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Abstract 

The life cycle of any person includes certain events that need to be financially prepared for. 

Japanese scientists at Nagoya University and Hiroshima University found a link between 

understanding the patterns of the financial system and stress. Experts say that people who 

understand finances are less prone to stress and anxiety. It doesn't matter if they are rich or not.  

The purpose of the article is to show the features and capabilities of the country's regional 

universities in solving the problem of increasing the financial literacy of young students. 

Keywords: financial literacy, general education program, professional standard. 

 

Introduction 

In recent years, there has been a rapid growth of various types of financial products and 

services. However, financial illiteracy causes seniors to misunderstand the nature and features 

of certain financial products, which in turn leads to serious problems and worries the state. 

Financial literacy of the population, including a social group such as students, determines the 

level of development of the state's economy. Ignorance of the basics of financial literacy can 

lead to serious risks not only for individual credit and insurance organizations and their 

customers, but also for society as a whole. 

For example, as of January 1, 2024, the amount of overdue loans in the banking system of 

Uzbekistan is 16.61 trillion. amounted to soums, which is 18.7% more than last year. Non-state 

loans in the loan portfolio of state banks amount to 13.26 trillion. amounted to soum. 

Economic growth is slowing in many developing countries. The economy has grown from 6 

percent to 5 percent over the past two decades and is expected to grow at just 4 percent over 

the next 7 years. Each percentage point of decline in growth means that 100 million people are 

below the poverty line and another 50 million are below the extreme poverty line. 

If you look deeper, you can see that many people are struggling to provide for themselves and 

their families because their incomes are not growing. For example, in sub-Saharan Africa, per 

capita income remains the same as it was 14 years ago. At the same time, debt has increased in 

all emerging market countries, and has doubled in Africa, undermining any attempts by these 

countries to get back on their feet. 

For this reason, a number of countries are implementing programs to increase the financial 

literacy of the population. Knowing the financial basics leads to a reduction in overdue loans, 

a reduction in the number of financial frauds, and saves people from buying harmful financial 

products. 
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As for the youth, they can be the driving force in shaping our future, but when they grow up, it 

will be easier for them to find a place in life if we provide them with decent conditions and 

then provide them with jobs. Work creates a sense of self-respect and pride, provides an 

opportunity to provide for yourself and your family. When there is no job or the hope of getting 

one, a person's desperation turns to anger, and in these moments people go after anyone who 

promises a way out. These negative effects can cause irreparable damage to society or even 

entire generations. 

The empirical research method, consisting of a survey among students of higher educational 

institutions in the field of economics, assessed their powers in the field of financial literacy, as 

well as their desire to achieve it . 

After processing the questionnaires using the statistical method, it was found that most of the 

respondents do not have full financial literacy skills, but they said that they are ready to acquire 

them. Competencies of financial literacy are not sufficiently represented in the estimated 

general education programs, so they should be developed together with general theoretical 

training. 

Financial literacy should be implemented taking into account the framework of national 

qualifications, in this regard, the practical part of financial literacy issues should be revealed 

first (in the undergraduate system), and only then should the student be introduced to the 

general theoretical part (economic theories) in the master's degree; thirdly, the role of various 

institutions, in particular, non-state pension funds, funds, etc., to increase the financial literacy 

of the population is indicated. The low level of financial literacy of our citizens leads to their 

inability to effectively plan their budget, save and increase their funds, do not know how to 

make long-term financial plans and adequately assess financial risks. 

 

The purpose of the study is to determine the need to supplement the financial subjects taught 

in higher education institutions with financial literacy courses. It is believed that students 

studying financial literacy should be familiar with financial behavior patterns in everyday life, 

identify best practices, and manage financial and operational risks when using financial 

products. At the same time, the data from the survey showed that students do not have complete 

financial literacy and they want to learn more in this area as part of their studies. An analysis 

of the main educational programs in the financial and economic direction showed that all of 

them do not take into account the basics of financial literacy. It can be assumed that the 

educational programs of financial and economic sciences, which form the general cultural 

competences and professional competences of calculation, economic, analytical, research, 

organizational, managerial and pedagogical activities, do not form or do not completely form 

competences in the field of financial behavior. 

Thus, we can draw a clear line between the theoretical parts based on the bachelor's degree and 

the master's degree. These include financial and economic education, as well as practice-

oriented courses and programs, including additional professional education, financial literacy 

. The differences in these areas of education are based on the difference in the goals and 

objectives of teaching, methodological approaches and the content of curricula. In the first case, 

specialized specialists are trained, in the second case, practical knowledge is provided for 

consumers of financial services. At the same time, the teaching of financial literacy may be 
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limited to financial products required by consumