questions regarding 
financial literacy needs for coming generations along with questions 
regarding the scope and aims of financial literacy mass education in 
school become salient. This ultimately has a profound effect for 
teachers and students, not least in the Swedish setting. 

Financial Literacy Teaching  
The OECD states that, in spite of a growing number of evaluation 
studies regarding financial literacy education efforts, there is still a 
need for more research regarding applicable teaching materials and 
methods (Blue et al., 2014; OECD, 2017). It is important to stress the 
weight and urgency of this call. Since financial literacy has a political 
origin, it also lacks the epistemic structures usually found in academic 
disciplines (Remmele, 2016). When there is a lack of agreement on the 
structure of facts and rationales (Deng, 2015; Schwab, 1964), both 
teaching and learning face considerable challenges concerning almost 
all educational aspects. Regarding financial matters, epistemic 
structures can be said to exist in advanced financial studies at 
universities and among specialists in banks and investment 
corporations. However, these advanced structures are unreachable or 
practically useless on a lay level and in schools (Remmele, 2016). 
Therefore, educational approaches – including content choices and 
educational aims – are of special interest when financial literacy is 
taught together with other subjects (OECD, 2018a). 
 
Internationally, financial literacy has been associated with – or 
incorporated into – a multitude of subjects (Aprea et al., 2016; Blue et 
al., 2014), and researchers debate which teaching skills are most 
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needed to teach financial literacy (Cole et al., 2016; Lusardi, 2012). At 
the same time, one salient theme in the literature seems to be the 
general poor level of financial literacy among teachers in general. 
Several studies describe teachers as unqualified to teach financial 
matters (Blue et al., 2014; Hensley, 2011; Lee, 2010; Sawatzki & 
Sullivan, 2017). In fact, Hanna et al. (2010) identify pre-service 
teachers as showing especially low financial literacy compared to 
students in other departments. In-service teachers also confirm their 
lack of sufficient financial competence (Blue et al., 2014; Otter, 2010). 
For example, only a third of teachers asked in the Netherlands 
considered themselves proficient to teach financial literacy (De 
Beckker et al., 2019). Needless to say, a call for more teacher training 
in financial matters is heard from teachers, researchers and other 
experts (Hensley, 2011; Otter, 2010; Way & Holden, 2009). In Sweden, 
however, as well as elsewhere in the world, elaborate teacher training 
programmes in financial matters are scarce. Blue et al. (2014) discuss 
the lack of financial literacy training for teachers:  

This highlights the scale and complexity of the task and the significances of 
what is being asked of teachers. Given that exposure to an FLE (financial 
literacy education) course or courses during pre-service teacher education 
at university does not exist in Australia we question how teachers will be 
able to achieve the vision (or goal) set for them by ASIC (Blue et al., 2014, 
p. 55). 

The importance of teachers’ competence and choices of content matter 
and pedagogy is decisive, and is further related to how students will 
understand financial matters and their economic context (Lucey & 
Bates, 2012). Teachers teach financial matters to students in over 110 
countries (OECD/INFE, 2015). However, when teachers convey their 
experiences regarding financial literacy teaching, several other aspects 
of financial literacy teaching and learning become visible. 
 
Tisdell et al. (2013) studied a community-based financial literacy 
education programme for underserved adults, and interviewed the 
teachers involved in the programme. 95% of teachers said that the 
purpose of the financial literacy education was to help students to 
understand financial information and help them to make rational 
financial choices. 50% of the teachers also believed that the programme 
aimed to help individuals to contribute to society and to confront 
inequity in society. The interviewed teachers pinpointed three areas as 
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being especially important in financial literacy education. First, 
teachers portray financial literacy as understanding where students 
need to know more about money management such as income and 
credit. Students also need to learn to apply this knowledge in their own 
financial context. Second, financial literacy education seems to be 
contingent with the lifeworld of its learners. Teachers suggested that 
students’ attitudes towards money are inherited, and that this issue 
needs to be addressed. Teachers also talked about enabling change in 
the community. Third, students’ emotions in relation to money and 
financial literacy cause concern for teachers when teaching financial 
matters. 
 
The researchers also concluded that more than 50% of the teachers 
adapted an existing curriculum, but many of them found the 
curriculum inadequate to deal with the lifeworld of the students. The 
pedagogy itself was described as quite traditional, with lectures, 
interactive material, handouts and group discussions. Teachers were 
chosen for this study on the basis that they paid particular attention to 
the students’ backgrounds: 

Their (teachers’) belief that knowledge is related to content is primary. Yet 
they also believe successful financial behaviour cannot occur just by 
learning new knowledge and skills about personal finance; it is also 
important for learners to engage prior experiences (family scripts) about 
personal finances within a social context. Furthermore, learners’ 
experiences around money are laden with strong emotions that are likely 
rooted in cultural values and individual experiences with money. Such 
emotions must be kept in mind and ideally dealt with if successful FLE is 
to be sustained over time (Tisdell et al., 2013, p. 351). 

In Italy, Farsagli et al. (2016) studied a financial education programme 
that had been running for three years. The programme is described as 
an interaction between researchers, teachers and students. The 
programme included students from primary school to secondary 
school, and 220 students from two primary schools participated 
together with 13 teachers. The study suggests that when developing 
financial literacy education, generic questions concerning choices of 
content, instruction and assessment are applicable. The pedagogical 
model is described as teaching about theories, practical approaches for 
the students such as role plays and classroom discussions. Students’ 
age is regarded as important when teaching financial matters, as are 



46 
 

“…learning capacities and will, which are strongly related to the overall 
familiar, cultural and social environment surrounding the learner” 
(Farsagli et al., 2016, p. 533). Thus, teachers in the project tried to avoid 
the usual top-down lecturing approach and instead draw on the 
students’ own experiences and then incorporate these into the 
education. However, the teachers in this study also found it beneficiary 
to include “economic aspects” in the financial literacy teaching.  

Conclusions 
It is reasonable to assume that the political and practical origins of 
financial literacy are also key factors in explaining its unresolved nature 
and status. There are a multitude of interpretations considering almost 
all aspects of financial literacy, and it is not easy to grasp any common 
features. However, a few salient patterns can be detected where 
existing financial literacy education approaches can be divided into two 
different categories.  
 
The most widely adopted and utilised approach follows the OECD 
(2016) definition, and emphasises money management and personal 
responsibility in relation to all financial aspects of life. This approach 
sends a rather clear message to individuals to comply with current 
financial rules and regulations, and in this regard educational 
suggestions both implicitly and explicitly stress the need to instruct 
students on a desired financial behaviour characterised by rational 
financial actions and decisions. This places financial literacy close to 
the personal sphere, which may also explain associations with 
educational contexts such as psychology and mathematics.  
 
This approach can be related to the money management features in the 
financial literacy segment of the Swedish social studies syllabus (2011). 
Since Swedish social studies teachers are supposed to interpret and 
choose the content and aim of all their teaching, one option is to 
emphasise financial issues in line with the OECD (2016) approach. As 
discussed in the introduction to this thesis, this approach will be 
denoted as restricted financial literacy. 
 
The other approach questions whether it is desirable or even possible 
to teach students to manage a household at school. Educational 
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measures beyond the mere practical aspects of money management are 
argued to lean towards the development of personal traits rather than 
teaching incentives with a basis in academic disciplines and students’ 
future citizenship needs. Instead, associations with citizenship 
education, including economics, are presented as a feasible alternative 
for financial literacy, where financial concepts are associated with 
financial and societal contexts as well as being critically assessed. This 
approach also presents associations with other school subjects as a 
possible means to elaborate financial education which at the same time 
makes it more equivalent to other education in schools. Yet, 
suggestions about how this broader financial education could or even 
should be conceptualised are manifold and relevant examples 
concerning realisations in schools are scarce, leaving both educational 
aims and means unresolved. 
 
This approach can be related to both the financial literacy segment of 
the social studies syllabus (2011) and the subsequent amendment 
provided by the SNAE (2020), where financial literacy can be 
associated with economics and considered a societal issue. Therefore, 
another option for teachers is to emphasise contextual and changeable 
aspects of financial issues. As discussed in the introduction to this 
thesis, this approach will be referred to as elaborated financial literacy. 
 
In relation to financial literacy teaching, students’ financial perceptions 
and pre-knowledge, together with educational context, also seem to 
affect scope and content choices, hence implicitly affecting the 
educational aims of financial education. Furthermore, financial issues 
were a new feature for most Swedish social studies teachers at upper 
secondary school, and the introduction of financial literacy to the 
syllabus was not accompanied by any additional financial training for 
either in-service or pre-service teachers. This leaves Swedish social 
studies teachers with a heavy responsibility to implement an education 
which they do not have any formal training to teach. Therefore, it is 
reasonable to claim that, when implementing financial literacy 
education, new perspectives emerge that were not visible in theoretical 
or curricular discussions. 
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3.3 An Elaborated Financial Literacy – A Way Forward? 
In order to explore the current perceptions regarding financial literacy 
as well as proposing future elaborations of financial literacy as a subject 
taught in school, it seems advisable to include both theoretical and 
practical aspects. In this regard, the Swedish subject of social studies 
appears to be a sufficient research context since teachers constitute a 
pivotal source considering what financial literacy both is and becomes. 
Since the Swedish social studies syllabus is open to alternative financial 
literacy interpretations, this context offers an opportunity to further 
explore and discuss what financial literacy could become.  
 
However, two different aspects seem to suggest that it is feasible to aim 
for an elaborated financial literacy. First, the very incentives behind the 
introduction of financial literacy as mass education stem from the 
increased interactions between individuals and the financial system. 
Thus, it seems advisable to address issues that relate to this 
relationship when teaching financial literacy, and thereby treat 
financial issues as a societal issue. This can be contrasted against a 
presumed framing of financial literacy as a private issue, where 
financial issues can be related to a personal ability to make calculations 
or for a person to behave in an expected financial way, often without 
discussing the financial preconditions and rationales that can explain 
financial rationality. Second, when associating financial literacy with 
social studies, it seems advisable to make use of teachers’ current 
proficiency. In relation to this, citizenship education would appear to 
be a feasible way forward. Even though the educational backgrounds of 
Swedish social studies teachers vary depending on when and where 
they received their pre-service training, the content features and 
instructional approaches that can be associated with citizenship 
education constitutes a shared proficiency among all Swedish social 
studies teachers. To further explicate the issues and contexts of 
discussion and to advance the aim and research questions of this thesis, 
it is necessary to continue the discussion concerning the convergence 
between financial literacy and citizenship education along with 
financial literacy teaching and learning in the context of citizenship 
education.  
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In relation to the many different definitions and teaching approaches 
of social studies as citizenship education, a complex picture of different 
subject definitions and conceptions, along with teaching approaches 
and aims, emerges. One issue, though, seems to transcend different 
definitions and teaching approaches of citizenship education: the clear 
division of private and societal issues (Arendt, 1977; Parker, 2005). 
Furthermore, citizenship education aims to explain the interrelation 
between individuals and society by giving precedence to societal issues 
and structures as a prerequisite for individual freedom and agency. 
This raises questions in relation to financial issues, which are often 
portrayed as an individual and private matter in the literature. Thus, 
social studies teachers have to manage a potential conflict of both 
definitions and educational aims. This potential conflict is likely to 
affect questions of what financial literacy is, as well as what it could be, 
when included in citizenship education. 
 
In social studies, as well as in other versions of citizenship education, 
the focus is on qualifying and disciplinary aspects where educational 
topics and segments are mainly drawn from academic disciplines. This 
also helps teachers to select and organise both content and 
instructional approaches, using the same epistemic rationales and 
structures as found in corresponding academic disciplines. In relation 
to this, financial literacy stands out with its political and colloquial 
origins, and is hence a subject without any epistemic identity. Here, 
teachers cannot utilise the same methods as with other segments 
included in social studies. This raises questions regarding both 
teachers’ perceptions of financial matters and which content 
knowledge teachers actually use when teaching financial literacy.  
 
Since socialising aspects of social studies and citizenship education are 
mainly directed towards issues and structures of democracy, it is of 
interest to further relate this to socialising aspects of different financial 
literacy approaches, for example which structures, values and 
rationales different financial literacy definitions and approaches 
utilise. In this respect, it is important to explore which teaching 
approaches teachers adopt, since this also has the potential to affect 
educational aims. Furthermore, this is also likely to affect which 
financial questions and structures teachers consider settled or 
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controversial. These questions affect premises for the further 
elaboration of financial teaching and learning as citizenship education, 
where questions of educational context and which issues are 
considered controversial appear to be likely matters for further 
elaboration and discussion. 
 
In social studies and citizenship education, subjectifying aspects are 
focused on educating self-sufficient citizens by discussing different 
perspectives of all issues and directing students to critically assess all 
topics; hence, neither educational aims nor teachers promote certain 
opinions as desirable to students. This contrasts conspicuously against 
salient financial literacy definitions which present financial issues as 
settled and as a matter of morality for students. In this context, 
desirable opinions and actions are promoted and associated with 
financial behaviour, which, in turn, is denoted in a normative fashion, 
using words such as good, sound or wise. In the literature, financial 
behaviour is related to issues such as financial liability, agency and risk. 
How teachers address these issues is of importance in relation to what 
financial literacy is and becomes in the Swedish setting. This also raises 
questions of students’ perceptions regarding financial liability, agency 
and risk, and how these questions can be elaborated to further frame 
financial literacy as citizenship education. 
 
A final area of discussion relates to the very aims of social studies as 
citizenship education in relation to financial literacy education. There 
are several interpretations considering the aims of citizenship 
education, with discussions mainly concerning the nature and amount 
of societal commitment that students ought to be invited to pursue. The 
same considerations are applicable to financial matters when perceived 
and taught within the context of citizenship education. This discussion 
constitutes a means by which to understand presumptive yet plausible 
suggestions for what financial literacy education could become when 
taught as citizenship education. At the same time, this raises questions 
about the teachability of financial literacy as citizenship education, 
especially regarding which epistemic means are applicable to financial 
issues in the context of citizenship education. 
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It is reasonable to claim that Swedish social studies teachers hold the 
key to what financial literacy is and becomes in the Swedish setting of 
social studies at upper secondary school, since teachers must define 
and substantiate financial literacy in their teaching. Therefore, further 
explorations of financial literacy as a school subject must originate 
from teachers’ considerations and challenges. 
 
However, social studies and financial literacy do not intuitively 
converge, which leaves educational aims and a number of teaching 
choices unresolved. Yet, if financial literacy could become citizenship 
education, an elaborated financial literacy teaching approach seems to 
be the most feasible option. Here, students are invited to relate 
financial issues to financial and societal structures that frame financial 
conditions for individuals. When discussed in these contexts, financial 
issues appear as political and debatable concepts which invite students 
to critically assess both current and future financial structures. In order 
to advance discussions, students’ preconceptions and challenges with 
an elaborate financial literacy approach must be utilised to inform and 
probe an elaborated financial literacy teaching design. When 
considering teachers’ challenges regarding what financial literacy is 
and becomes in relation to students’ responses to an elaborated 
financial literacy teaching approach, it appears possible to identify and 
discuss a few guiding principles considering teaching financial literacy 
as citizenship education within the context of didaktik and subject-
matter didaktik.  
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4. Theoretical Framework 

The choice and contextualisation of theories in this thesis should be 
understood against the interrelatedness between theory and practice 
when exploring the teaching and learning of a particular subject. 
Therefore, this chapter begins with a further exploration of didaktik 
and subject-matter didaktik (Hudson, 2002; Kansanen, 2009), which 
constitute the research context of this thesis. Since the dimensions of 
theory and practice also constitute different means and motivations for 
different theoretical choices, the operative features of each research 
measure in the two studies and the commentary3 to this thesis will be 
further explained and justified. The methodological perspectives of the 
two studies are further explicated in chapter 5.  
 
Another aspect of theory and practice is that explorations of teaching 
and learning in this thesis include an element of how, which implies 
discussions regarding teaching and learning in practice. This should be 
understood against a background of design-based research (cf. Cobb et 
al., 2003) and the teaching intervention conducted in Study 2 (see 
section 5.4 Methodological Considerations in Relation to Study 2). 
Since the design principles in an intervention should be drawn from 
previous research, issues concerning how to teach something are 
theoretically denoted and justified. In relation to this, it is also 
important to stress that these theories are not grand theories but 
instead relate to different yet specific aspects of teaching. Therefore, 
this thesis utilises several different theories to explore and discuss 
teaching and learning aspects of financial literacy as citizenship 
education.  
 
The different aspects of theoretical choices and use are explained in this 
chapter in relation to each research question, where research question 
1 relates to results drawn from Study 1 and research question 2 relates 
to results drawn from Study 2. Furthermore, this thesis also conducts 
explorations of the research aim and research questions, beyond the 

 
3The word ”commentary” will be used to designate what is called a “kappa” in Swedish. Other 
words for “kappa” in English include “cover essay”, “introductory chapter” or “story line”. 
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scope of the two studies. Thus, theories used to discuss question 3 are 
also presented. 

4.1 Didaktik and Subject-Matter Didaktik 
The theoretical context for this thesis is the discipline of didaktik, 
which was introduced by Wolfgang Ratke and Johan Amos Comenius 
in the 17th century (Comenius, 1657/1989; Knecht von Martial, 1985). 
Due to the negative connotation of didactics in many Anglo-Saxon 
contexts, the term didaktik, derived from the German word Didaktik 
(Hudson, 2002; Kansanen, 2009), will be used throughout this thesis. 
Today, didaktik is an independent discipline and in several countries is 
considered to be the professional science of teachers (Seel, 1999), 
which can be compared to law for solicitors or medicine for physicians. 
In any case, didaktik is the only truly unique feature in teachers’ 
education in Sweden. In this context, didaktik also constitutes teachers’ 
unique proficiency to teach (Wickman et al., 2018). In the field of 
didaktik, researchers explore the relationship between teaching and 
learning a particular content. Teaching, in this sense, does not 
necessarily mean the instruction of something students should learn. 
Instead, the concept of teaching involves considerations of teaching 
examples and students’ learning, content choices in relation to 
students’ pre-knowledge, students’ learning in relation to their future, 
the content structure and teaching in relation to students’ abilities and 
willingness to learn. To frame teaching in a didaktik setting, the 
questions of what to teach, how to teach it and why to teach it are widely 
used (Friesen, 2018; Klafki, 1995). Didaktik research also explores the 
interrelatedness of theory and practice, which is also essential to this 
thesis. These relationships are often illustrated via “das didaktische 
Dreieck” [the didaktik triangle] (see Figure 1).  
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Figure 1  

Das didaktische Dreieck [the didaktik triangle] (Hopmann, 1997; Hudson, 2002) 

 
It is complicated to organise these relationships in a universal manner, 
and therefore many research efforts often focus on particular elements 
or aspects of these relationships (Hudson, 2002). A salient organising 
factor in didaktik research is the teaching and learning of a particular 
subject, especially when directing research interests towards secondary 
education. This form of research is called Fachdidaktik in German, but 
the term “subject-matter didaktik” (Kansanen, 2009) will be used in 
this thesis. In subject-matter didaktik, the subject is considered to have 
a profound effect on both teaching and learning, where structures 
found in a certain discipline help teachers to select and organise facts 
and rationales, making a subject both teachable and ultimately 
learnable for students. Thus, considering the multifaceted spectrum of 
didaktik relationships and aspects between theory and practice, 
didaktik research can also be denoted as a quest for what a school 
subject is, what it becomes and what it could be (cf. Ewald, 2007; 
Ongstad, 2004). 

4.2 Operative Theoretical Approaches 
As discussed earlier in this chapter, different theoretical choices were 
made in relation to different aspects of the research measures 
discussed in this thesis. To contextualise and justify these choices, it is 
appropriate to first introduce each research measure in relation to each 
research question in this thesis and to stress that different theoretical 
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approaches derive from different research traditions but are utilised in 
didaktik and subject-matter didaktik contexts in this thesis. 
 
As introduced and discussed in the introduction, the construct of 
qualification, socialisation and subjectification (Biesta, 2008, 2011) 
functions as an organisational principle in relation to different 
properties of social studies as citizenship education as well as to 
properties of financial literacy and its educational and teaching 
incentives; in other words, what financial literacy is and becomes. 
However, the construct of qualifying, socialising and subjectifying 
aspects will also function as an organising principle for discussions in 
chapter 6 concerning what financial literacy could become. Thus, this 
construct will be further explicated in later in chapter 4. 

Theoretical Considerations in Relation to Research Question 1 
To describe and evaluate teachers’ proficiency to teach a subject, the 
construct of pedagogical content knowledge [PCK] (Shulman, 1986) 
will be utilised. PCK derives from educational psychology and teacher 
thinking research (Woolfolk Hoy et al., 2006). Over time, PCK has been 
used extensively in the context of subject-matter didaktik, especially to 
discuss the relationship between teachers’ content knowledge and their 
pedagogical knowledge. However, PCK has often been used to establish 
effective and best-practice teaching (Kansanen, 2009), although this 
will not be the case in relation to this thesis. Instead, the descriptive 
and evaluative qualities of the PCK construct will be emphasised. In 
relation to the latter, the PCK construct adds an instrument to didaktik 
and subject-matter didaktik which is important in order to explore 
teachers’ views of social studies and financial literacy. This theoretical 
approach was of operative use in Study 1, which is further explicated in 
chapter 5. 

Subject-Matter Didaktik as Describing and Evaluating Teachers’ 
Competence 
Commenting on a discussion regarding alleged poor competence 
among teachers, Shulman (1986) initiated an exploration of teachers’ 
knowledge. He argued that all teachers need subject matter knowledge 
of the specific subject they are supposed to teach. Shulman called this 
content knowledge [CK]. All teachers also need generic pedagogical 
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skills, which include knowledge of both instruction and learning 
theories. This is called pedagogical knowledge [PK]. However, if 
teachers’ proficiency was restricted to CK and PK, ways to develop 
teachers’ ability to teach could be found solely by strengthening 
teachers’ CK and PK. Shulman (1987) suggested that this was not a 
sufficient explanation. Instead, he argued that teachers possess a 
unique proficiency to teach which entails something more than just the 
sum of their CK and PK. This unique proficiency was defined as 
pedagogical content knowledge [PCK]. Gudmundsdottir and Shulman 
(1987) elaborated on this construct when studying two different social 
studies teachers, one experienced and one novice, where the 
experienced teacher managed to produce richer and more diversified 
teaching than the novice teacher. Even though the experienced teacher 
had more developed CK compared to the novice teacher, 
Gudmundsdottir and Shulman proposed that CK alone did not account 
for the difference in teaching ability between the two teachers. Instead, 
the different abilities to teach could be traced to each teacher’s PCK. 
Here, PCK was defined as “a point of view” which allowed the 
experienced teacher to utilise his CK and PK to adapt examples and 
instructional approaches in line with specific situations in each class. 
The novice teacher, on the other hand, had access to fewer teaching 
alternatives due to having less developed PCK. Hence, over time, 
novice teachers will evolve to be not just experienced teachers but also 
expert teachers (Leavy & Hourigan, 2016; Okas et al., 2014). 
 
The PCK construct has evolved into a transformative theory for 
evaluating and following teachers’ teaching development (see e.g. 
Skott, 2001), and more features have been added to a growing and 
intricate web of teachers’ knowledge (Abell, 2007; Berry et al., 2015; 
Magnusson et al., 1999). Due to the unresolved nature of financial 
literacy, two of these features are of particular importance for this 
thesis, namely teachers’ content knowledge [CK] and teachers’ 
knowledge of context [KofC]. 
 
Intuitively, connotations regarding CK are directed towards teachers’ 
education in academic disciplines such as political science, economics 
or sociology. However, examples from mathematics teaching suggest 
that teachers also utilise knowledge derived from other sources, such 
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as life experience. This forms a sub-construct to CK, where disciplinary 
knowledge taught to teachers during their pre-service education – 
hence, knowledge unique to teachers – is denoted as specialised 
knowledge of content [SKC]. However, teachers also use colloquial 
knowledge which can be used to explain practical use and contextualise 
content issues. This knowledge is called common knowledge of content 
[CKC] (Baumert et al., 2010; Hill et al., 2004; Kleickmann et al., 2015) 
(for illustration see Figure 2). 

Figure 2  

PCK-model including KofC, CKC and SKC (see e.g. Abell, 2007; Magnusson et al., 
1999) 

 
An important aspect of CK and its effect on teachers’ competence in 
general and teachers’ ability teach in particular is the constructs of 
substantive and syntactical knowledge (Schwab, 1964). Substantive 
knowledge is the system and concepts that a discipline utilises to 
organise its facts. According to Shulman (1987), syntactical knowledge 
is the system that decides rationales and questions of validity in a 
discipline. The syntax of a discipline helps the teacher to make 
decisions regarding what is true or false, and what is or is not 
legitimate. In other words, syntax is the grammar of a discipline which 
determines what is legitimate to claim and what transcends the rules. 
Several aspects of substantive and syntactical knowledge will be 
discussed later in this chapter. 
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KofC was introduced by Grossman (1991) and further defined by 
Grossman and Shulman (1994). KofC stipulates that all teachers have 
knowledge of contextual matters that affect teaching and learning. 
Considering all teaching as situated, contextual matters are organised 
according to different spatial levels. State context refers to curriculum 
and syllabus, where teachers’ perceptions include how these 
documents can be interpreted and further negotiated with their 
students, community context refers to school organisation (which 
includes educational programmes, school location and catchment 
area), and students’ context refers to students’ abilities, pre-knowledge 
and ambitions (which includes several issues concerning students’ life 
outside school). Together, KofC forms a preliminary knowledge that 
helps teachers to frame and plan their teaching. KofC can also 
compensate for presumptive deficiencies concerning other teaching 
proficiencies (Grossman & Stodolsky, 1994), where KofC forms a sub-
construct which affects teachers’ PCK (Abell, 2007). However, 
Grossman and Stodolsky also argue that subject communities among 
teachers affect teaching in a much more profound manner than KofC 
does, hence assigning CK greater importance than KofC (for 
illustration, see Figure 2). 

Theoretical Considerations in Relation to Research Question 2 
To analyse students’ responses to teaching and explore the guiding 
principles of feasible teaching design, the constructs of threshold 
concepts (Land et al., 2005), liminal spaces (Land et al., 2014) and 
critical aspects deriving from variation theory (Marton, 2015) will be 
utilised. Threshold concepts and liminal spaces were developed mainly 
in the educational psychology tradition, while variation theory is 
developed from an empirical and abductive approach called 
phenomenography. In spite of the two constructs’ different origins, 
they are still considered compatible (Meyer et al., 2010) and have been 
used together before (Davies & Mangan, 2007), hence they will be 
utilised as complementary theoretical features in this thesis. The 
constructs of threshold concepts and critical aspects provide 
instruments with which to explore students’ pre-knowledge and 
perceptions concerning financial matters, to develop design principles 
for the teaching intervention, and to probe students’ understanding in 



59 
 

relation to this teaching design. As mentioned earlier, this framing 
should be understood against a background of design-based research 
(Cobb et al., 2003), where the aim is to produce broader principles for 
the elaboration of teaching and learning a particular content. Teaching 
principles for the intervention should be drawn from earlier research, 
where the main objective is to accomplish a difference for teaching and 
learning. This theoretical approach was of operative use in Study 2, 
which is further explicated in chapter 5. 

Subject-Matter Didaktik as Analytical and Guiding Tool for 
Teaching Design  
Threshold concepts is a construct introduced by Meyer and Land 
(2005), and concerns teaching and learning pertinent objects of 
learning in a particular field of knowledge. These concepts form portals 
into new realms of learning for students. However, these concepts are 
also considered to be thresholds, since they are often difficult for 
students to grasp, and hence the choice and further teaching of such 
threshold concepts are also challenging for teachers. A threshold 
concept is defined by what learning its inherent features entails for 
students. A threshold concept is transformative, since it changes 
students’ perception of a topic or phenomenon. It is also considered 
irreversible, since students are unlikely to forget. This further 
strengthens the significance of the threshold concepts for students’ 
learning. A threshold concept is also integrative, since it reveals 
underlying epistemic features of a phenomenon or subject. 
Additionally, it is bounded towards other concepts and eventually other 
epistemic contexts. This feature is important, since it helps students 
conceptualise and define the concept. Threshold concepts constitute 
troublesome learning for students, since they often involve 
counterintuitive presuppositions or inferences where common sense 
often misleads students (Davies & Mangan, 2007; Land et al., 2005; 
Land et al., 2014, 2016). 
 
Students’ appreciation of a threshold concept is also considered in 
different steps of learning, which are divided into a temporal sequence: 
pre-liminality, liminality and post-liminality. These steps follow 
students’ learning, where understanding is fluid and laden with 
uncertainty and doubt. In the pre-liminal step, students are instigated 
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towards the troublesome piece of learning. Thereafter, students enter 
liminality, which is a reconstitutive step where students try to form a 
new understanding of a phenomenon or an object of learning. This 
liminal step often includes partial understanding, called “stuck places”. 
Here, students often oscillate between previous understandings and 
new perspectives which the concept or phenomenon has confronted 
them with. In order to progress understanding and transcend such 
uncertainty, students often utilise mimicry where they imitate wording 
or expressions from others. In the liminal step, students’ conceptions 
are fluid in the sense that their understanding is open to different 
alternatives and perspectives, which sometimes even include irrational 
or irrelevant suggestions. This is called heterotopia and can contribute 
to an understanding of multiple or alternative, and hence elaborate, 
understandings of a concept. In the last post-liminal step, students 
express their ready conception and conclude their understanding of a 
concept (Cousin, 2006; Meyer et al., 2010; Meyer & Land, 2005). 
 
Extensive use of the liminal stage is, however, important for this thesis. 
Societal issues are not only hard for students to grasp in a general 
learning perspective. Societal issues also often consist of inherent 
complexities, which often makes them adopt different shapes and 
meanings depending on a variety of exogenous factors. To invite 
students to grasp such complexities, it is desirable to keep students at 
a liminal stage for as long as possible (Land et al., 2014). This disrupts 
the temporal developmental order of the liminal steps, and these steps 
can therefore be regarded instead as stages where progression between 
different stages is not predetermined and perhaps not even desirable. 
This also makes the different features of liminality such as stuck places, 
oscillation, mimicry and heterotopia helpful instruments for students’ 
discussions and learning progression. 
 
The construct of liminality is often descriptive of students’ learning and 
learning progression. However, neither liminality nor its features 
provide any explicit prescriptive means by which to develop students’ 
understanding. A prescriptive means for identifying necessary 
implications for students’ steps of learning is the construct of critical 
aspects, which can be combined with the construct of threshold 
concepts and liminality (Davies & Mangan, 2007; Meyer et al., 2010). 
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The construct of critical aspects was developed together with variation 
theory which, in turn, was developed as a learning theory in relation to 
the empirical research approach of phenomenography (Marton, 2015). 
In variation theory, learning is defined as discernment, and in order for 
students to discern something, each step of learning must contain 
something constant contrasted against a variation. This contrast is 
denoted as a critical aspect, for example what students need to grasp in 
order to progress their learning.  

Theoretical Considerations in Relation to Research Question 3 
To discuss possible principles for teaching financial literacy within 
citizenship education in this thesis, theories deriving from curriculum 
theory and political education will be used to explore a possible 
epistemic means by which to combine the two seemingly incompatible 
entities. The construct of Biesta (2008, 2011) concerning qualifying, 
socialising and subjectifying aspects will be related to the subject-
matter didaktik principles of what, how and why to teach in citizenship 
education, and hence to discuss presumptive motivations behind the 
aims and means of financial literacy teaching. In close relation to this, 
the construct of powerful knowledge (Young, 2008) and its further 
development for discussing epistemic means in a discipline (Deng, 
2015; Nordgren, 2017) provides an instrument and a means with which 
to discuss the epistemic features that can be used to combine 
citizenship education and financial literacy. These features are further 
exemplified and discussed in relation to theories concerning teaching 
and learning practice. Westheimer and Kahne’s (2004) citizenship 
conceptions provide an instrument for exploring teaching aims which 
can be related to content choices and instructional means. The 
principles of the Beutelsbach consensus (Christensen & Grammes, 
2020; Reinhardt, 2016) provide instruments for exploring principles 
for teaching means, which can be related to educational and teaching 
aims, as well as for content choices and their presentation in class. The 
construct of second order concepts (Sandahl, 2015c, 2020a) relates 
content choices to teaching means derived directly from political 
science and citizenship education. These theoretical approaches were 
of operative use in chapter 6.  
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Epistemic Features as Means for Subject-Matter Didaktik 
Biesta (2008, 2011, 2014) argues that all educational efforts aim to 
achieve three separate functions for students: qualification, 
socialisation and subjectification. A pivotal task for schools is to ensure 
that its students become qualified through knowledge that enables 
them to “do something”. This can be something very specific, such as 
voting in a general election or understanding the concept of taxes. In 
relation to what students learn to do, education always share values, 
norms and contexts that students become a part of. This function is 
called socialisation, which aims to preserve societal structures as well 
as culture and traditions. However, any useful education should also 
include a function called subjectification, which is perhaps best defined 
as the quite opposite of socialisation. Students should learn to think for 
themselves and, regardless of societal systems and values, be able to 
develop both society and the common good. Biesta (2011) suggests that 
the three different functions are ever present in education, and even 
when addressing seemingly qualifying functions we always relate this 
to both socialising and subjectifying elements (see Figure 3). 

Figure 3  

Model of educational aims (Biesta, 2011) 

 
 

The construct of qualification, socialisation and subjectification forms 
a widened scope for discussing principles behind what to teach, and 
points towards the need to look beyond basic questions of content, 
towards the aims of a particular teaching unit or even an entire 
education programme. In relation to citizenship education, the latter is 
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a salient issue discussed in the literature. In turn, this raises a number 
of questions about financial literacy teaching and learning, especially 
when contextualised together with citizenship education. These 
discussions also relate to the roles and functions of subjects and 
disciplines, as both educational ends and means. 
 
The construct of powerful knowledge (Young, 2008, 2013; Young & 
Muller, 2013) relates to the abovementioned discussions, and has its 
origins in educational sociology. Powerful knowledge suggests that 
there is knowledge that explains the world in a better way for students, 
and hence knowledge is specialised knowledge that cannot be acquired 
from everyday life or from experience. Therefore, schools become 
crucial institutions for the distribution of powerful knowledge. This 
knowledge is specialised, since it derives from the intersection between 
academic disciplines and school subjects and follows the boundaries 
and borders of disciplines and school subjects. This makes powerful 
knowledge changeable and fallible, yet at the same time powerful 
knowledge includes the capability to acquire new knowledge 
(Nordgren, 2017; Young, 2008). 
 
Conversely, Young (2015b) argues that experience is an ever-important 
source of learning in many different situations throughout life, such as 
learning to speak or develop skills in a workplace. However, experience 
alone cannot provide young people with sufficient knowledge in every 
field, which explains and justifies the establishment of schools. 
Knowledge that derives from experience alone is also dependant on the 
context where the learning takes place. Therefore, it is argued that 
experience-based learning does not invite students to consider 
alternatives that lie beyond their present knowledge horizon. Instead, 
students need specialised knowledge. In that sense, there is knowledge 
that invites students to appreciate reality in a differentiated – and 
hence better – way (Young & Muller, 2013). 
 
Powerful knowledge derives from the idea of “knowledge of the 
powerful”, which could serve as a criterion for which knowledge should 
be regarded as better. For example, if social science – as taught in 
schools – is supposed to make a democratic difference and have an 
impact on every student, perhaps the knowledge of an alleged 
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economic and political elite in society can serve as a benchmark for 
what should be taught at school (Young & Lambert, 2014; Young & 
Muller, 2013). On the other hand, using the concept of powerful 
knowledge in that sense can be difficult. Nordgren (2017) concludes 
that the concept of powerful knowledge is ambiguous in terms of the 
transformation from discipline to school subject, hence failing to give 
a certain area of knowledge a distinct purpose in curricula. White 
(2018) suggests that a presupposition of powerful knowledge is that its 
rationales evolve around the interrelated concepts of a discipline. Thus, 
in order for a subject to convey powerful knowledge, first, the web of 
disciplinary concepts must be the focus of the teaching (which may be 
the case in natural sciences, but rarely in social sciences), and second, 
specific concepts must be understood in relation to a certain 
disciplinary knowledge, which – at least for social sciences – threatens 
to make these interrelated concepts arbitrary. 
 
Deng (2015) argues that disciplinary knowledge should not constitute 
an end in itself, but should be a means by which to advance students’ 
learning in several ways. Instead, Deng (2015) suggests that it is 
important to emphasise epistemic features, denominated as “the 
structures of the disciplines”, since they uncover hidden concepts and 
structures in disciplines that can educate students to relate to and 
progress their understanding of a certain subject. Deng (2015) 
associates this with the constructs of Schwab (1964), discussed earlier 
in this chapter, who suggests that a subject consists of two different 
types of knowledge: substantive knowledge, which is the way a certain 
discipline organises facts, concepts and theories, thus making it 
possible to identify the underlying structure of the discipline and 
thereby uncover the problems of teaching and learning this knowledge, 
and syntactical knowledge, which is the rules of evidence and truth that 
the discipline uses. In this sense, Deng (2015) suggests that the 
epistemic features constitute pertinent teaching content in their own 
right. In other words, epistemic features are suggested to be powerful 
knowledge, which has potential to serve as a basis for content choices 
in relation to educational ends. Regarding discussions in this thesis, 
epistemic features from citizenship education could be utilised to 
discuss teaching aims and means of financial literacy in terms of 
qualifying, socialising and subjectifying aspects. Such epistemic means 
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must be distinguished and probed. In the literature, several theoretical 
constructs can be found that discuss citizenship teaching and learning. 
Here, it is important to emphasise once again the unresolved nature of 
financial literacy, especially when related to another educational 
initiative, such as citizenship education. Therefore, it is necessary to 
include several different theoretical constructs that discuss citizenship 
teaching and learning from different perspectives and provide this 
thesis with more operative instruments.  
 
Westheimer and Kahne (2004) argue that there are three different 
citizenship conceptions that citizenship and political education can aim 
for, which, in turn, also relate to content choices and instructional 
means. These citizenship conceptions can be discussed using the 
concepts of qualification, socialisation and subjectification. The first 
citizenship conception is called “the personal responsible citizen” and 
calls for citizens who comply with current world views and societal 
systems, and thereby uphold laws, norms and the shared values of 
society. Since individuals are responsible on a personal level, the 
character of individuals is described as decisive. Hence, individuals 
should have a good character, be honest and act responsibly. The 
personal responsible citizen can be considered an ideal, not only in 
democracies, but also in authoritarian political systems. When 
educating this kind of citizen, qualifying and socialising aspects are 
emphasised, while subjectifying aspects are omitted. The second 
citizenship conception is called “the participatory citizen”. This citizen 
acts with agency, yet always within the boundaries of the current 
societal system. With knowledge of how laws and society work, this 
citizen can take leadership within the system, for example in non-
governmental organisations [NGOs]. When educating this kind of 
citizen, qualifying aspects and socialising aspects are emphasised. Yet 
subjectifying aspects are more distal, with the focus instead being on 
qualifying aspects of political education that aim to enable citizens to 
utilise their scope to act and move. The third citizenship conception is 
called “the justice-oriented citizen”. This kind of citizen understands 
how society works to the extent that injustice can be identified and 
confronted. Thus, the justice-oriented citizen takes leadership in order 
to pursue changes to social, economic and political systems. To be able 
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to educate the justice-oriented citizen qualifying, it is important to 
emphasise socialising and subjectifying aspects in teaching.  
 
Westheimer and Kahne (2004) stress that these citizenship 
conceptions constitute different and not cumulative aims for any 
citizenship education. It is important for this thesis that any citizenship 
education effort must choose which citizenship conception to aim for, 
since each conception aims for different kinds of citizenship actions 
and commitments. Further, each conception also holds different views 
of the relationship between individuals and society. In line with 
Westheimer and Kahne (2004), this thesis will relate to the 
participatory and social justice-oriented views as feasible in an 
educational system in a democracy such as Sweden. However, pursuing 
the participatory and social justice-oriented views in teaching and 
learning raise questions about how teaching can utilise these different 
citizenship educational approaches. 
 
In order to discuss how teaching can engage with political issues, 
several theories – illuminating different aspects of this question – will 
be utilised. Deliberation can be seen as a vantage point and as an ideal 
when teaching political issues to students (Kristiansson, 2015; 
Tväråna, 2019). Deliberative teaching can, in this sense, stride towards 
a democratic education that invites students to probe their own 
opinions on a certain matter against alternative views held by other 
students in the class. Students’ discussions should be aimed at 
consensus, but without any intervention from the teacher. Instead, the 
role of the teacher is to lead and direct the discussions (Andersson, 
2012; Englund, 2007; Forsberg, 2011).  
 
Closely related to this approach, the Beutelsbach consensus 
(Christensen & Grammes, 2020; Reinhardt, 2016) offers guidance for 
teachers on how to deal with controversial issues in class. The 
Beutelsbach consensus has a background in the controversies among 
educational scholars in Germany on how education and teachers 
should handle societal and democratic turmoil when teaching students, 
hence distinguishing between qualifying, socialising and subjectifying 
aspects. The result was an agreement concerning three guiding 
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principles that are important for this thesis. Christensen and Grammes 
(2020, p. 3) translate the principles as: 

1. Prohibition against overwhelming the student 

It is not permissible to catch students off-guard, by whatever means, for the 
sake of imparting desirable opinions, thereby hindering them from 
‘forming an independent judgment’. This is the difference between political 
education and indoctrination. Indoctrination is incompatible with the role 
of a teacher in a democratic society and the generally accepted objective of 
making students capable of independent responsibility and maturity 
(Mündigkeit). 

2. Treating controversial issues as controversial 

Matters which are controversial in scholarship and political affairs should 
also be presented as controversial in the classroom. This requirement is 
very closely linked to the first point above: a teacher who loses sight of 
differing points of view, suppresses options, and leave alternatives 
undiscussed is already well on his or her way to indoctrinating students. 
We have to ask whether teachers have in fact a corrective role to play, that 
is, whether they should or should not specially set out such points of view 
and alternatives which are foreign to the social and political origins of 
students (and other participants in programs of political education). […] 

3. Giving weight to the personal interests of students 

Students should be put in a position to analyse a political situation and their 
own personal interests, as well as to seek ways to have an effect on given 
political realities in view of these interests. Such an objective strongly 
emphasizes the acquisition of operational skills, which follows logically 
from the first two principles set out above. 

 
The principles of the Beutelsbach consensus lead to discussions of how 
to define controversial issues. Christensen and Grammes (2020) argue 
that controversial issues can have different origins, such as epistemic 
disagreement among researchers, political disagreement, intellectual 
disagreement among students in class or the issue evoking strong 
emotions among students. Controversial issues that have political 
origins are of special interest for this thesis. Hess and McAvoy (2015) 
discuss political issues as being controversial if they are “open” which 
means that there are different views that offer different descriptions of 
a certain problem or solution. A political question can also be “settled” 
if a certain policy is not considered controversial. Especially interesting 
are questions that are at a “tipping point”, which refers to issues that 
have been considered settled but are on the verge of being considered 
open. In this sense, the principles of the Beutelsbach consensus have 
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the potential to become means for teachers to execute their teaching as 
well as an approach that permeates teachers’ thinking concerning 
teaching controversial issues. On the other hand, the aim of such an 
approach is also to invoke subjective perspectives as well as means by 
which to identify and deal with controversial issues for students. 
However, in order for students to be able to utilise such a perspective, 
they also need to be invited to learn and use second-order concepts, 
and to focus on critical thinking skills (Christensen & Grammes, 2020). 
 
Second order concepts (Sandahl, 2015c, 2015b, 2020a) relate to 
procedural and organising features of a certain content; hence, to 
epistemic features that are both means and ends for teaching and 
learning a subject. This can be contrasted against first order concepts, 
which refer to facts and conclusions found in an educational content. 
The construct of second order concepts presents several features of 
importance for this thesis. First, the issue of causality, which includes 
the use of cause and consequence between different agents in the 
societal and financial systems. Second, evidence and inference related 
to the difference between facts and opinions, which, in relation to this 
thesis, also raises questions concerning different aims related to 
different financial and societal stakeholders. Third, the evaluative 
dimension, which relates to the notion that all individuals have their 
own ideological preferences and that different values cause conflict 
between different political and societal issues. 
 
These second order conceptual features all represent different aspects 
of perspective-taking. Sandahl (2020) suggests that there are four 
guiding principles for perspective-taking education. First, students 
need to understand the views of other agents within society without 
judging these perspectives according to their own opinions. Second, 
students need to grasp that not all agents within a particular context 
hold the same view. Instead, different agents in a particular societal 
setting can have different views. Third, students need to move away 
from their own familiar contexts and instead understand the rationales 
and cultures of other contexts. The views and actions of other agents 
can thereby be understood in a better fashion. Fourth, students need to 
be reflexive in relation to their own opinions, understanding that other 
agents may not reason as they do, which does not make other agents 
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ignorant. These guiding principles are derived from epistemic means 
utilised in social sciences (Sandahl, 2020a), and these epistemic means 
can hence be considered both subjectifying and qualifying aspects of 
teaching and learning in social studies. Thus, the use of epistemic 
means can also be discussed from wider perspectives, especially in 
relation to teachers’ proficiency to teach a certain subject and content 
choices in relation to educational ends. 
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5. The Two Studies 

This thesis should be considered as an integrated unit consisting of two 
different studies. However, when considering the results from these 
studies, other issues that stretch beyond the individual ambitions of 
each study can be discussed. In order to discuss methodological 
aspects, including the choice of methods and knowledge claims, it is 
important to consider both the holistic approach of the thesis and the 
function and uniqueness of each study. Therefore, the following 
chapter will elucidate and discuss these issues using a pendulum 
between the thesis as a whole, each study and the four different articles 
which became the result of the two different studies and provide this 
thesis with both results and arguments. 
 
This chapter will be organised as follows. First, the background and 
emergence of this research project will be explicated with the aim of 
shedding light on its relationship to teaching and learning practice, as 
well as the methodological choices. Second, the function and context of 
the two studies will be explicated in relation to the thesis. Third, the 
methodological choices of each study will be explicated and discussed. 
At the end of each section, the data analysis will be explicated and 
related to the articles that each study resulted in. Fourth, the choices 
made in each study will be discussed in relation to issues of knowledge 
claims, quality criteria and ethical considerations. This section should 
be considered not only in relation to the choices made in each study, 
but also in relation to the discussions and conclusions that these 
studies and the four articles enable for this thesis. Fifth, the four 
articles are presented. Articles 1 and 2 derive from Study 1, and Articles 
3 and 4 derive from Study 2. The results presented in each article 
constitute important contributions to the discussions and conclusions 
of this thesis. Thus, it is important to relate each article to the thesis as 
a whole.  

5.1 Project Background and Emergence of the Two Studies 
This project stems from my own and my closest colleagues’ experiences 
of teaching financial literacy within the context of social studies at 
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upper secondary school. Financial literacy had been included as a 
segment in the compulsory social studies course since 2011 (SNAE, 
2011). However, a sense of being stuck and not being able to utilise our 
teaching proficiency or give our students a feasible and contemporary 
financial education had shadowed our aspirations for years. From the 
beginning of this project, the aim was to find solutions to the teaching 
obstacles we had experienced over the years, and hence the immediate 
intention was to perform an intervention to probe different 
instructional approaches. On reflection, however, an intervention was 
premature at this stage, since the financial teaching difficulties that my 
closest colleagues and I experienced were not investigated in any 
systematic fashion. Furthermore, it was necessary to encapsulate a 
wide spectrum of financial literacy teaching if such perceptions should 
be utilised to inform an intervention with sufficient information 
concerning educational means, lesson plans and perceived 
instructional obstacles. The decision was to begin by performing an 
interview study whereby social studies teachers’ thinking – deriving 
from different experiences, working at different schools across Sweden 
– could inform the research project.  
 
The financial literacy literature was a valuable asset when planning the 
interview study. Even though curricular discussions concerning 
financial literacy had been conducted for many years and researchers 
had debated feasible educational approaches (Aprea et al., 2016; 
Davies, 2015; OECD, 2015, 2017b; OECD/INFE, 2015; Xu & Zia, 2012), 
few researchers seemed to have paid any attention to the teaching and 
learning of financial literacy (Leumann, 2017; Tisdell et al., 2013). This 
also seemed to resonate in relation to Swedish social studies teachers 
who had not received any formal financial literacy training, either as 
pre-service or in-service teachers. Hence, these teachers also seemed 
unaware of the worldwide educational initiative of financial literacy. 
Besides the fact that they still teach financial literacy to their students, 
the same teachers also shape and define financial literacy in Sweden. It 
seemed to be of interest to explore what financial literacy becomes in 
practice. 
 
Thus, the semi-structured interviews and the interview proceedings 
were informed by previous financial literacy and citizenship 
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educational research. The aim was to produce a robust and tenable 
interview setting which would allow the informants to state their 
opinions frankly; in other words, interviews where neither the 
questions nor the interviewer led the informants’ answers in any 
particular direction. The technical measures of the interviews are 
displayed later in this chapter (see section 5.3 Methodological 
Considerations in Relation to Study 1). Eventually, this study – which 
will henceforth be called Study 1 – resulted in two articles, which are 
presented later in this chapter. 
 
When preparing the following study, a financial literacy teaching 
intervention, two measures were important. First, the results from 
Study 1 provided information concerning the use of teaching 
proficiencies and perceived difficulties when teaching financial 
literacy. These results were contrasted against research literature. It is 
important to stress that the vast majority of the financial literacy 
research literature concerns financial literacy education policy and 
curricular discussions, and hence aspirations concerning what 
financial literacy teaching and learning could and should achieve for 
the individual as well as for society. The gap between financial literacy 
teaching practice, as disclosed in Study 1, and theory, as derived from 
the financial literacy literature, provided helpful suggestions when 
laying out principles for a financial literacy teaching intervention. 
Second, teaching principles were presented to a group of skilled in-
service social studies teachers, who discussed the plausibility of the 
aspirations of intervention. The same teachers also provided helpful 
suggestions concerning the teaching principles before the lesson design 
was created. 
 
The intervention utilised the principles behind design-based research 
(Cobb et al., 2003; Kelly et al., 2008) as a methodology. This means 
that this study did not utilise the principles behind this approach in 
rigid fashion. The approach taken allowed this study to combine 
research results with teachers’ experience when designing the financial 
literacy teaching intervention. Here, it is important to stress once again 
that teachers are co-creators of financial literacy as a school subject. 
Thus, in practical terms, research alone could not provide sufficient 
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information concerning a feasible financial literacy teaching design 
(see section 5.4 Methodological Considerations in Relation to Study 2).  
 
However, financial literacy research and citizenship educational 
research were also important means by which to design the 
intervention. The choice was to devise an intervention with the 
overarching aim of probing the approach of an elaborated financial 
literacy, hence moving financial literacy closer to contexts and 
questions usually discussed within the subject of social studies. Design 
principles from citizenship education (Parker, 2005; Sandahl, 2015b) 
and Politische Bildung (Reinhardt, 2016) were used to question, 
problematise and displace financial issues. Students from three 
different classes participated in the intervention, which consisted of 
one pre-test and four research lessons including discussions among 
students. The intervention ended with a post-test. Eventually, this 
study – which will henceforth be called Study 2 – resulted in two 
articles presented later in this chapter. 

5.2 The Function and Context of the Two Studies in This Thesis 
In order to explore what financial literacy is, becomes and eventually 
could be in Swedish upper secondary education, it was deemed 
appropriate to follow the trajectory from educational idea, via 
interpretation and implementation, to presumptive future formation. 
A model of curricular theory usually applied in educational sociology is 
used to illustrate this trajectory. The basic principle of this view is that 
any educational aim or specific issue presented in a curriculum or 
syllabus changes when implemented in the educational system. It is 
even argued that new curricula and syllabi are created through new 
interpretations during different steps of implementation (Bowe et al., 
1992; Goodlad, 1979; Goodlad et al., 1979; Sanders & Makotsa, 2015). 
In relation to the unresolved nature and status of financial literacy, 
both internationally and in the Swedish setting, the step from theory to 
practice seems to be key when exploring the present and future 
presumptive nature of financial literacy as citizenship education (for an 
illustration, see Figure 4 below).  
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Figure 4  
Choice of methods in relation to research aim (cf. Goodlad et al., 1979; Sanders & 

Makotsa, 2015) 

 
 
The above-described trajectory of financial literacy also directed the 
research efforts of this thesis. As described in chapter 4, the 
commentary to this thesis frames the two studies. However, the 
commentary also allows for a discussion that reaches beyond the two 
studies, mainly concerning issues related to what financial literacy 
could become. Thus, the two studies mainly facilitate the discussion of 
what financial literacy is and becomes in the Swedish setting.  
 
The methods of Studies 1 and 2 were chosen to support and facilitate 
the exploration of the aim of this thesis, which also explains why a 
number of different methodological, and hence theoretical, approaches 
are used in this thesis. In the next section, the methods used in each 
study will be presented, followed by a discussion on knowledge claims 
and quality criteria. At the end of this chapter, ethical considerations 
in relation to both studies will be presented. 

5.3 Methodological Considerations in Relation to Study 1 
In order to explore the trajectory from what financial literacy is to what 
financial literacy becomes within the Swedish upper secondary school 
subject of social studies, social studies teachers’ perceptions of 
financial literacy teaching and learning was found to be decisive. The 
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main arguments for exploring teachers’ thinking concerning financial 
literacy were the unresolved nature of what financial literacy is (see 
chapters 1 and 3) and the curricular tradition and system in Sweden, 
where teachers are given extensive agency and responsibility to both 
interpret and implement curriculum and syllabi (Hudson, 2002; 
Karlefjärd, 2011; Mickwitz, 2015; Paulsrud & Wermke, 2020; Wermke 
& Forsberg, 2017). The latter became even more interesting since no 
Swedish social studies teachers have any formal financial training, and 
hence no formal proficiency to teach financial matters, yet all social 
studies teachers teach financial literacy as part of the mandatory course 
in social studies (SNAE, 2011).  

Interviews 
In order to approach teachers’ thinking about financial literacy, 
interviews were found to be a sufficient choice of method. The 
interviews conducted in this study were semi-structured (Kvale & 
Brinkmann, 2014), and the questions were designed to open up 
conversations (see e.g. Mears, 2012) concerning financial literacy 
teaching and learning rather than prompting precise, short answers 
from the interviewees. However, during four pilot interviews, several 
issues that impeded open-ended conversations were identified. 
Teachers seemed impelled to excuse their lack of formal financial 
literacy training, which also became a recurrent feature when teachers 
justified rather than explained their financial literacy content and 
instructional choices. The interviewees also seemed to assume that the 
researcher who conducted the interviews was in the possession of “the 
right answers”. Two different measures were taken to overcome these 
impediments. First, the power relation between interviewer and 
informants was held in mind by the interviewer throughout all the 
interviews. This was also facilitated by a reflexive approach (Thomsson, 
2002), where the interviewer informed the informant about the 
purpose of the interview along with the unresolved nature of financial 
literacy in relation to social studies. Second, all informants were also 
asked to bring along lesson materials used in their own financial 
literacy teaching, such as lesson plans, exercises or tests. These lesson 
materials functioned as elicitation tools (Barton, 2015), and hence as 
an object that shifted the focus of the discussions from the informants 
to the practical actions in class. These two measures were found to be 
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successful in terms of enabling and empowering teachers to talk freely 
about their financial literacy planning and teaching. The interview 
questions are presented in Table 1 below. 

Table 1  

Interview questions 

 

In order to further explore how the interviewed social studies teachers 
envisioned their financial literacy teaching aims in relation to their 
content and instructional choices, two sets of different financial literacy 
questions were presented to the informants at the end of each 
interview. The teachers were invited to assess each set of questions and 
convey how the framing of each set of questions corresponded with 
their financial literacy teaching. The first set of questions was devised 
by Lusardi and Mitchell (2007), and is widely used to measure financial 
literacy (for further explanations, see chapter 3). These three questions 
emphasise the understanding of financial concepts such as interest rate 
compounding, inflation and risk diversification, where the first two 
questions require mathematical skills and the third question requires 
basic knowledge about mutual funds and stocks (see Table 2). 
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Table 2  

Lusardi and Mitchell’s questions (correct answers in bold) (Lusardi & Mitchell, 
2007, 2011; Xu & Zia, 2012) 

 
 
The second set of questions was devised by the researcher for this 
study, mainly to contrast with the questions devised by Lusardi and 
Mitchell (2007) and to offer an alternative that relates financial issues 
to economic, societal and political questions (see Table 3). 
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Table 3  

Alternative financial literacy questions 

 

Selection of Participants 
The selection of informants followed the principle of opportunity; 
hence, upper secondary social studies teachers who agreed to become 
informants were also included in the study. The ambition, however, 
was to accomplish an equal distribution considering participants’ 
gender and seniority. Further, there was an ambition to interview 
teachers who worked at schools in urban settings as well as those 
working at schools in rural settings. This ambition resulted in eight of 
the informants being women and thirteen being men. The seniority of 
the interviewed teachers spanned from ten months to 23 years. An 
equal number of teachers worked at urban and rural schools. The 
interviews lasted between 21 to 37 minutes, and were conducted during 
the autumn of 2017. All interviews were held in Swedish, transcribed 
and later translated into English, with colloquial expressions and 
language being interpreted to reflect the informants’ views and 
perceptions. 
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Data Analysis in Study 1 - Coding Using Thematic Analysis and 
PCK Framework 
Data analysis followed the thematic patterns suggested by Braun and 
Clarke (2006), which can be described as an abductive approach, hence 
an approach that allows combinations of empirical and theory-driven 
coding and analysis. After an initial review, data was placed in ordinal 
categories which were informed by the PCK framework.  
 
In Teaching financial literacy: Competence, context and strategies 
among Swedish teachers (Björklund, 2019) [Article 1], three ordinal 
categories were identified which were informed by the PCK framework, 
especially the relationship between PCK and CK with its subdivision: 
conceptions of financial literacy drawn from the construct of CK, 
reflections on teachers’ financial literacy competence drawn from CKC 
and SKC, and aims of financial literacy teaching, derived from PCK (cf. 
Kleickmann et al., 2015). Within each category, two different themes 
were identified. Teachers’ conceptions of financial literacy could be 
divided into two themes: financial literacy as a relationship between 
household finances and the economy, and financial literacy as 
something private and practical. Teachers’ reflections regarding their 
own competence could also be sorted into two themes: uncertainty and 
life experience. Finally, the aims of financial literacy teaching could be 
divided into the two themes of creating functioning adult citizens and 
educating for future utility and prevention. 
 
In Curriculum taking and curriculum making? Educational context 
and financial literacy teaching in Sweden (Björklund, 2020) [Article 
2] informants’ statements formed three different ordinal categories 
that were informed by the PCK construct. Here, the subconstruct of 
KofC became a pertinent instrument. KofC consists of three contextual 
levels: state context, community context and student context 
(Grossman & Stodolsky, 1994). Each contextual level of the KofC 
construct was considered a category which could be divided into two 
different themes. State context contained two themes: Syllabus as 
template and syllabus as causing questions and doubts. Community 
context could be divided into two different themes: Consistent 
considerations regarding catchment area and educational programme, 
and adaptable considerations regarding catchment area and 
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educational programme. Student context could also be divided into two 
different themes: Students’ proficiency related to age and students’ 
proficiency related to their lifeworld. 
 
When analysing data in both Article 1 and Article 2, no salient 
difference was found between women and men, and hence gender was 
omitted as an affecting factor. However, salient differences were found 
in relation to teachers’ seniority which resulted in two different groups 
of teachers: Experienced teachers with a seniority between eight and 
23 years and novice teachers with a seniority between ten months and 
five years. Each group of teachers also correlated with the themes 
presented in both Article 1 and Article 2. 

5.4 Methodological Considerations in Relation to Study 2 
In order to explore the trajectory from what financial literacy becomes 
to what financial literacy could be in the context of citizenship 
education, a shift from a restricted financial literacy approach to an 
elaborated financial literacy approach (for further explanations, see 
chapters 1 and 3) seemed necessary. In order to advance an elaborated 
financial literacy approach, a classroom intervention influenced by 
design-based research (Cobb et al., 2003) seemed like a feasible 
approach. In other words, the design-based research approach was 
utilised, as a methodology rather than a method. Thus, the 
methodological approach of this study can be compared to the 
elaboration of design-based research over the last two decades (Kelly 
et al., 2008; Roberts & Stylianides, 2013; Ruthven et al., 2009; 
Sawatzki, 2017; Siu & Koh, 2016; van den Akker, 1999). However, in 
order to present design-based research as an approach, the principles 
presented by Cobb et al. (2003) still constitute a salient benchmark. 
According to Cobb et al. (2003), there are five distinctive features of a 
design-based research intervention. First, the aim of design-based 
research is to produce theories related to the teaching and learning of 
a domain-specific object of learning or topic. This could be related to 
both heuristics concerning teaching of particular content and students’ 
patterns of learning of a content. Even though the setting for design-
based research is limited to a few cases, the aim of such an intervention 
is still to produce a theory that relates to broader or paradigmatical 
aspects of teaching and learning of a particular content. Second, 
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design-based research involves interventions where new teaching and 
learning approaches are tested with an aim of educational 
improvement. The design principles probed in the intervention should 
be drawn from previous research. Third, even though design-based 
research produces theories, these theories must also be tested and 
scrutinised. Therefore, these theories can be both prospective and 
reflective. The prospective aspects of a theory are that it is a hypothesis 
of learning outcome and the learning patterns that lead to this 
outcome. Reflective aspects include a presumption concerning means 
to support learning a specific topic. For example, teaching intentions 
can be tested against students’ perceptions and understandings of 
these intentions. Fourth, the result of the abovementioned activities is 
an iterative design which emerges when theoretical presumptions are 
tested and refuted, and new presumptions evolve. Fifth, design-based 
theories are humble and cannot be compared to grand theories. 
Instead, design-based theories must make a difference to the teaching 
and learning of a particular content. 

Setting and Considerations Regarding the Intervention 
Even though the structure and features of the intervention were 
influenced by Cobb et al. (2003), it was necessary to adjust the basic 
features to fit this educational setting. A key issue was how to retrieve 
the design principles for the intervention. Even though there are calls 
to relate financial literacy to the financial system and political aspects, 
and hence also to invoke subjectifying aspects into teaching and 
learning (Berti, 2016; Davies, 2015; Lefrançois et al., 2017; Retzmann 
& Seeber, 2016), robust and practical design principles are difficult to 
retrieve from these sources. Therefore, the results from Study 1 
(Björklund, 2019, 2020) provided useful information considering the 
present financial literacy teaching and learning situation. However, in 
order to learn more about the possibilities and impediments of an 
elaborated financial literacy approach, conceptions and insights from 
students were collected through written answers to an open-ended pre-
test task. In addition, insights and experiences of financial literacy 
teaching collected from social studies teachers and reported in Study 1 
(Björklund, 2019, 2020) provided valuable information. To further 
create and probe a valid intervention, three social studies teachers were 
invited to work together with the researchers, especially in the design 
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and implementation of four consecutive financial literacy lessons. This 
methodological approach, where teachers as practicians work together 
with researchers to elaborate teaching, is well-established in Sweden 
and is often referred to as “practise development research” (Jägerskog, 
2020; Tväråna, 2019). The structure of the intervention in relation to 
data collection is presented in Figure 5.  

Figure 5  

Illustration of intervention structure in relation to data collection 

 
 
The intervention took place spring 2019 at a Swedish upper secondary 
school during the regular social studies course. Therefore, it was 
desirable that the intervention resembled the regular social studies 
teaching and learning as much as possible. For this study, this 
approach also seemed to normalise the setting, since the participating 
students did not seem to be affected by the visiting researcher or the 
fact that they were participating in an intervention. The result of these 
considerations was that the intervention was conducted at the same 
time in the three different classes. Any iterative possibility was thereby 
impeded, and the results from this intervention can be tested in future 
research studies. At the same time, the fact that this intervention was 
implemented in different classes taught by different teachers still offers 
some room for comparison, where findings can be used in relation to 
discussions on the principles of future financial literacy teaching. 
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Selection of Participants 
The three social studies teachers who collaborated with the researchers 
were chosen since they were all recognised as highly skilled and 
experienced teachers. The three teachers also worked at the same 
school and taught classes on the course Social Studies 1b, and hence 
their classes were found suitable for participating in the intervention. 
The participating students attended three different classes during their 
first year of upper secondary school (year ten), and hence all students 
were 16–17 years old. All classes attended higher education preparatory 
programmes. All students were carefully informed about the aim of the 
research intervention and that their participation was voluntary. 
Alternative activities were planned should any student choose not to 
participate. However, these measures were redundant since all 
students chose to participate, although several students were absent 
due to other reasons, hence the number of participating students 
differs between pre-test and research lessons. When the intervention 
commenced, no students had received any previous training in 
financial literacy during their social studies course. However, all 
students had received teaching in economics. 

Implementing the Intervention 
The step between the pre-test and the research lessons was decisive for 
this study, since the results from the pre-test were vital to inform the 
design of the research lessons. Therefore, the following display of 
methodological considerations follows the same procedural order as 
the intervention itself, where both the settings and the analysis of each 
step are presented together with each research article.  

Designing the Pre-Test 
The pre-test was presented in Financial literacy as citizenship 
education – a viable prospect? (Björklund & Sandahl, 2020) [Article 
3]. The pre-test task was designed to invite students to discuss the 
financial system as a citizenship issue which addresses questions of 
liability, participation and social justice. This was first piloted by 
presenting different tasks to five high achieving students who did not 
subsequently participate in the intervention. The aim was to find a task 
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design that prompted students to answer in a consistent yet 
independent fashion. This prompted the researchers to design an 
elicitation task (Barton, 2015) which also included the word “should” 
(Davies & Lundholm, 2012) to open up a financial problem for 
discussion that could otherwise be considered settled. Thus, students 
were invited to explicate their written answers as argumentations. 
Students were also asked in an explicit manner to justify themselves 
carefully when discussing the problem. The problem involved an 
individual, “Kim”, whose mortgage interest rates had been raised 
substantially by the bank during a short period of time. Students were 
asked to discuss who they thought should be responsible for Kim’s new 
and dire financial situation. The final utilised task design is presented 
in Table 4.   

Table 4  

Pre- and post-test questions 

 

Data Coding and Analysis of the Pre-Test 
In Article 3, the coded and analysed data from the pre-test was utilised. 
First, the research data, which consisted of written student answers 
(N=97), underwent qualitative analysis where students’ views 
regarding financial liability related to the individual, the financial 
system and society formed different ordinal categories (Krippendorff, 
2004). Second, the ordinal categories were interrelated to the 
citizenship conceptions presented by Westheimer and Kahne (2004). 
The comparison between empirical data and the theoretical construct 
formed three synthetic categories describing students’ conceptions 
from both empirical and theoretical perspectives. This approach 
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related to students’ understandings of the widely cited citizenship 
construct. Further, the theoretical construct also helped to define and 
explicate each category of student answers (Krippendorff, 2004). To 
achieve inter-reliability, the analysis underwent two different steps. 
First, the qualitative analysis was performed by the two different 
researchers separately, and second, each analysis was compared and 
discussed between the two researchers. The two different analyses were 
found to be quite consistent. However, a few remaining outliers were 
discussed and compared.  
 
The categories did not inherently produce evidence considering the 
necessary transitions that students need to understand in order to 
advance their learning of financial issues as a citizenship educational 
issue. On the contrary, each citizenship conception contained steps of 
understanding which must also be considered unique. Furthermore, 
each step of understanding made the previous step precarious, and 
hence each step was defined as a threshold concept (Meyer et al., 2010; 
Meyer & Land, 2003; Meyer & Land, 2005). Consequently, each step 
of understanding was recognised by its relationship to salient features 
of threshold concepts. Each step included troublesome, often 
counterintuitive, learning which often makes previous understandings 
of the concept ambiguous. Each step of learning also included 
integrative use of different features included in the concept. Each step 
of learning was bounded, which demarcated borders to other concepts. 
Each step of learning was also irreversible, since it developed students’ 
understanding that they were unable to devolve from. Thus, 
understanding the threshold concept was also transformative since it 
changed the students’ worldviews. In this sense, the relationship 
between students’ understandings and features of the threshold 
concept can be compared to the methods used by Irving et al. (2019), 
Mangan and Davies (2010), and Meyer and Land (2005). 
 
The construct of threshold concepts does not include any instrument 
for distinguishing what students need to discern in order to advance 
their understanding from one threshold concept to the next. In line 
with several other studies (Davies & Mangan, 2007; Meyer et al., 2010), 
the construct of critical aspects, derived from variation theory (Marton, 
2015), was utilised to distinguish objects of learning, which was also 
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found to be important in order to inform teaching design. The concept 
of critical aspects refers to what students need to discern in order to 
grasp a particular object of learning. Critical aspects can also be used 
to inform future teaching designs. 

Designing the Research Lessons 
In Inviting students to independent judgement: Teaching financial 
literacy as citizenship education (Björklund & Sandahl, 2021) [Article 
4], the design of the research lessons is explicated and presented. Two 
means from citizenship education were used to design the research 
lessons. The context for financial discussion was displaced, and 
financial issues were considered problematic and therefore open to 
discussion. Regarding context, the traditional arena for financial 
discussions – namely individuals and households – was interrelated to 
two entities that determine financial liabilities and the financial agency 
of individuals: the financial system, mainly represented by banks, and 
policymaking, which also relates to democratic means and ends. 
However, when relating financial issues to inconsistencies in the 
financial and societal systems, adverse effects in relation to different 
agents in the system appear. This means that salient and pertinent 
issues, such as risk, liability and return, which are constructed to hold 
the system together, do not mean the same thing to individuals 
compared to banks or society. This makes financial issues and 
relationships problematic and debatable, and it was therefore found 
desirable to invite students to critically assess financial and societal 
features, not only to uncover the origins and nature of these features, 
but also to urge students to discuss different possible future solutions.  
 
To empower a teaching design that aimed to convey subjectifying 
perspectives of financial issues and relate these issues to citizenship 
education, principles from the Beutelsbach consensus (Christensen & 
Grammes, 2020; Reinhardt, 2016) were used. Teaching should not 
overwhelm students with any desired opinions that impede students 
from forming their own opinions. Teaching should never supress any 
students’ views, and students should be given the opportunity to probe 
their own opinions against the discussed issues along with the chance 
to discuss how they could affect political structures and decisions. The 
actual teaching design was informed by the results of the pre-test, 
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where students’ learning difficulties – hence, critical aspects – helped 
to focus teaching efforts concerning the elusive nature of financial 
concepts and its interrelations. In other words, teaching was aimed at 
uncovering the bounded and integrative nature of the financial 
concepts, which often appeared to have a counterintuitive nature. 
During lessons three and four, students were invited to discuss the 
troublesome inherent nature of the concepts. Questions were designed 
with the construct of liminality in mind (Land et al., 2014). Thus, the 
aim was that students should oscillate in their conceptions during the 
discussions. It was also expected that the familiar setting of a regular 
classroom, teacher and classmates could encourage the students to 
convey deviant and visionary prospects when discussing, and hence 
that discussions could include heterotopia. The overarching aim was 
that students should remain in a liminal state for as long as possible to 
allow for revealing, productive discussions. 
 
Since the actual teaching included three different teachers and the 
participating students (N=87) were divided into three different classes, 
the teaching design was meticulously prepared. However, it was 
decisive that both teaching and learning followed normal social studies 
patterns and formats, and therefore the teaching design cannot be 
compared to a manuscript. Instead, teachers were free to phrase and 
adapt their teaching in relation to students’ utterances and questions. 
The visiting researcher observed every lesson but did not actively 
participate in class activities. The four lessons included two 60-minute 
lessons and two 90-minute lessons.  

The Four Research Lessons 
The first lesson was introduced with brief examples of budgeting, 
income and expenditure. However, the main focus of the first lesson 
was savings in relation to risk and revenue when buying bank products. 
Students were also invited to discuss the merits and disadvantages of 
different forms of savings and to express their own views concerning 
these issues. Examples included calculations. 
 
The second lesson aimed to discuss different kinds of credit, loans and 
mortgages in relation to temporal aspects, in other words to long-term 
and short-term aspects. Here, credit and loans for consumption were 
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compared to mortgages and student loans, which was discussed in 
relation to individual freedom. Examples included calculations of 
interest rates in relation to loans and mortgages. 
 
The third lesson concerned how banks make money by buying and 
selling bank products such as mutual funds, credit, loans and 
mortgages. Banks’ considerations concerning risk, interest and 
revenue were also scrutinised and discussed. Further, financial rules 
and regulations were presented to students, for example the Swedish 
government deposit guarantee and the general law of freedom of 
contract. This formed a foundation for students to discuss banks as 
producers and sellers of bank products and individuals as buyers and 
consumers of bank products. The different terms for sellers and buyers 
were discussed. Small groups of three to five students were then invited 
to discuss two questions (see Table 5). The discussions lasted between 
two and eighteen minutes, and were recorded.  
 
The fourth lesson focused on the financial system and the different 
roles and prerequisites for different agents in the system. The different 
functions of the financial system were discussed with a particular focus 
on systemic autonomy, regulations and democratic possibilities to 
change and reshape the system. The same groups of students were once 
again invited to discuss two questions (see Table 5). The discussions 
lasted between two and fifteen minutes, and were recorded. 

Table 5  

Student discussion questions 
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At the end of lesson four, all students also participated in a post-test 
which was identical to the pre-test. However, data from the post-test 
will not be used in this study. There are two main reasons for this 
decision. The student discussion questions were designed to explore 
students’ understanding in relation to the teaching design, which in 
turn is the main focus of Article 4. Data from the post-test, on the other 
hand, relates more to what the students have learned during the whole 
financial literacy segment. The other reason concerns how much data 
can be included in one article. The students’ conversations constituted 
a rich material which also provided nuanced evidence in relation to the 
aim and research questions in Article 4.  

Data Coding and Analysis of the Research Lesson 
In Article 4, data was analysed and presented. This data consisted of 36 
student discussions on the questions presented at the end of lessons 
three and four. The recordings were all transcribed verbatim. First, the 
discussions were divided into different sections in relation to which 
question students discussed. When necessary, each discussion was 
divided into smaller segments using content analysis (Krippendorff, 
2004). Thereafter, the discussions were theoretically coded in two 
steps. First, the discussions were coded as liminal, pre-liminal or post-
liminal. Second, each part of the discussions was coded using the 
features of construct of liminal spaces (Land et al., 2014): stuck, 
mimicry, oscillation and heterotopia. In an attempt to ensure inter-
reliability, the abovementioned process was first performed by the two 
researchers separately. In a second step, the results were compared and 
outliers were assessed via an interrater agreement.  
 
In the analysis, the features of liminality were used to uncover patterns 
in relation to each form of liminality which, in turn, was related to the 
features of the different threshold concepts. These patterns were all 
cross-checked against the original content analysis to ensure a 
plausible analysis. The liminal features and the patterns uncovered 
within each liminal stage were compared to both the intentions behind 
the questions for students’ discussions and the original aims of the 
research lessons to ensure a valid and robust analysis.  
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5.5 Knowledge Claims and Quality Criteria 
When justifying the methodological choices, it is important to first 
remind ourselves of the didaktik relationships between student, 
content and teacher (Hudson, 2002) which are of interest in subject-
matter didaktik research. This research often explores these 
relationships in relation to their naturalistic settings, hence in relation 
to different interpretations, teachers and heterogeneous groups of 
students. This raises questions concerning validity, and hence the 
credibility and the convergence between research intentions and 
measurements. In many studies, validity is achieved by reducing the 
number of affecting factors to be able to measure the effects of an 
operation and thereby test a hypothesis or theory. In studies with a 
qualitative approach, this is not only hard but would also risk retrieving 
data that does not represent the intentions, and hence the validity 
would be poor (van den Akker, 1999). This is especially visible in Study 
2. During an intervention of this kind, there are many different 
relationships at the same time and it is crucial in terms of the results 
that the approach is comprehensive. In this thesis, the intention is to 
eventually utilise and develop theories, but the approach is empirical 
which makes the methodological approach of this thesis abductive. 
Thus, the concepts of validity and reliability are not applicable in their 
original meaning in relation to the studies in this thesis, but that does 
not mean that measures to control sampling and analysis were omitted.  

5.6 Sampling  
In Study 1, teachers were asked to participate in interviews since they 
worked at schools situated in both rural and urban settings. The reason 
for this was that there was a tendency, as reported in the literature, for 
students’ financial literacy to differ depending on where they lived (Ali, 
Anderson, et al., 2014). Therefore, it was of interest to explore whether 
teachers perceived and depicted financial literacy in different ways 
depending on the location of their school. Further, the PCK construct 
stipulated that teachers’ seniority affected their perceptions and their 
ability to teach (Gudmundsdottir & Shulman, 1987). It was therefore 
desirable for the interviewed teachers to have different seniority. This 
was achieved by opportunity itself; the teachers who agreed to become 
informants represented seniority spanning from 10 months to 23 years. 
The principle of saturation normally directs the researcher concerning 
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the number of informants needed for a study. This means that the 
researcher does not need more information if the same kinds of 
answers are received from several informants. However, there are 
different suggestions concerning how many interviews are enough 
(Braun & Clarke, 2006; Guest et al., 2006; Kvale & Brinkmann, 2014). 
In hindsight, saturation in Study 1 was accomplished before interviews 
with all 21 informants were completed. At the same time, the rich 
material also produced many representative citations which 
contributed to a clear and robust analysis, as seen in Articles 1 and 2. 
 
In Study 2, the participating students were chosen by virtue of 
attending classes taught by the participating social studies teachers. All 
the students attended higher education preparatory programmes; 
however, they still constituted a representative sample. The school 
where the intervention was conducted is urban, since it is situated in a 
suburb of one of Sweden’s major cities. The school has a quite large 
catchment area, attracting students living in both urban and rural 
locations. Students have different ethnic and socio-economic 
backgrounds. In the participating classes, there was normal 
distribution between high, middle and low achieving students. 

5.7 Coding and Analysis 
An abductive approach was taken when coding the material, both in 
Study 1 and in Study 2. Categories of utterances were distinguished in 
relation to content such as subject, view or conclusion (and, in relation 
to Study 2, related to content analysis (Krippendorff, 2004)), and 
interrelated to theory: in Study 1, there were two different 
subconstructs of the PCK construct (Grossman & Stodolsky, 1994; 
Kleickmann et al., 2015) and in Study 2 there were two citizenship 
conceptions and liminal spaces (Land et al., 2014; Westheimer & 
Kahne, 2004). This abductive approach ensured that the categories 
represented research intentions, but were also defined by theory. The 
analyses in both Study 1 and Study 2 are theory-driven. However, the 
analyses in both cases were cross-checked against the content-driven 
analysis. This once again emphasises the abductive approach of this 
thesis. 
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5.8 Ethical Considerations 
Research efforts conducted in school settings involve a number of 
ethical considerations. This research has been conducted in accordance 
with the guidelines issued by the Swedish Research Council (God 
forskningssed, 2017). Decisions that include ethical considerations 
have also been discussed with colleagues and co-researchers. 
 
All participants were informed by the visiting researcher about the 
aims of the research. All participants were also informed of their right 
to withdraw their participation and their statements from the body of 
research at any time. Information was given by the researcher both in 
writing and orally before participants signed the consent forms. No 
participant chose to end their participation or withdraw their 
statements.  
 
All research data, recordings of teacher interviews and recordings of 
student discussions, as well as all transcripts, have been kept in a 
locked and secure storage system. The material has been collected and 
used in a way that ensures full confidentiality and anonymity for all 
participants. No names are mentioned during the recorded interviews, 
and the recordings are coded by gender and seniority. The same coding 
is applied in the transcripts. Students’ written pre-test answers were 
coded with a random number assigned to all students. The same 
number was used by students on both pre- and post-test answers (for 
the presumptive future comparison between pre- and post-tests). No 
names were mentioned during student discussions; hence participants 
could not be identified by the researcher during transcription. Students 
were later given pseudonyms in the transcripts.  
 
It was crucial to both Study 1 and Study 2 that all informants felt secure 
and confident enough to express their perceptions and views. It was 
therefore important to inform all participants that the aim of the 
research was not to assess their performance in any way. To ensure that 
both teachers and students were aware of this, a reflexive approach was 
taken whereby all participants were frequently reminded of the 
research aim. Data collected during pre-test, research lessons and post-
test was not used by the teachers to grade any students. This would 
have been ethically dubious, since students would have felt obliged to 
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participate in activities that were presented as voluntary. Even though 
money matters can be considered sensitive (Appleyard & Rowlingson, 
2013), no question, lesson material or other material referred to 
participants’ personal relationships with money or personal finances. 
On the contrary, the aim of this study is instead to explore ways to 
discuss financial issues on a systemic and societal level. Thus, no 
utterances from either teachers or students can be considered 
sensitive. 
 
Study 1 was performed solely by the author of this thesis. In study 2, 
the intervention was planned and executed in cooperation with 
practising teachers. The main ideas, supervision of the intervention 
implementation and data collection were performed by the author of 
this thesis. The data analysis and writing of Article 3 and Article 4 were 
performed in collaboration between the author of this thesis and 
associate professor Johan Sandahl at the Department of Humanities 
and Social Sciences Education [HSD] at Stockholm University. 
However, the author of this thesis was the principal author of Articles 
3 and 4. 

5.9 Articles Included in the Thesis 

Article 1: Teaching financial literacy: Competence, context and 
strategies among Swedish teachers. 
Björklund, M. (2019). Teaching financial literacy: Competence, context 
and strategies among Swedish teachers. Journal of Social Science 
Education, 18(2), 28–48. https://doi.org/10.4119/jsse-1426 
 
This article explores how Swedish upper secondary social studies 
teachers frame and plan their financial literacy teaching against the 
background of not having any formal financial literacy training. Since, 
in this regard, teachers create the school subject of financial literacy, it 
became important to give a voice to these teachers. This was further 
undergirded by an obvious research gap concerning financial literacy 
teaching practice (Farsagli et al., 2016; Leumann, 2017; Tisdell et al., 
2013). Thus, an exploration of teachers’ own utterances and 
descriptions of their financial literacy content knowledge and their 
teaching aims is the objective of this article. 
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Since the inquiry concerned teachers’ descriptions of their own 
competence and educational ends, 21 reflexive interviews (Kvale & 
Brinkmann, 2014; Thomsson, 2002) were conducted, where tasks and 
tests devised by the interviewees functioned as elicitation tools (Barton, 
2015). In order to analyse teachers’ knowledge of financial literacy and 
their expressed financial literacy teaching aims, pedagogical content 
knowledge (PCK) was chosen. The PCK framework describes teachers’ 
unique competencies consisting of content knowledge (CK) and 
pedagogical knowledge (PK), which provides the prerequisites for a 
teachers’ full competence, called pedagogical content knowledge (PCK) 
(Abell, 2007; Berry et al., 2015; Magnusson et al., 1999; Shulman, 1986, 
1987). The PCK construct often emphasises experience as key factor 
affecting teacher competence (Gudmundsdottir & Shulman, 1987). 
Thus, a division between experienced and novice teachers became a 
prerequisite for the analysis in this inquiry. Within the extensive 
construct of PCK, there are also theories concerning teachers’ use of 
content knowledge (CK) generally together with definitions of the 
origins of this knowledge, for example colloquial knowledge called 
common knowledge of content (CKC) and specialised knowledge of 
content (SKC) (Baumert et al., 2010; Hill et al., 2004; Schilling & Hill, 
2007) (see Figure 6). This also became a pivotal tool in order to 
distinguish teacher competence deriving from sources other than 
formal teacher training. 
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Figure 6  

PCK-model with CKC and SKC (Abell, 2007) 

 

The data material was coded using the thematic patterns suggested by 
Braun and Clarke (2006). These patterns gave a rather clear view of 
how the teachers express their conceptions of financial literacy, their 
own financial literacy competence and the different aims of their 
financial literacy teaching. During analysis, categories and themes 
could be associated with teaching experience, where experienced and 
novice teachers’ use of their teaching competence differed. Even 
though it is difficult to draw a sharp line between experienced and 
novice teachers (Okas et al., 2014; Pilvar & Leijen, 2015), the findings 
demonstrated a salient division between the two groups of teachers at 
five years of teaching experience. In relation to this, other potential 
affecting factors – such as gender and age – were ruled out. 
 
Experienced teachers seemed to relate to financial literacy as 
something practical belonging to the private sphere, hence defining 
financial literacy as mainly consisting of income, expenditure and 
short-term loans. To teach financial literacy, experienced teachers 
consistently seemed to draw on their own life experience, hence using 
CKC. The content features selected for teaching, however, varied in 
relation to which group of students they taught. Here, elements 
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originating from students’ lifeworlds had an impact on experienced 
teachers’ content choices; for example, students’ ages, educational 
programmes and alleged future utility were pivotal. In summary, most 
experienced teachers did not reflect in an elaborate manner on the fact 
that they lacked formal financial literacy training. In this regard, 
experienced teacher used their CKC as it was SKC, and hence produced 
rather traditional financial literacy education focusing on money 
management, where future utility for their students was expressed as 
an aim. 
 
Novice teachers recognised that they did not have sufficient or 
applicable financial knowledge, which for many novice teachers was 
expressed as a lack of life experience. On the other hand, the financial 
literacy segment did not seem to pose more, or different, problems 
compared to other segments for these teachers. Instead, novice 
teachers seemed to utilise their pedagogical skills and SKC from other 
disciplines when teaching financial literacy. When describing 
instruction and teaching aims, novice teachers’ choices still seemed 
firmly grounded in money management. At the same time, novice 
teachers repeatedly referred to syllabus which stress the relationship 
between money management and the economy. This also included 
economic and societal factors. However, economic factors seemed to 
be emphasised more often. Also, by referring to syllabus, novice 
teachers expressed the same financial literacy aim for all students, 
regardless of their age and educational programme, with the argument 
of educating for adulthood and citizenship. 
 
These results showed that, in some respects, Swedish social studies 
teachers perceive and teach financial literacy as a segment with shared 
qualities compared to other social studies segments. Hence, the 
different segments that constitute social studies are frequently taught 
as separate disciplines. This can be compared to social studies teachers’ 
teaching of other content features included in social studies (Sandahl, 
2015b). In addition, for many novice teachers, financial literacy did not 
seem be perceived as something deviant or especially difficult 
compared to other segments. However, there were significant 
differences between experienced and novice teachers regarding what 
knowledge they draw on and how they form their teaching aims. 
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Experienced teachers appeared to focus on what to teach, with 
presumed utility for their students as a guiding light. This leads them 
to use their own CKC as if it were SKC, and to focus on colloquial 
financial issues. Novice teachers, on the other hand, seemed to focus 
more on how to teach, not only in terms of financial literacy, but also 
in relation to all segments within social studies. Task design and the 
syllabus seemed to frame the financial literacy segment for many 
novice teachers. Nevertheless, both experienced and novice teachers’ 
financial literacy teaching appeared to be grounded in money 
management, while novice teachers also seemed to relate private 
financial issues to the economy. 
 
The results also showed that many teachers, regardless of seniority, 
have doubts and concerns regarding their own financial proficiency. 
Therefore, financial literacy should be included in pre-service training 
for all teachers, and in-service teachers should be offered financial 
literacy training. However, this education should be carefully assessed 
and social studies teachers’ financial literacy teaching experience 
should be included. 

Article 2: Curriculum taking and curriculum making? Educational 
context and financial literacy teaching in Sweden 
Björklund, M. (2020). Curriculum taking and curriculum making? 
Educational context and financial literacy teaching in Sweden. 
Nordidactica, 10(2020:2), 129–152. http://su.diva-
portal.org/smash/get/diva2:1454331/FULLTEXT01.pdf  
 
Financial literacy is often discussed in curricular terms in relation to 
national frameworks and both national and international assessment 
efforts, not least the financial literacy PISA test, which has been given 
twice (Bosshardt, 2016; Menzies & Wood, 2012; OECD, 2015, 2016; 
OECD/INFE, 2015; OECD/Russia’s G20 Presidency, 2013). Financial 
literacy research, however, emphasises the need to address questions 
that go beyond curricular issues, primarily in relation to students’ 
lifeworlds, such as age, social background and presumptive needs 
(Farsagli et al., 2016; Tisdell et al., 2013). Students from deprived 
backgrounds also tend to perceive financial issues as a sensitive topic 
to discuss in class. Therefore, it seems reasonable to assume that 
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teachers need contextual competence concerning their students as well 
as the community they teach within. 
 
One such competence is knowledge of context [KofC] (Grossman, 1991; 
Grossman & Stodolsky, 1994; Grossman & Shulman, 1994), which is 
included in the extensive pedagogical content knowledge or PCK 
construct (Abell, 2007; Berry et al., 2015; Shulman, 1986, 1987). KofC 
stipulates that all teachers have knowledge of school organisation, 
school location and their students’ prerequisites, as well as the 
curriculum and syllabus. This frames all aspects of teaching. Given that 
Swedish social studies teachers perceive financial literacy as 
unresolved, it is reasonable to assume that they will also make use of 
different forms of contextual knowledge to manage their financial 
literacy teaching. 
 
This article explores how experienced and novice Swedish social 
studies teachers make use of their KofC, both as a means to teach 
financial literacy and as a compensating factor in relation to content 
choices and educational aims. Thus, the construct of KofC constituted 
a salient instrument for analysis. Teachers’ knowledge of their students 
represents preliminary knowledge of their students’ learning 
prerequisites, which in turn forms teachers’ contextual knowledge. 
Grossman and Stodolsky (1994) separate KofC into three categories, 
where curricular and syllabus considerations belong to “state context”. 
School location and catchment area belong to “community context”, 
and students’ ability and future goals belong to “student context” (see 
Figure 7). 
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Figure 7  

PCK-model with KofC (Abell, 2007; Grossman & Stodolsky, 1994) 

 
Data collection was conducted via 21 reflexive interviews (Kvale & 
Brinkmann, 2014; Thomsson, 2002), in which the discussions revolved 
around tasks and tests devised by the informants. This teaching 
material functioned as an elicitation tool (Barton, 2015). Data analysis 
used the KofC construct as an organising means together with thematic 
analysis (Braun & Clarke, 2006), which helped to associate experienced 
and novice teachers’ utterances with the KofC construct. 
 
The findings indicated that experienced teachers relate to the social 
studies syllabus (Swedish National Agency for Education, 2011) as a 
request rather than a guide for which content to include. In other 
words, experienced teachers did not consider the syllabus as important 
for their content and instructional choices. Instead, experienced 
teachers expressed that they found this teaching unit to be unresolved 
and had trouble fitting private aspects of financial literacy with 
economic and political aspects of social studies. Experienced teachers 
seemed to adapt their financial literacy teaching according to which 
educational programme their students attended. Albeit implicitly 
expressed, this was also associated with their students’ socio-economic 
background. Thus, these teachers also suggested that financial literacy 
education should be closely related to the students’ lifeworlds and 
future utility.  
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Novice teachers used the social studies syllabus as a template for their 
financial literacy teaching, and could sometimes even recite its wording 
by heart. Compared to experienced teachers, they perceived the 
financial literacy segment as clear and concise. By making frequent 
reference to the syllabus, novice teachers also conveyed that they teach 
the same content regardless of which educational programme their 
students attend. Therefore, novice teachers did not consider their 
students’ socio-economic background and conveyed that all their 
students have the same future utility for financial literacy. 
 
In this regard, experienced teachers can be referred to as curriculum 
makers (Clandinin & Connelly, 1992), relating their financial literacy 
planning and teaching to questions of what, how and why rather than 
consulting the syllabus. Experienced teachers seemed very attentive to 
their students’ different prerequisites and needs, but this also seems to 
affect almost all aspects of their financial literacy teaching. Novice 
teachers, on the other hand, can be referred to as curriculum takers 
(Chadbourne, 1995), as they constantly consulted and referred to the 
social studies syllabus when discussing their financial literacy planning 
and teaching. This seemed to result in a rather consistent financial 
literacy teaching, where other contextual issues, besides the syllabus, 
are of little or no significance.  
 
KofC seems to compensate for the lack of formal financial proficiency 
and legitimise teachers’ choices of teaching content and educational 
aims. At the same time, experienced and novice teachers utilised their 
KofC in different ways which resulted in quite different financial 
literacy teaching approaches. In order to bridge the gap between 
experienced and novice teachers, financial literacy education for all 
social studies teachers would appear to be advisable. However, two 
measures seem important when designing financial literacy education 
for teachers: Teachers’ contextual knowledge should be consulted, and 
social studies teachers’ current teaching competence should be utilised 
in a more feasible way. In relation to the latter, the scope of financial 
literacy should be widened and individual financial issues should be 
related to societal issues such as the financial system and democracy. 
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Article 3: Financial Literacy as Citizenship Education – A Viable 
Prospect? 
Björklund, M., & Sandahl, J. (2020). Financial literacy as citizenship 
education – a viable prospect? Journal of Social Science Education, 
19(3), 4–20. https://doi.org/DOI 10.4119/jsse-3230 
 
The OECD and several other salient stakeholders seem to advocate a 
financial literacy approach which mainly emphasises money 
management on a personal level (OECD, 2018a). Several studies have 
denominated this educational approach as being insufficient and unfit 
to address financial issues that are important for young people in 
today’s society. The main reasons for this are that individuals have to 
pay for and finance vital welfare functions as housing and care 
functions, along with pensions and regular consumption. It is therefore 
also reasonable to aim for financial literacy education that aims to 
address financial and political structures of importance for a widened 
financial understanding (Berti, 2016; Retzmann & Seeber, 2016). The 
OECD approach also gives students the message that the individual is 
always responsible, even for financial matters that the individual is 
unable to influence (Davies, 2015). 
 
In Sweden, financial literacy is incorporated into social studies at upper 
secondary school (Swedish National Agency for Education, 2011). 
Social studies is Sweden’s primary subject for citizenship education, 
and has a broad assignment to socialise young citizens and leave them 
qualified concerning societal matters. However, social studies also 
aims to educate adolescents to become subjects, and hence critical and 
self-sufficient individuals (Sandahl, 2015b). At the same time, research 
shows that Swedish social studies teachers mainly teach financial 
literacy as money management, in line with general OECD definitions 
(Björklund, 2019), and have trouble defining financial literacy as a 
social science (Björklund, 2020). This raises questions concerning the 
citizenship aims of financial literacy, which mainly seems to aim for 
personal responsibility and socialising students into an existing 
financial system. This also creates a rather sharp contrast with the 
citizenship aims of social studies, which also include issues that can be 
discussed in relation to societal change.  
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The objectives of this article are to explore the relationship between 
financial literacy and citizenship education, and to examine how 
teaching can be designed to allow students to transform their 
understanding of financial matters from something given and 
individual into something more dynamic and societal. 
 
The citizen conceptions of Westheimer and Kahne (2004) constituted 
a pertinent instrument for both displacing the aim of financial literacy 
education and relating it to citizenship education (Lefrançois et al., 
2017; Lucey & Bates, 2012), and for analysing the data in this article. 
Westheimer and Kahne (2004) present three different conceptions of 
citizenship: the “personal responsible citizen” who obeys laws and 
upholds the current system, the “participatory citizen” who contributes 
to and improves society by active participation in communal and 
societal efforts, and the “justice-oriented citizen” who critically 
examines society, understands political and economic structures and 
initiates change.  
 
The data consisted of 97 written pre-test answers from year ten 
students before they had received any financial literacy teaching, 
although they all had received teaching in economics. The students 
were invited to write a response to who they thought should be 
responsible for an individual’s unsustainable financial situation caused 
by a changed mortgage interest rate. The students’ understandings 
were analysed using content analysis (Krippendorff, 2004) and the 
citizenship conceptions of Kahne and Westheimer (2004), which 
formed synthetic categories of answers. Each step of understanding 
constituted a new learning objective, which also made previous 
understandings precarious. Therefore, each step of understanding was 
defined as a threshold concept (Land et al., 2003; Land et al., 2016). In 
order to inform the researchers about which aspects, in relation to each 
threshold concept, students need to grasp to advance their 
understanding, it was necessary to utilise an instrument that related 
the different categories of answers to each other. Thus, the construct of 
critical aspects – derived from variation theory (Marton, 2015) – was 
used. 
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Four different categories of answers were distinguished during 
analysis, and three of the categories could be related to the citizenship 
conceptions of Kahne and Westheimer (2004). A fourth category, 
which was not framed by theory, was also found. 
 
The first category, which was considered the least advanced, was 
defined as A: A condition. Here, the answers described the individual’s 
financial situation as a condition where the individual had little or no 
agency to change the situation. Instead, these answers concentrated on 
what the individual should have done to avoid the situation, often with 
reference to moral arguments. These answers also shared the quality of 
not relating the individual’s financial situation to any financial or 
societal context outside the household. To advance students’ 
understanding, teaching should relate personal financial issues to 
contextual matters. The threshold concept to be grasped was defined 
as the financial system. 
 
The second category was defined as B: A natural outcome of the 
financial system, corresponding to the concept of personal responsible 
citizenship. Here, the financial system was considered in the 
foreground and used to explicate the financial situation. Further, the 
financial system was also perceived almost as a natural law, and hence 
as impossible to change. This formed a model of how the financial 
dilemma should have been handled by the individual, who was 
depicted as being responsible. To advance students’ understanding, 
teaching should address the fact that different agents have different 
entitlements and act upon different rules within the system. The 
threshold concept to be grasped was defined as political governance. 
 
The third category was defined as C: An issue that is possible to 
redistribute within the system, corresponding to the concept of 
participatory citizenship. In this category, students found it natural 
that an individual should act upon his knowledge of the financial 
system and comply with it. However, these students also expressed that 
the system should be transparent, consistent and predictable for 
individuals over time. When preconditions changed rapidly, the system 
was conceived as unfair. Thus, financial liabilities were perceived as 
being possible to redistribute within the system. Here, more significant 
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agents, such as banks or the government, should take more 
responsibility, especially to protect individuals against financial harm 
due to systemic flaws and changes. To advance students’ 
understanding, teaching should present the financial system as a 
societal function and compare it to other functions within society, such 
as public authorities. The threshold concept to be grasped was defined 
as the societal system. 
 
The fourth category was defined as D: A societal question within a 
changeable system, corresponding to the concept of justice-oriented 
citizenship. The answers related personal finances to multiple political 
factors within society, such as housing and financial regulations. Here, 
the societal functions facilitated by financial issues were in the 
foreground, leading to welfare issues and government regulations 
being presented as protecting individuals and preventing the financial 
system from act in its own right (for an illustration, see Figure 8). 

Figure 8  

Categories of answers together with threshold concepts and critical aspects 
(Björklund & Sandahl, 2020) 

 
 

This article stressed that financial literacy teaching which aims for 
money management seems to miss the mark for year ten students. 
Instead, the interrelation between money management and financial 

104 
 

agents, such as banks or the government, should take more 
responsibility, especially to protect individuals against financial harm 
due to systemic flaws and changes. To advance students’ 
understanding, teaching should present the financial system as a 
societal function and compare it to other functions within society, such 
as public authorities. The threshold concept to be grasped was defined 
as the societal system. 
 
The fourth category was defined as D: A societal question within a 
changeable system, corresponding to the concept of justice-oriented 
citizenship. The answers related personal finances to multiple political 
factors within society, such as housing and financial regulations. Here, 
the societal functions facilitated by financial issues were in the 
foreground, leading to welfare issues and government regulations 
being presented as protecting individuals and preventing the financial 
system from act in its own right (for an illustration, see Figure 8). 

Figure 8  

Categories of answers together with threshold concepts and critical aspects 
(Björklund & Sandahl, 2020) 

 
 

This article stressed that financial literacy teaching which aims for 
money management seems to miss the mark for year ten students. 
Instead, the interrelation between money management and financial 



105 
 

and societal contextual features should be the focal point of 
contemporary financial literacy education. Even though it is vital for 
students to understand the financial system and to learn to comply with 
it, it is also key to learn that this system is a political construct that can 
be changed. Therefore, financial matters should be approached from a 
societal perspective addressing the very reasons why individuals 
interact with the financial system. When discussing questions of 
housing or pensions, questions concerning distribution and equity can 
be used to problematise financial issues. If financial literacy education 
aims to educate individuals who can participate in economic life and 
address issues of inequity, financial literacy should utilise content 
features from all Kahne and Westheimer’s (2004) citizenship 
conceptions while also aiming for the concept of justice-oriented 
citizenship. 

Article 4: Inviting Students to Independent Judgement: Teaching 
financial literacy as citizenship education 
Björklund, M., & Sandahl, J. (2021). Inviting students to independent 
judgement: Teaching financial literacy as citizenship education. 
Citizenship, Social and Economics Education, 20(2), 103–121. 
https://doi.org/10.1177/20471734211029494 
 
Previous research indicates that Swedish social studies teachers teach 
financial literacy as private money management, yet at the same time 
teachers perceive financial literacy as something unresolved which they 
have trouble fitting into the social studies subject (Björklund, 2019, 
2020). Research also criticises a financial literacy approach that 
focuses on money management for being insufficient to meet the future 
needs of young people (Davies, 2015; Retzmann & Seeber, 2016). 
However, an alternative financial literacy approach, in which financial 
issues are related to different societal contexts, also seems to pose 
challenges for both teachers and students. Every time the perspective 
on financial concepts and societal context changed, a new learning 
objective was created which made students’ earlier understanding 
precarious (Björklund & Sandahl, 2020). Therefore, it seems 
reasonable to design a classroom intervention to further explore the 
possibilities of an alternative elaborated financial literacy approach. 
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This article explores how students respond to financial literacy 
teaching that problematises financial concepts and places these 
financial concepts in new contexts. In turn, this is used to distinguish 
principles for elaborated financial literacy teaching that utilises 
epistemic means from citizenship education.  
 
When researching students’ learning processes and identifying 
possibilities and impediments in relation to shifting learning 
objectives, the constructs of threshold concepts (Meyer & Land, 2003) 
and liminal spaces (Land et al., 2014) appeared to be a feasible 
approach. A threshold concept is a concept that binds a subject 
together, and when students understand such a concept they also pass 
through a disciplinary gateway of understanding. A threshold concept 
has a number of generic features which reveal the underlying, often 
counterintuitive structures and boundaries of the concept. When 
learners have grasped the threshold concept, this piece of learning 
irreversibly changes the learners’ perspectives of a subject (Meyer & 
Land, 2005). Students, however, can have difficulties grasping a 
threshold concept, thereby finding themselves in a liminal space. 
Liminality has temporal aspects, namely pre-liminality, liminality and 
post-liminality. Each state of liminality is also associated with different 
features. For example, learners may become stuck and try to mimic 
understanding in order to find a path through liminality. However, it is 
important for this study to note that liminality in itself can offer 
students both incentives and opportunities to understand, since 
concepts are discussed from a multitude of aspects which can make 
students’ understanding oscillate and differ, and even unlikely, 
heterotopic solutions are presented. It is also important for this study 
to note that liminality in itself can offer students both incentives and 
opportunities to understand, since concepts are discussed from a 
multitude of aspects and different, even unlikely, solutions are 
presented (Land et al., 2014). 
 
The classroom intervention consisted of four lessons, and invited 
students to relate personal financial issues to the financial system and 
political decision-making (see Figure 9). The teaching also utilised 
concepts such as risk, revenue and interest to uncover different aspects 
of the relationship between the different entities in the societal system. 
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During lessons three and four, students were engaged in discussions on 
questions about both the current financial and societal systems and 
possibilities for future change. 

Figure 9 

Financial literacy teaching context (Björklund & Sandahl, 2021) 

 

 
 

The data consisted of 36 recorded student discussions, in which 87 
students from three higher education preparatory programme classes 
in year ten participated. Discussions were recorded and transcribed 
verbatim. The transcripts were later translated from Swedish into 
English. Coding was done in three steps, where the discussions were 
related to question, kind of liminality and finally the different features 
of liminality, such as stuck, mimicry, oscillation and heterotopia. In the 
following analysis, the different features of liminality were used to 
discover patterns in the students’ discussions within each form of 
liminality. This was later related to the features of the threshold 
concept and the questions that the students discussed. 
 
The results showed that the conversations categorised as pre-liminal 
share the quality of not really discussing the underlying problem. 
Instead, the students seemed to relate to the questions instrumentally, 
using examples from their lifeworlds that quickly led them to accept an 
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answer. A salient explanation for this kind of understanding seemed to 
be a lack conceptual understanding which impedes further 
problematisation and oscillation. 
 
In the conversations categorised as post-liminal, the students seemed 
to be confident in their integrative understandings of the concepts. This 
seemed to lead these students to present “the right answer”, which also 
(implicitly) forms a compliance with the current financial and societal 
systems. Thus, unchallenged conceptual understandings can lead 
students to jump to rather shallow conclusions without really grasping 
the underlying problem.  
 
Students who remained in a liminal state, however, seemed to balance 
conceptual understanding with challenging and sometimes diverging 
suggestions. Problematisation led these students to oscillate in their 
understanding. Counterintuitive or heterotopic suggestions even 
induced these students to present solutions or conclusions that 
challenge present financial and societal systems (see Figure 10). 

Figure 10 

Students’ understanding in relation to liminal steps (Björklund & Sandahl, 2021) 
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to something that is intertwined with the financial and societal 
systems. The results showed that students who solely utilise examples 
from their own lifeworlds seem to produce an anecdotical and 
contingent understanding. The results from this study also showed the 
affordances of problematising even given financial concepts in order to 
invite students to understand personal financial issues in relation to 
current world orders, as well as discussing alternative future solutions. 
This study stresses the fact that these measures are, however, 
challenging for both teachers (Björklund, 2019, 2020) and students 
(Björklund & Sandahl, 2020). A main issue seemed to be that when 
financial matters are conceptualised as being something private, the 
financial and societal structures relating to these financial matters are 
omitted, which does not offer students any reasonable explanations of 
any underlying financial rationales. Thus, very little seems to support 
the inclusion of financial literacy in the curriculum due to internal 
ends. Instead, citizenship education, such as the Swedish subject of 
social studies, can constitute a feasible educational context where 
financial literacy has the potential to truly support young people in 
their future lives.  
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6. Discussion 

In the following chapter, the research questions will be discussed 
following the same sequence as presented in chapter 2. The results 
from teacher the interviews concerning what financial literacy is and 
becomes and the results from the intervention concerning the merits 
and difficulties of pursuing an elaborated financial literacy approach 
eventually will be used to discuss the principles of what financial 
literacy could become in relation to citizenship education. 

6.1 What Financial Literacy Is and Becomes in the Swedish 
Setting 
Swedish social studies teachers are highly proficient at teaching their 
students a variety of topics. In an ever-changing and complicated 
society, topics vary over time and social studies teachers have acquired 
experience of dealing with and emphasising different questions in their 
teaching (Lindmark, 2013; Olsson, 2016). Against this background, it 
is not surprising that Swedish social studies teachers manage to 
incorporate financial literacy into social studies despite not having 
received any formal training in financial matters. The lack of teacher 
training in financial matters is both conveyed and confirmed by 
teachers. Even though a formal financial literacy training programme 
for teachers could have had the potential to strengthen teachers’ ability 
to teach financial issues, the content and aims of such a presumptive 
educational effort are unclear. In addition, it is unlikely that a teacher 
training programme utilising the widespread and frequently adapted 
principles of the OECD definition of financial literacy (Council for 
Economic Education, 2013; Menzies & Wood, 2012; OECD, 2016), 
hence a restricted financial literacy approach, would have enabled 
social studies teachers to adapt and converge financial literacy teaching 
in line with the other social studies segments and educational aims.  
 
Without formal training, both experienced and novice teachers seem to 
adopt a restricted financial literacy approach, even though they follow 
different patterns of practice. Experienced teachers use their life 
experience and their CKC (Baumert et al., 2010; Kleickmann et al., 
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2015) to teach financial matters to their students. Novice teachers, who 
do not refer to their own colloquial knowledge in the same way as 
experienced teachers do, instead focus on what the syllabus urges them 
to do. Novice teachers also use their PK from other social studies 
segments when teaching financial literacy. Many teachers state that 
their students respond to financial literacy teaching in an engaged and 
interested fashion. Students’ positive responses and engagement 
towards financial literacy are also utilised by many teachers – financial 
issues actually concern students and their families on an everyday 
basis. Student participation and commitment are important in social 
studies teaching and learning (Högberg, 2017), not least since 
deliberation and other forms of student engagement (Englund, 2007; 
Johnson & Johnson, 1993) are widely used when teaching other social 
studies segments (Tväråna, 2019). Perhaps it is not surprising that 
many social studies teachers perceive their students’ engagement as 
confirmation that their financial literacy teaching is sufficient. The 
“what works” principle is especially pertinent among experienced 
teachers, since they are attentive and skilled at adapting their teaching 
in line with their students’ different needs (Ward et al., 2011). 
 
Before advancing this discussion, it is important to stress that Swedish 
social studies teachers work with small means concerning financial 
literacy teaching and learning. The Swedish social studies syllabus 
(SNAE, 2011) does not, in any advanced manner, stipulate how to 
converge financial literacy with social studies. Thus, social studies 
teachers receive little support from the syllabus in order to utilise the 
citizenship educational framing or their teaching proficiency in 
political science, economics or sociology. At the same time, social 
studies teachers also say that they consider their financial literacy 
approach to be problematic since they have trouble fitting financial 
literacy into social studies. Two unresolved issues are commonly 
discussed by teachers: First, financial issues are perceived as private 
matters relating to housekeeping, which are hard to relate to other 
societal issues. Second, if financial issues should be displaced from the 
context of housekeeping and money management towards financial or 
societal structures, and hence from restricted to elaborated financial 
literacy, it is not clear which contexts or issues to include and relate to 
(cf. SNAE, 2020). 
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Thus, social studies teachers realise – albeit unintentionally – a 
restricted financial literacy, with salient normative features. Students 
are socialised into complying with the financial system as individuals 
rather than being educated about the financial system from the 
perspectives of both individuals and citizens. When teachers 
emphasise money management features, they also focus on practical 
and procedural financial knowledge that does not automatically 
translate into theoretical propositional financial knowledge. Thus, 
qualifying aspects of financial literacy teaching become distal and 
subjectifying aspects become unreachable. However, teachers cannot 
be held responsible for this presumptive teaching deficiency.  
 
A key problem is that there seems to be no achievable alternative 
approach concerning financial literacy content and methods. Financial 
literacy has no epistemic origin which organises propositional facts and 
rationales (Remmele, 2016), and hence there are no achievable and 
applicable logical – and thus sense-making – principles that enable 
financial literacy to stretch beyond housekeeping and money 
management. This leaves teachers in an intellectual and educational 
cul-de-sac which can be compared to Meno’s paradox (Plato, ca. 385 
B.C.E./1984) – teachers understand that they do not comprehend, yet 
they do not know what to look for in order to understand.  
 
It that sense, the main problem lies with the definition of financial 
literacy, which appears to be an unresolved and inadequate educational 
feature – especially in relation to the aims and features of citizenship 
education (Berti, 2016; Davies, 2015; Retzmann & Seeber, 2016). The 
convergence gap between financial literacy and citizenship education 
also exposes these difficulties. 
 
Questions concerning our roles as individuals and citizens are key in 
forms of citizenship education such as social studies. Societal contexts 
and issues are discussed as prerequisites for individuals’ lives and 
wellbeing (Parker, 2005). When discussing and scrutinising societal 
issues and contexts, citizenship education often invites students to 
assume their roles as citizens, enabling discussions on both current and 
future world orders (Arendt, 1977; Gutmann & Ben-Porath, 2014). 
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However, such discussions are not possible as long as financial issues 
are perceived as belonging to the private sphere. Perhaps this can be 
explained by the rather long tradition of normative financial education 
in Sweden, as well as elsewhere in the world, with savings and moral 
financial nurturing as a means for financial literacy (Henderson et al., 
2020; Lucey & Bates, 2012; Swedbank, 2021; the World Savings and 
Retail Banking Institute/the European Savings and Retail Banking 
Group, 2021). 
 
In this light, it is not surprising that teachers draw on their own life 
experience, everyday situations and students’ lifeworlds, and 
sometimes even adapt teaching aims and content to fit students’ 
various presumptive future needs. Almost all teachers describe future 
utility as motivating their choices, which can be compared to other 
financial literacy education efforts elsewhere in the world (Farsagli et 
al., 2016; Tisdell et al., 2013). Teaching is thereby motivated by 
meaning-making aspects. The practical and colloquial focus of content 
choices also tends to make teachers focus on practical and how-to 
issues which are also related to rational or sensible actions. Financial 
issues are therefore presented to students as settled rather than open 
questions, which impedes further discussion and a more pluralistic 
approach. This also tends to reinforce the use of first order concepts as 
objects of learning, where the practical actions and not the underlying 
rationales are the focus of teaching. This also seems to explain the focus 
on socialising aspects of the education at the implicit expense of 
qualifying and subjectifying perspectives.  
 
Such an argument reinforces, and in many ways is consistent with, the 
political origins of financial literacy, where the external ends of an 
education motivate its existence. On the other hand, the same kind of 
argument portrays the role of schools and mass education as a means 
by which to teach specialised knowledge of a kind that cannot be 
obtained elsewhere. Young (2008, 2013) even argues that education 
that draws solely on everyday experience risks becoming contingent 
and obsolete, since it is not generalisable outside the contexts from 
which it was drawn. Following this rationale, it is pivotal for the future 
of financial literacy – when taught as mass education – to equip 
financial literacy with an epistemology. When taught together with 
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citizenship education, it therefore seems important to overcome 
teaching difficulties and pursue an elaborated financial literacy 
approach. 

6.2 Pursuing an Elaborated Financial Literacy Approach in Social 
Studies Teaching 
The increased interaction between individuals and the financial system 
is the key incentive for financial literacy education efforts (Aprea et al., 
2016; Lusardi, 2008). Financial literacy also appears to be a key 
requirement for young people to grasp today’s society and ultimately 
enjoy and make choices concerning welfare functions such as 
healthcare, pensions and housing; hence, to conceive the financial 
system as a function in society (Henchoz, 2016; Sherraden & Ansong, 
2016). This educational gap offers future financial literacy education 
efforts directions regarding feasible aims, where the association with 
citizenship education offers financial literacy teaching and learning the 
potential to address several issues discussed in the literature. Students 
should be invited to make sense of the financial, economic and political 
structures in society in order to make choices, both as individuals and 
as citizens (Berti, 2016; Remmele & Seeber, 2012). The political and 
economic dimensions of financial issues also relate to political 
decisions concerning financial accountability and legislation, 
concerning both current and future societies that citizens can influence 
through democratic measures (Davies, 2015). In order to make 
financial choices, students could be offered financial literacy education 
that adopts a more pluralistic approach, where different financial 
alternatives are presented in a fashion where the underlying rationales 
and incentives are elucidated from different perspectives. Further, 
such an approach could also focus on subjectifying aspects where facts 
and normative issues are distinguished and discussed. Thus, such a 
teaching approach is in line with the policy suggestions made by 
Lefrançois et al. (2017). This also means that controversial issues must 
be treated as controversial (Christensen & Grammes, 2020; Reinhardt, 
2016), and hence discussed as open and debatable questions (Hess & 
McAvoy, 2015). 
 
To probe the possibilities of social studies as a context for financial 
literacy teaching and learning, an intervention was designed which 
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followed two principal ideas derived from the elaborated financial 
literacy approach:  
 
• The displacement of financial issues from money management and 

housekeeping in order to address relational aspects of households, 
the financial system and policymaking. 

• Distinguishing between facts and controversial financial issues. 
 
As discussed in the methodology section of chapter 5, it was necessary 
to perform the intervention in two steps where students’ pre-test 
answers could inform the teaching design of the research lessons. 
Sixteen-year-old students possess financial knowledge and 
understanding which they can explicate when given the opportunity to 
do so in their own words. This is in line with earlier research performed 
in Germany (Speer & Seeber, 2013) and Australia (Ali, McRae, et al., 
2014). Even though 16-year-old students may lack sufficient financial 
conceptual understanding (Davies et al., 2016), and hence also 
sufficient financial literacy (Ali, Anderson, et al., 2014), it was 
important for the continuation of the intervention to conclude that 
students were able to grasp and discuss complex societal matters, 
which is in line with Tväråna (2019). All students participating in this 
study also conveyed an understanding that financial difficulties occur 
when expenditure exceeds income. However, students who only 
discussed financial problems and liabilities in relation to individuals or 
households did not give any detailed explanation why the financial 
problems occurred, or which remedies are applicable. This further 
strengthens the argument that financial literacy must be discussed in 
relation to the contexts that frame financial prerequisites, namely the 
financial system and the political sphere. This is also in line with an 
elaborated financial literacy approach.  
 
When relating categories of students’ answers to the citizenship 
conceptions of Westheimer and Kahne (2004), students’ different 
perceptions concerning the liabilities and agency of individuals, banks 
and society, often denoted as the government, become visible. Many 
students argue that individuals are responsible for their own financial 
situation. However, many students also suggest that that financial 
conditions can be related to questions of equity. The fact that financial 
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circumstances beyond the agency of individuals have made it 
impossible for these individuals to manage their finances is perceived 
to be unjust. Both banks and the government are identified as liable, or 
obliged, to help the individual. This also leads to an understanding that 
features of the financial system and the relationship between 
individuals and the financial system are inconsistent. At the same time, 
students also argue that the system should be predictable, and several 
suggestions concerning future regulations are put forward, concerning 
both the pace of financial change and financial liabilities. Yet another 
category of answers acknowledges the financial system as a function 
and a facilitator of welfare, which in this case is exemplified through 
housing. Here, individuals’ interactions with and dependence on the 
financial system is deemed unreasonable. Instead, the responsibility 
for housing is placed with the government.  
 
These findings reveal important information, not only concerning 
students’ opinions on financial liabilities, but also concerning matters 
that students perceive as difficult to grasp, such as when financial 
issues are related to systemic and societal contexts. A student’s path 
towards a more advanced financial literacy understanding is framed in 
terms of threshold concepts (Land et al., 2003), where understanding 
of the financial system, political governance and the societal system 
constitute different and inherent complex objects of learning. Each step 
of learning also makes previous steps – and hence understandings – 
precarious. One example is that the financial system is changeable and 
that goods and services, which financial services make available to 
individuals, can potentially be produced and distributed by other 
means and concerns. Each step of understanding therefore includes 
something that students need to grasp. This is defined as critical 
aspects (Marton, 2015), and concerns the relationship between the 
personal sphere and the financial system, the fact that the financial 
system is manmade and hence possible to change, that the financial 
system is a function within society and that this function can be subject 
to alternate political decisions and ambitions. 
 
When designing the research lessons, which pursued an elaborated 
financial literacy approach, several tenets were used to frame a 
financial literacy segment which utilises aims and features from 
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citizenship education. To distinguish salient content features, the 
interaction between individuals and the financial system was taken as 
a guiding principle, and hence income and expenditure were related to 
savings, credit, loans and mortgages. Each of these financial features 
was related to the interests and views of individuals, banks and the 
government. To uncover the inconsistencies in these relationships, 
banks were depicted as the producers and sellers of financial services 
and individuals were portrayed as the buyers and consumers of these 
services. However, it was also important to distinguish the rules and 
regulations and the political incentives for both financial regulation 
and financial deregulation. Thus, students were invited to participate 
in financial literacy teaching that aimed leave them qualified 
concerning financial services and the different views and incentives of 
different financial agents. Students were also qualified concerning 
financial legislation and the role of the government in relation to 
welfare functions such as healthcare, pensions and housing. Here, 
students were socialised into the roles and functions of the financial 
system, in relation to both households and society at large. However, 
students were also invited to discuss different financial options that are 
open to both individuals and the government, and hence teaching also 
pursued subjectifying aspects of financial matters. Discussions were 
related to choices that individuals face when interacting with banks, 
such as choosing between different forms of savings or mortgages. 
Here, students were also invited to discuss systemic features such as 
the role of the financial system in society, along with different views 
concerning financial legislation. In relation to the latter, students were 
also requested to adopt roles as citizens in a democratic society.  
 
Many of the abovementioned discussions were related to issues which 
can be considered settled yet possible to open up for discussions (Hess 
& McAvoy, 2015) using a temporal framing, for example as issues that 
can be changed in the future by democratic means. Further, 
discussions also concerned questions that can be considered open or 
controversial. When devising the teaching that framed these 
discussions, principles drawn from the Beutelsbach consensus 
(Christensen & Grammes, 2020; Reinhardt, 2016) were utilised, and 
hence students were presented with different possible alternatives 
which they were invited to discuss in relation to different perspectives, 
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consequences and personal issues and opinions. This can be compared 
to the use of second order concepts and perspective-taking described 
by Sandahl (2015c, 2020). 
 
The discussions revealed several findings that were analysed using the 
construct of liminal spaces (Land et al., 2014), which could be related 
to students’ understandings and opinions regarding financial matters. 
Students who solely related financial matters to their own lifeworlds 
remained at the pre-liminal stage, where understandings were stuck in 
anecdotes and contingencies. This does not mean that it is unimportant 
to relate financial teaching and learning to students’ lifeworlds (cf. 
Farsagli et al., 2016; Tisdell et al., 2013); however, content choices and 
teaching rationales cannot solely emanate from students’ current 
everyday lives (Young, 2008, 2015b). Further, students who remained 
at the pre-liminal stage also displayed a rather fragmentised 
conceptual understanding where they could not contextualise financial 
issues in a feasible manner; hence, these students could not understand 
how these concepts were bounded towards other concepts. This 
emphasises that students need to be taught about financial concepts in 
relation to different agents in the financial and societal systems. The 
results also reveal that students who comply with the underlying 
rationale of the system quickly end up at a post-liminal stage. However, 
since the financial system is inconsistent, which makes the 
consequences of financial decisions hard to predict, these students also 
tend to embrace an instrumental and over-simplified view of the 
relationships between different financial agents. Instead, students who 
remain at a liminal stage – where discussions continue to present 
different arguments and solutions – show the most advanced financial 
understanding. This involves both alternative future financial solutions 
and understandings of the current financial system, along with its 
different conceptual prerequisites. In order to prolong discussions, 
even divergent and misplaced arguments can be pertinent in offering 
alternatives in stuck conversations. The concept of heterotopia was 
therefore considered important.  
 
The results from this intervention reveal several pivotal issues when 
pursuing an elaborated financial literacy approach in teaching. It 
seems pertinent to conceptualise financial literacy in relation to 
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households, financial systems and policymaking, and hence to use this 
as a guiding means by which to teach both qualifying and socialising 
aspects. The results also stress that it is both possible and productive 
to emphasise subjectifying aspects of financial literacy teaching, since 
both open and given financial issues appear as highly political and 
debatable issues, and hence as questions that are at a tipping point. 

6.3 Financial Literacy as Citizenship Education 
It is important to stress that this section does not aspire to provide a 
holistic solution to the challenges of financial literacy teaching in the 
context of citizenship education. In other words, no financial literacy 
curriculum will be produced. Subject-matter didaktik involves 
immense numbers of relationships between the student and learning a 
particular subject (Friesen, 2018; Hudson, 2002; Klafki, 1995). Thus, 
subject-matter didaktik frequently focuses on identifying and framing 
particular teaching and learning difficulties, thereby enabling 
discussions on plausible solutions. 
 
In relation to financial literacy teaching, social studies teachers face a 
number of difficulties which principally emanate from the non-
epistemic – and hence unresolved – nature and educational aim of 
financial literacy (Remmele, 2016). Thus, the subject-matter didaktik 
questions of what, how and why (Klafki, 1995) do not help teachers to 
identify which relationships of teaching and learning to address. 
However, the findings of this thesis lend support to arguments 
suggesting that an elaborated financial literacy approach is a feasible 
way forward. Acting upon these findings, it is also possible to frame and 
discuss what financial literacy could become as an integrated part of 
citizenship education. 
 
Even though the question of what content to choose and teach in terms 
of financial literacy can be perceived as arbitrary, especially in relation 
to its unresolved nature, there are a few issues that can be identified in 
the literature and can offer some guidance. First of all, the original 
incentives for the introduction of financial literacy education efforts in 
mass schooling derive from the increased interaction between 
individuals and the financial system (Aprea et al., 2016; Lusardi, 2008; 
OECD, 2005), and the opportunities and perils this has brought for 
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both individuals and society (Henchoz, 2016; OECD/Russia’s G20 
Presidency, 2013; Sherraden & Ansong, 2016). Nevertheless, an 
overarching question is what financial literacy issues teaching should 
address and use as its primary incentives for educational aims and 
means. As discussed in chapter 3, financial literacy education stands at 
a crossroads, where one direction involves focusing financial literacy 
around questions that directly concern young individuals and thereby 
also contextualise teaching and learning around students’ lifeworlds 
(Blue et al., 2014; Fernandes et al., 2014; Huston, 2015; Walstad et al., 
2010). The other direction involves a widened educational scope, 
where financial issues are related to societal and economic features. 
Here, educational questions instead emanate from interrelational 
aspects of agents and structures of the financial and societal systems 
(Berti, 2016; Davies, 2015; Lucey & Bates, 2012; Retzmann & Seeber, 
2016). 
 
On the one hand, there are strong voices pointing out that financial 
literacy curricula and frameworks do not address questions of 
relevance to students (Tisdell et al., 2013). Thus, it is relevant to stress 
that students’ ages and lifeworlds should affect content choices 
(Farsagli et al., 2016), since financial learning also seems to be affected 
by cultural, socio-economic and emotive factors (Farsagli et al., 2016; 
Tisdell et al., 2013). There are even arguments concerning the latter 
that could supposedly make financial literacy incomprehensible to 
younger students (Appleyard & Rowlingson, 2013; Lee, 2010). 
However, the findings of this thesis suggest that students have 
elementary financial knowledge and opinions, which is in line with Ali, 
McRae et al. (2014) and Speer and Seeber (2013). Even though 
students give indecisive answers considering financial concepts and 
structures (Davies et al., 2016; Speer & Seeber, 2013), students are also 
susceptible to financial literacy training which is relevant to their future 
financial needs (cf. Lusardi, 2015) rather than their current financial 
situation or conduct. As discussed earlier in relation to the suggestions 
made by Young (2008), using students’ current lifeworlds as a key 
guiding principle for content choices threatens to make financial 
literacy learning contingent, and hence impossible to generalise. 
Therefore, financial literacy teaching serves students better if 
educational aims are widened to include economic and societal aspects 
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which can also help make sense of financial issues. Thus, the 
conclusions of this thesis are in line with suggestions made by Berti 
(2016), Retzmann and Seeber (2016), Remmele and Seeber (2012) and 
others. A widened educational scope also offers other possibilities to 
impersonalise examples and questions in order to mitigate sensitive 
aspects of financial issues (Appleyard & Rowlingson, 2013; Furnham, 
1984). However, meaning-making aspects are still important in 
relation to financial literacy teaching and learning. Thus, when relating 
financial issues to societal and economic issues, it is important not to 
omit students’ future financial situations and interactions with the 
financial system (Tisdell et al., 2013).  
 
When pursuing a widened financial literacy scope, it is feasible to invite 
students to learn more about the different agents per se, as well as more 
about the rationales behind financial structures that affect household 
finances in general and the relationship between individuals and banks 
in particular. Students would thus encounter both qualifying and 
socialising aspects of financial matters. Even though social studies 
teachers describe difficulties concerning teaching economics (Löfström 
& van den Berg, 2013; Modig, 2017), they are formally trained in 
economics and must be considered experts at teaching political issues 
(Lindmark, 2013; Olsson, 2016; Sandahl, 2015b). Relating financial 
issues to these societal issues could also serve as a guide to which issues 
should be associated with individual and citizenship interests. 
However, regardless of the different aspects that can be related to 
questions of what to teach, the results from this thesis indicate that 
questions concerning banks and the financial system per se should not 
be omitted. The interaction between individuals and the financial 
system can also offer some guidance on what to teach. Savings, credit, 
loans and mortgages thus appear to be salient content choices, along 
with financial concepts such as risk, revenue, debt and long- and short-
term aspects. Many teachers possess colloquial content knowledge 
concerning these matters, but – even more importantly – social studies 
teachers are accustomed to, and have acquired experience from, 
teaching financial matters to their students. Social studies teachers are 
also highly proficient at teaching seemingly dichotomous content 
features to their students (Olsson, 2016). However, if social studies 
teachers are to be able to teach financial matters in a more proficient 
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fashion, where teaching efforts stretch beyond mere money 
management, they need more content knowledge about how modern 
banks operate and make money (Remmele, 2016).  
 
Another aspect of what content to teach is related to questions about 
which proficiencies or abilities students are supposed to be invited to 
learn and practise, which is also a key issue in the literature. For 
instance, students’ financial competence has been framed as a literacy 
(OECD, 2005; Xu & Zia, 2012) and as a capacity (Sherraden & Ansong, 
2016). Discussions have mainly concerned practicalities, such as 
money management, and perhaps this is a reasonable explanation for 
why normative and moral features are salient in these discussions. 
However, discussions have also concerned more generic proficiencies 
which have the capacity to enable and empower individuals to manage 
their interactions with the financial system (Lusardi & Mitchell, 2014). 
 
The findings of this thesis, however, show that a key affordance in 
contextualising financial issues together with economic and social 
structures, and hence explicating the relational issues between 
different agents within these structures, is that it shows how different 
agents have different roles and incentives in these relationships. This 
also has the potential to invite students to take different perspectives 
regarding their roles as individuals versus citizens (Arendt, 1977; 
Parker, 2005) and to discuss financial matters from both democratic 
and functional aspects. This contextualisation thus enables teachers 
and students to discuss financial structures in a critical fashion, where 
merits and disadvantages can be scrutinised. In other words, they can 
discuss qualifying and subjectifying aspects of financial literacy 
teaching and learning. Since financial matters are here considered a 
societal issue (SNAE, 2020), second order concepts – as utilised in 
social sciences and social studies teaching (Christensen & Grammes, 
2020; Sandahl, 2015c, 2020a) – can become useful educational means. 
Students can be invited to learn and discuss financial causality in 
relation to the different perspectives of different agents in the financial 
system. This also gives students an opportunity to relate different views 
to their own opinions, wants and needs (Sandahl, 2015c, 2015b, 
2020a).  
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The use of second order concepts together with this contextualisation 
of financial matters has the capacity to frame financial literacy teaching 
and learning, and thereby to compensate for financial literacy’s lack of 
epistemology. In this way, social studies teachers can make use of 
familiar epistemic means from other social sciences such as political 
science and economics when teaching financial literacy. The use of 
these epistemic means has the potential to become a pertinent 
instrument for choosing content, organising this content and 
discussing rationales (Schwab, 1964) concerning financial and societal 
matters. Students can learn and utilise second order concepts to 
distinguish between facts and opinions, and to understand different 
financial views and arguments in relation to different financial roles, 
incentives and interests. In other words, the use of second order 
concepts has the potential to offer sense-making competencies which 
can be utilised in a variety of financial contexts. Thus, second order 
concepts – in relation to financial matters – are not merely instruments 
for teaching and learning, but are also objects of learning in their own 
right, which can be denoted as a powerful knowledge (cf. Deng, 2015; 
Young, 2015b; Young & Muller, 2013).  
 
When contextualising financial literacy together with financial and 
societal structures, and when teaching emphasises second order 
concepts derived from social sciences, principles concerning how to 
teach financial literacy in relation to subjectifying and socialising 
aspects can be discussed. The results from this thesis suggest that 
utilising problematisation when teaching financial issues can facilitate 
learning in several different ways. In relation to a problematising 
teaching approach, it is key to distinguish between issues that are 
considered settled and questions that are open for discussion (Hess & 
McAvoy, 2015).  
 
However, in relation to the unresolved and non-epistemic nature of 
financial literacy, this question is significant but also precarious. On the 
one hand, it seems natural to qualify students about banks, bank 
products, systemic features along with rules and regulations. On the 
other hand, it also seems natural to approach these matters by teaching 
students practical and procedural knowledge relating to financial 
activities. Here, teaching risks promoting certain activities as desirable, 
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such as saving (Amagir et al., 2018, 2019; Sawatzki, 2017), and labelling 
certain financial behaviours in a normative fashion, such as good, bad 
or sound (cf. Riitsalu, 2018). Financial advice deriving from financial 
agents or “good examples”, which can also be related to the concept of 
“knowledge of the powerful”, risks impeding further learning if 
students are content with a normative explanation and therefore do not 
continue to seek facts, alternative solutions and inconsistencies. Since 
students are also likely to face different financial situations in the 
future (Lusardi & Mitchell, 2014), it is doubtful whether teachers could 
or should give their students any financial advice. However, financial 
issues can still easily be presented as settled even though contextual 
matters and inconsistencies have the capacity to leave these issues 
open for discussion. In other words, students can be socialised into not 
only accepting the current financial system, but also accepting its 
inconsistencies which could be debated and possibly altered in the 
future. 
 
To further invite students to distinguish between settled and open 
questions, principles derived from the Beutelsbach consensus 
(Christensen & Grammes, 2020; Reinhardt, 2016) are applicable. 
Thus, it is advisable to treat controversial issues as controversial when 
teaching financial literacy, and not to promote certain views or 
standings as desirable. When encouraging students to probe their own 
views against different financial alternatives, students are given the 
opportunity to understand different financial perspectives’ takes on 
different financial roles. However, the findings of this thesis also 
suggest that a problematising approach through student discussions 
can enable students to understand even settled financial issues in a 
more advanced and elaborated fashion. Therefore, several teaching 
approaches that are well-known to social studies teachers are 
applicable in order to address the abovementioned educational ends. 
These teaching approaches are often denoted as deliberative (Hanson 
& Howe, 2011; Hess, 2009; Johnson & Johnson, 1993; McAvoy & Hess, 
2013; Tväråna, 2019). In relation to an unresolved teaching unit, such 
as financial literacy, teaching with discussion (Parker & Hess, 2001) – 
where students are invited to create mutual understandings through 
discussions – and teaching for discussion – where discussions aim to 
elucidate different views and incentives (Barton & Avery, 2016; 
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Johnson & Johnson, 1985, 1993) on financial matters – seem 
appropriate. However, more research is needed concerning financial 
literacy rationales and the challenges the unresolved nature of financial 
literacy poses on both teaching and learning. 
 
Socialising and subjectifying aspects of financial literacy teaching 
framed by citizenship education also relate to the question of why 
certain objects of learning should be taught. In this thesis, these issues 
are closely related to both specific content choices and teaching 
approaches. However, in relation to the unresolved status and framing 
of financial literacy, the contribution of financial literacy teaching and 
learning to citizenship education, together with financial literacy as 
citizenship education, can be discussed. The results from this thesis 
show that financial literacy can be framed as citizenship education, 
since the financial system can be considered a function which allows 
for several welfare issues such as healthcare, pensions and housing. 
This makes the financial system, along with financial services, a 
proficiency issue for individuals who should be able to choose between 
different financial products in order to manage in society. In this sense, 
financial literacy teaching should aim to educate informed buyers and 
consumers of financial products. When financial issues are 
contextualised as a relational aspect between individuals, the financial 
system and policymaking, the subject of social studies and the teaching 
proficiency of social studies teachers can be utilised to discuss how 
rules and regulations, along with economic fluctuations, affect 
financial issues (Amagir et al., 2018; Berti, 2016). 
 
However, the financial system is also a political question that can be 
discussed and eventually reformed by democratic means. The issue of 
why to teach financial literacy can hence be related to the citizenship 
conceptions of Westheimer and Kahne (2004), where education can 
aim to enable citizens to become financially active, hence promoting 
mainly socialising aspects, but also to enable discussions concerning 
possible social change, hence addressing subjectifying aspects. Thus, 
the findings of this thesis can be used to find ways forward for financial 
literacy teaching practice. This can, perhaps, also constitute a 
contribution to discussions on the lack of subjectifying aspects in 
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financial literacy policy documents and curricula (Davies, 2015; 
Lefrançois et al., 2017; Retzmann & Seeber, 2016).  
 
The findings of this thesis stress the need for a reciprocal teaching aim 
concerning financial literacy. When teaching invites students to change 
perspectives between being individuals and citizens, it also enables 
students to understand financial merits and disadvantages on both 
individual and societal levels, for example why a change in interest 
rates or taxation can have both positive and negative implications for 
individuals and society. Thus, financial issues can also be a welcome 
contribution to discussions on individual interests and the common 
good in society, hence problematising the rigidity of citizenship 
conceptions. Financial issues can serve as pertinent examples of the 
complexity and opportunities behind being an allegiant or assertive 
citizen (Welzel & Dalton, 2017), or being a participatory or social 
justice-oriented citizen (Westheimer & Kahne, 2004). 

6.4 Ways Forward - To Advance Beyond Moral Financial Literacy 
Teaching  
Educational efforts can be seen as responses to a complex society and 
societal change. It was the profound changes in welfare functions 
within society that were the starting point for financial literacy 
education, and today, all individuals – to different extents – are 
dependent on the financial system to enjoy housing, healthcare or 
pensions. However, opinions differ when it comes to what constitutes 
sufficient and contemporary financial literacy. The unresolved status 
of financial literacy has left teachers with a heavy responsibility, not 
only to teach financial literacy but also to co-create financial literacy as 
a school subject. Even though the background to what financial literacy 
is can be interpreted in different ways, it would appear that the 
consensus behind the OECD financial literacy definition relies on a 
tacit assumption that all individuals share the same financial 
assumptions and knowledge required to make informed choices, and 
that these choices result in consistent and rational financial practice. 
The main problem here, however, is not the conclusions, but how this 
plays out in terms of teaching and learning. A restricted financial 
literacy teaching approach seems to omit the aspects that explain how 
and why the financial decisions and situations of individuals are related 
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to the financial and societal structures that decide the financial 
conditions for individuals. In other words, the explanations that 
students need in order to understand why they should adopt a rational 
financial practice are never explained to them (Berti, 2016; Retzmann 
& Seeber, 2016). Thus, the tacit assumptions behind a restricted 
financial literacy approach can be compared to financial information 
(Tisdell et al., 2013), which seems to contradict its own purpose, 
namely to advance the financial literacy of individuals. In order to 
transform financial literacy into education, a sufficient educational 
context (Seeber, 2021) and an epistemic context (Remmele, 2016) are 
needed. This context should allow shifts between different financial 
perspectives and different financial assumptions, and should further 
promote questions relating to the financial and political structures that 
define and explain financial conditions for individuals.  
 
An elaborated financial literacy, framed by citizenship education, can 
function as a way forward. However, from a subject-matter didaktik 
perspective, it is essential to explore the merits and challenges of this 
approach in relation to teaching and learning. The results from this 
thesis suggest that citizenship education can function as an adequate 
context for financial literacy education, which is in line with policy 
suggestions made by Khalil (2020), Lefrançois et al. (2017), Lucey and 
Bates (2012) and others. It is important to stress that when striving for 
an elaborated financial literacy approach in teaching and learning, new 
and different choices are being made – no education is without 
normative dimensions. However, an elaborated financial literacy 
teaching approach directs its aim and focus at the underlying 
structures and assumptions of financial decisions. Thus, students are 
invited to study and discuss the financial preconditions that form the 
foundation for the financial practice of individuals.  
 
From a subject-matter didaktik perspective, two measures seem 
important when teaching and learning financial literacy as part of 
social studies at upper secondary school. First, students should actually 
understand basic household principles such as the importance of ends 
meeting. However, when contrasting individual and citizenship choices 
(cf. Arendt, 1977; Parker, 2005) against household principles, the 
financial issues that appear pivotal will change. Financial 
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developments will be related to political decisions and regulations, and 
students’ perceptions of financial matters will evolve and change, not 
least since students will understand that financial issues constitute 
propositional knowledge as well as procedural knowledge. Second, it 
seems important for social studies teachers to fully treat financial 
questions as societal issues in order to contextualise financial literacy 
and thereby utilise their main teaching proficiencies. Social studies 
teachers are highly proficient at shifting between different aims and 
perspectives (Lindmark, 2013) and combining seemingly dichotomous 
aspects of teaching and learning (Olsson, 2016). However, they often 
teach the different segments as different disciplines and in connection 
with different societal aspects rather than citizenship issues 
(Kristiansson, 2015; Sandahl, 2015b), and their teaching thereby risks 
not making use of the epistemic means of citizenship education and 
instead treating financial literacy as a separate and contingent topic. In 
this sense, much more research is needed on financial literacy teaching 
and learning. 
 
Even though it is unlikely that any financial literacy education can 
change the financial behaviour of individuals (Amagir et al., 2018; 
Sawatzki, 2017), financial issues and financial literacy are still 
important issues for individuals, citizens and society at large. If the 
intention is to provide financial education that can benefit both 
individuals and society, it is reasonable to assume that this financial 
education should address questions that are relevant for this kind of 
development, instead of relying on expectations that money 
management proficiencies will automatically lead to rational financial 
conduct. Beyond the mere procedural household aspects of financial 
issues, financial literacy can furthermore contribute to discussions on 
shared values, equal opportunities and civic participation (cf. ICCS, 
2017). Due to its pivotal role for individuals and for society, financial 
issues could represent a welcome contribution to citizenship education. 
Financial issues could thus be added to teaching and learning about 
society (Sandahl, 2015b; Solhaug, 2013; Tväråna, 2019), as well as to 
education that aspires to educate informed and active citizens 
(Sandahl, 2018; Westheimer & Kahne, 2004). Given purposive 
educational contexts and aims, financial knowledge can also contribute 
to a more versatile and nuanced understanding of our current society. 
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In that sense, financial knowledge can also contribute new ideas about 
a different future society. Thus, financial knowledge is also an 
indispensable contribution to a contemporary idea of Bildung. 
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Sammanfattning på svenska 

De senaste 30 åren har kontakterna mellan privatpersoner och det 
finansiella systemet ökat. Anledningen till detta är huvudsakligen 
individers utökade möjligheter och ansvar att välja och finansiera 
boende, pensioner och sjukvård. Denna samhällsutveckling ställer 
också nya och komplexa krav på individer att förstå och hantera nya 
och komplexa finansiella frågor och produkter som kan ha stor 
påverkan på deras liv såväl som för samhället i stort. Denna utveckling 
har resulterat i krav på att skolan ska utbilda unga i privatekonomiska 
frågor. Internationellt kallas den efterfrågade kompetensen ”financial 
literacy”, vilket skulle kunna översättas till privatekonomisk 
litteracitet, eller privatekonomisk kunskap och förmåga. Undervisning 
i privatekonomisk litteracitet har införts i utbildningssystem över hela 
världen (Aprea et al., 2016; Lusardi, 2008) och i Sverige finns 
privatekonomi i grundskolans hem- och konsumentkunskap såväl som 
i samhällskunskapen (SNAE, 2018). På gymnasiet infördes även 
privatekonomi inom ramen för samhällskunskapen obligatoriska 
kurser 1b och 1a1 år 2011 (SNAE, 2011, 2013). Men samtidigt är 
privatekonomi inte ett definierat skolämne, och det är heller inte 
självklart vad privatekonomi ska handla om eller syfta till, särskilt när 
privatekonomi undervisas som en del av ett annat ämne (Lefrançois et 
al., 2017; OECD, 2018a; Retzmann & Seeber, 2016; Seeber, 2021) 
såsom samhällskunskap. Denna avhandling diskuterar vad 
privatekonomi som skolämne är, vad det blir, samt skulle kunna vara 
när privatekonomi undervisas inom ramen för gymnasiets 
samhällskunskapsämne.  
 
Två olika studier, som har resulterat i fyra forskningsartiklar, utgör 
forskningsunderlaget i denna avhandling. I den första studien 
undersöks hur svenska samhällskunskapslärare, verksamma på 
gymnasiet, uppfattar och undervisar privatekonomi. Resultaten visar 
att erfarna samhällskunskapslärare i stor utsträckning använder sin 
livserfarenhet för att kunna undervisa privatekonomi. Nyblivna lärare 
lutar sig å andra sidan mer mot styrdokumentens formuleringar samt 
mot frågor om hur privatekonomi kan undervisas. Detta resulterar i 
delvis olika mål med privatekonomiundervisningen där erfarna lärare 
tycks fokusera på hushållsaspekter av privatekonomi och nyblivna 
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lärare relaterar privatekonomiska frågor mot samhällsekonomiska och 
politiska frågor vilket särskilt märks i valen av metoder och exempel i 
undervisningen (Björklund, 2019). Orsakerna till lärares olika val 
beträffande privatekonomiundervisning måste förstås mot en 
bakgrund där ingen samhällskunskapslärare har någon formell 
lärarutbildning i privatekonomi. Därför blir andra frågor som påverkar 
lärares val och ramar in lärares profession viktiga för att diskutera 
bevekelsegrunderna till dessa val. En sådan fråga är lärares kunskaper 
om de sammanhang som ramar in undervisningen i skolan. Exempel 
på detta är kunskaper om styrdokument, den lokala skolans 
upptagningsområde samt kunskaper om de egna eleverna. Även i 
förhållande till denna typ av lärarkunskaper skiljer sig erfarna och 
nyblivna lärare åt. Erfarna lärare anpassar sin undervisning i 
privatekonomi efter elevernas ålder och vilket program eleverna går på 
där skillnader mellan yrkesförberedande och studieförberande 
program blir tydliga. Nyblivna lärare gör däremot ingen skillnad 
mellan olika elevgrupper utan argumenterar för att alla elever har 
samma framtida behov av privatekonomikunskaper (Björklund, 
2020). Gemensamt för både erfarna och nyblivna lärare är dock att 
många uttrycker att man har problem med att inkludera privatekonomi 
i samhällskunskapen på ett naturligt vis. Privatekonomi uppfattas som 
något privat och inte något som primärt har med det offentliga eller 
samhället i stort att göra. Vidare uttrycker både erfarna och nyblivna 
lärare att det är oklart mot vilka samhällsfrågor privatekonomi skulle 
kunna diskuteras (Björklund, 2019, 2020). 

 
I den andra studien undersöks hur en utvecklad 
privatekonomiundervisning inom ramen för samhällskunskapsämnet 
skulle kunna utformas. I ett första steg fick elever, innan de hade fått 
ta del av någon undervisning i privatekonomi, sätta sig in i ett 
privatekonomiskt dilemma. En individ hade fått kraftigt höjd ränta på 
sitt bolån och hade nu svårigheter att betala sina räkningar. Eleverna 
fick ta ställning till vem de ansåg borde ta ansvar för denna svåra 
privatekonomiska situation. Svaren avslöjade att elever relaterar 
privatekonomiska frågor till olika sammanhang och frågor, men elever 
som enbart relaterade det privatekonomiska dilemmat till individens 
handlingar och ansvar diskuterade heller inte möjliga lösningar på 
problemet. Elever som däremot relaterade dilemmat till sammanhang 
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och aktörer bortom hushållen, såsom banker och politiska beslut, 
diskuterade även både konstruktiva praktiska lösningar för individen 
såväl som framtida politiska lösningar på problemet. Resultaten 
indikerar att 16-åriga elever har med sig en privatekonomisk förståelse 
såväl som att många också kan relatera privatekonomiska frågor till 
sammanhang bortom hushållsaspekter. Resultaten visade således att 
det är möjligt att utforma en undervisning som blir en progression av 
privatekonomiska frågor mot de sammanhang som avgör 
privatekonomiska förutsättningar, med andra ord banker och 
finansiella regleringar. Detta skulle också innebära att elever bjuds in 
till att få kunskaper som kan vara viktiga när man fattar 
privatekonomiska beslut, likväl som till insikten om att det finns olika 
sätt att förhålla sig privatekonomiska frågor och fenomen (Björklund 
& Sandahl, 2020). 

 
Ovanstående resultat kunde nyttjas till att utforma en 
undervisningsintervention över fyra lektioner där eleverna fick 
undervisning som förhållandet mellan individer, det finansiella 
systemet samt politiska beslut och regleringar. Finansiella begrepp 
såsom ränta, risk, lång och kort sikt kunde också nyttjas till att 
problematisera privatekonomiska begrepp och företeelser där ett 
uttalat mål var att eleverna skulle få tillräckliga kunskaper för att kunna 
dra egna slutsatser rörande privatekonomiska frågor snarare än att 
tränas i att anamma ett visst privatekonomiskt beteende. Resultaten 
visar också att grupper av elever som lyckas problematisera och hålla 
diskussionerna öppna i förhållande till tänkbara slutsatser når längre i 
sin privatekonomiska förståelse jämfört med grupper som drar 
rationella men snabba slutsatser. Resultaten visar också att grupper av 
elever som förmår att relatera privatekonomiska frågor till finansiella 
och samhälleliga strukturer uppvisar en mer utvecklad 
privatekonomisk förståelse jämfört med grupper av elever som enbart 
relaterar privatekonomiska frågor till sin egen livsvärld och till 
hushållsaspekter såsom budgethantering (Björklund & Sandahl, 2021). 

 
Resultaten i denna avhandling visar att privatekonomiundervisningen 
har mycket att vinna på att nyttja den ämnesinramning som 
samhällskunskapen ger. Men om detta ska bli verklighet måste också 
samhällskunskapslärare uppmanas att använda sina 
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undervisningskompetenser från statskunskap, sociologi och 
nationalekonomi. Två saker är särskilt viktiga för att utveckla 
privatekonomiundervisningen.  

 
För det första bör privatekonomiska frågor diskuteras i relation till det 
finansiella systemet och mot den politiska sfär som reglerar finansiella 
frågor. Det finns flera skäl till detta. Flera studier visar att det är svårt 
att förändra folks finansiella beteende med hjälp av utbildning – att 
exempelvis få folk att spara mer eller ta färre lån och krediter. Detta 
talar alltså emot en undervisning som fokuserar på att eleverna ska 
uppmanas att anamma ett visst finansiellt beteende. Samtidigt är 
privatekonomisk litteracitet en viktig fråga, då i stort sett alla 
människor måste interagera med det finansiella systemet för att 
åtnjuta välfärdsfunktioner såsom boende, sjukvård och pension. Det 
sistnämnda är också en viktig anledning till de globala insatser som 
görs för att stärka individers privatekonomiska litteracitet. Därför 
verkar det också logiskt att undervisningen syftar till att lära elever mer 
om de strukturer som avgör för förutsättningarna för avgörande 
privatekonomiska frågor, vilket är i linje med flera andra studier 
(Davies, 2015; Lefrançois et al., 2017; Retzmann & Seeber, 2016). 

   
För det andra bör privatekonomiska frågor diskuteras i relation till att 
det ytterst handlar om individers och medborgares val. När 
privatekonomiska frågor relateras till det omkringliggande samhället 
framstår dessa frågor på ett vis för individer, exempelvis när detta blir 
plånboksfrågor. Men om privatekonomiska frågor också diskuteras i 
relation till politiska frågor om exempelvis boende eller pensioner 
framträder en mängd ställningstagande som kan kopplas till 
rättvisefrågor och ideologiska överväganden. Resultaten från denna 
avhandling visar dessutom att elever uppvisar en mer utvecklad 
privatekonomisk förståelse om de i undervisningen tillåts diskutera 
och problematisera privatekonomiska frågor, vilket är i linje med de 
policyförslag som lanserats i flera andra studier (Arthur, 2012; Pinto, 
2013; Sonu & Marri, 2018). 
 
Tänkbara sätt att undervisa privatekonomi står att finna i den 
repertoar som samhällskunskapslärare vanligen använder sig av. 
Några exempel kan vara perspektivtagande som visar på att olika 
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aktörer har olika bevekelsegrunder och mål med sitt agerande 
(Sandahl, 2020a). Detta kan exempelvis åskådliggöras via 
undervisningsexempel och övningar där privatpersoner är köpare av 
bankprodukter som lån och sparande och där banken är säljare av 
samma bankprodukter. Även finansiella begrepp såsom ränta och risk 
kan diskuteras utifrån perspektivtagande för att visa eleverna att 
samma begrepp innebär olika saker för olika aktörer i systemet. Ett 
annat exempel är att låta elevernas testa sina egna preferenser och 
intressen (Christensen & Grammes, 2020; Reinhardt, 2016) gentemot 
olika privatekonomiska intressen. Genom att exempelvis låta eleverna 
skifta roller mellan privatpersoner och väljare kan viktiga politiska 
ställningstagande bli synliga för eleverna där kortsiktiga vinster för den 
enskilde eller för en grupp av människor kan få oönskade politiska 
följder på sikt. Likväl kan denna typ av undervisning visa att ett beslut 
som ter sig som bekvämt på kort sikt få positiva följder för den skilde 
eller för olika grupper på lång sikt. Detta kan således nyttjas till att 
utveckla elevernas förståelse av ekonomisk politik (Davies, 2015). 
 
På det hela taget skulle privatekonomi kunna bli ett välkommet tillskott 
till samhällskunskapens medborgarbildande uppdrag. Men för att 
uppnå detta måste undervisningen på gymnasiet våga gå vidare från att 
enbart fokusera på hushållsaspekterna av privatekonomin till att mer 
inrikta sig på att diskutera finansiella strukturer och de möjliga val som 
alla individer kommer ställas inför i framtiden, både som 
privatpersoner och som medborgare. Först då kommer skolan kunna 
erbjuda elever en utbildning som skulle kunna resultera i en 
privatekonomisk litteracitet. En sådan färdighet och förmåga kan ge 
individen stöd i sitt ekonomiska liv och potentiellt vara gynnsamt för 
samhällets ekonomiska val och strukturer. En sådan utbildning har 
också potential att utrusta medborgare med kunskap och 
handlingsberedskap att identifiera ekonomiska problemområden och 
utverka förslag till lösningar i framtiden. 
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Appendix A  

Consent Form for Participating in Research Study 1 

Stockholms universitet 
Institutionen för de samhällsvetenskapliga och humanistiska ämnenas didaktik 
HSD 
Mattias Björklund 
 

Medgivande för att ingå i forskningsstudie 
 
Forskningen rör privatekonomiundervisningen i svensk gymnasieskola. Syftet med 
forskningen är att via intervjuer undersöka samhällskunskapslärares uppfattningar 
om privatekonomiundervisning. Metoden för detta är att informanterna svarar på 
intervjufrågor där intervjuerna spelas in med medelst ljudupptagning. Intervjuerna 
kommer sedan att transkriberas. Inspelningarna och transkripten kommer enbart 
användas i forsknings- och utbildningssyfte. Ljudfilerna och transskript ansvaras för 
av forskare vid Stockholms universitet och kommer skyddas och hanteras efter 
gällande regelverk. Forskarna är också skyldiga att följa forskningsetiska principer. 
Eftersom både deltagande informanter och de skolor som informanterna arbetar på 
kommer anonymiseras, anses riskerna med ett deltagande vara små. 
 
Forskningshuvudmän är Mattias Björklund, HSD, Stockholms universitet och Johan 
Sandahl, HSD, Stockholms universitet. 
 
Deltagande i forskningsstudien är frivillig och informanten kan när som helst välja 
att avbryta sin medverkan. 
 
Datum/ Underskrift: 
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Appendix B 

 Interview Questions - Study 1 

Intervjufrågor - privatekonomiundervisning 
 
1. Kan du berätta vilket innehåll du tar med i din privatekonomiundervisning 

och hur din planering angående din privatekonomiundervisning ser ut? 
 

2. Varför valde du just detta innehåll? 
 

3. I vilken utsträckning påverkar styrdokumenten dina val av 
privatekonomiinnehåll och blir du hjälpt av styrdokumenten i dina val 
privatekonominnehåll? 

 
4. I vilken utsträckning påverkar programmen eleverna går på dina val av 

privatekonomiinnehåll? 
 

5. Påverkar elevernas socio-ekonomiska bakgrund dina val av innehåll och 
undervisningsmetoder vad gäller privatekonomi? 

 
6. Vad är huvudsyftet med din privatekonomiundervisning? 

 
7. Hur lägger du upp privatekonomiundervisningen? 

 
8. Utgör privatekonomi ett eget avsnitt i din samhällskunskapskurs eller 

undervisar du privatekonomi tillsammans med ett annat avsnitt? 
 

9. Har eleverna förkunskaper i privatekonomi som du kan använda i din 
undervisning? 

 
10. Hur bjuder du in eleverna till att utveckla sitt lärande i privatekonomi? 

 
11. Hur utformar du dina prov i privatekonomi? 

 
12. Anser du att privatekonomi är en naturlig del av samhällskunskapsämnet? 

 
13. Tycker du att privatekonomi är lättare eller svårare att undervisa jämfört 

med andra avsnitt i samhällskunskapsämnet? 
 

14. Vilka är dina starka respektive svaga sidor i relation till 
privatekonomiundervisning? 

 
15. Kommer du att undervisa på samma sätt nästa gång du undervisa 

privatekonomi? 
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Appendix C  

Lusardi & Mitchell’s Questions – Study 1 

Lusardi & Mitchells frågor 
 
1. Anta att du har 100:- på ett sparkonto där räntan är 2% per år. Hur mycket 
pengar har du på kontot efter fem år om du låter pengarna stå kvar på kontot hela 
den aktuella perioden? 
 

a) Mer än 102:- 
b) Precis 102:- 
c) Mindre än 102:- 
d) Vet inte 
e) Vägrar att svara 

 
2. Anta att räntan på ditt sparkonto är 1% per år och att inflationen är 2% per år. 
Hur mycket skulle du kunna köpa för pengarna på kontot efter ett år? 
 

a) Mer än idag 
b) Precis samma som idag 
c) Mindre än idag 
d) Vet inte 
e) Vägrar att svara 

 
3. Är följande påstående sant eller falsk? ”Att köpa en enskild aktie i ett bolag är 
vanligen en säkrare investering än att köpa en andel i en aktiefond.” 
 

a) Sant 
b) Falskt 
c) Vet inte 
d) Vägrar att svara 

 
(Lusardi & Mitchell, 2007; Xu & Zia, 2012) 
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Appendix D  

Alternative Financial Literacy Questions – Study 1 

 
Alternativa privatekonomifrågor 

 
1. Hur påverkas min ekonomi av höjda räntor om: 

 
 Jag bor i bostadsrätt som jag har lånat till 
 Jag har bor i villa som jag har lånat till 
 Jag bor i hyresrätt 
 Jag är helt skuldfri 
 Jag äger en bil som jag har lånat till 

 
2. Hur påverkas min ekonomi av hög inflation om: 

 
 Jag bor i bostadsrätt som jag har lånat till 
 Jag har bor i villa som jag har lånat till 
 Jag bor i hyresrätt 
 Jag är helt skuldfri 
 Jag äger en bil som jag har lånat till 

 
3. Hur kan jag lita på banken om jag behöver hjälp med min privatekonomi? 

 
4. Vilka krav skulle du vilja ställa på politiker angående ekonomi? 

 
5. Vad är du själv ansvarig för när det gäller din ekonomi? Tänk på begrepp 

som tillgångar, skulder, skatter, konsumtion etc 
  



166 
 

Appendix E  

Consent Form for Participating in Research – Study 2 

 
Stockholms universitet 
Institutionen för de samhällsvetenskapliga och humanistiska ämnenas didaktik 
HSD 
Mattias Björklund 
 

Medgivande för att ingå i forskningsstudie 
 
Forskningen rör privatekonomiundervisningen i svensk gymnasieskola. Syftet med 
forskningen är att via intervention kunna utveckla undervisningen om 
privatekonomi. Informanterna deltar i en forskningscykel som sträcker sig över 
fyra lektioner som utgör en del av den vanliga undervisningen i privatekonomi. 
Forskningscykeln inleds med att informanterna skriver ett förtest, vilket innebär att 
informanterna besvarar en diskuterande fråga. Svaren kodas och anonymiseras 
genom att informanten anger de första sex siffrorna i sitt personnummer. Därefter 
deltar informanterna i två stycken gruppdiskussioner där samtalet spelas in med 
hjälp av digital inspelningsutrustning. Forskningscykeln avslutas med ett eftertest 
där informanterna får svara på samma fråga som under förtestet där svaren kodas 
och anonymiseras genom att informanten anger de första sex siffrorna i sitt 
personnummer. Datamaterialet utgörs alltså av två skriftliga svar per informant och 
två olika ljudinspelningar. Dock garanteras att all data hanteras enligt 
forskningsetiska regler där obehöriga inte kommer att få tillgång till materialet. 
Datamaterialet kommer att sparas enligt Arkivlagen, vanligen tio år efter att 
projektet är avslutat, och Riksarkivets allmänna föreskrifter. 
 
Det som enligt den nya lagen (EU:s dataskyddsförordning 2016/679, GDPR) 
räknas som personuppgifter i denna studie är de skriftliga svaren och 
ljudinspelningar där det i det sistnämnda fallet går att identifiera en enskild person. 
Personuppgiftshanteringen sker med stöd av givet samtycke. 
 
Eftersom ämnet behandlar privatekonomi och inte innehåller några moment där 
informanten behöver lämna ut några privata uppgifter bedöms risken för att delta i 
studien som liten. 
 
Forskningshuvudmän är Mattias Björklund, HSD Stockholms universitet och Johan 
Sandahl, HSD, Stockholms universitet. 
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Deltagande i forskningsstudien är frivilligt och informanten kan när som helst välja 
att avbryta sin medverkan. 
 
Härmed ger jag mitt samtycke till att delta i ovannämnda forskningsstudie: 
 
Datum / Underskrift 
 
 
---------------------------------------------------------------------------------------------------- 
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Appendix F  

Pre- and Post-test Questions – Study 2 

 
För- och eftertestfråga 

 
För några år sedan tog Kim ett banklån med rörlig ränta och köpte en 
bostadsrättslägenhet. Trots att Kim lånade ganska mycket pengar fick Kim en 
hållbar privatekonomi där Kim hade råd med sina utgifter och kunde spara lite 
varje månad. Nu höjer banken kraftigt räntan på Kims banklån vilket gör att Kim 
får svårt att betala sina andra räkningar. Vem anser du borde ta ansvar för Kims 
nya privatekonomiska situation? Motivera ditt svar noggrant. Svara nedan: 
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Appendix G  

Student Discussion Questions – Study 2 

 
Diskussionsfrågor elever – Intervention privatekonomiundervisning 

 
Lektion 3:   
 

Tycker ni att bankerna och hushållen har likvärdiga villkor på spar- 
och kreditmarknaden?  

 
Tycker ni att något borde förändras i relationen mellan säljare och 
köpare på spar- och kreditmarknaden? 

 
Lektion 4: 
 

Vilka för- och nackdelar har ett avreglerat finansiellt system i en 
demokrati? 

 
Hur skulle det finansiella systemet kunna förändras, tycker ni? 

 



Beyond Moral Teaching

Financial literacy is a topic in social studies in upper secondary school in 
Sweden. However, financial literacy is not a defined discipline, nor has it any 
clear educational aim. Even though Swedish social studies teachers lack formal 
financial training they become co-creators of financial literacy as school subject. 
This thesis explores what financial literacy is, what financial literacy becomes and 
what financial literacy could become when taught as citizenship education. The 
first study investigates how teachers perceive and realise their financial literacy 
teaching. The second study explores possible ways to elaborate financial literacy 
teaching and thereby a feasible convergence between financial literacy and 
citizenship education. The findings suggest that financial literacy teaching and 
learning can benefit from utilising epistemic means from citizenship education. 
Thereby, students can be invited to explore financial and societal systems and to 
discuss financial issues as both individuals and citizens.
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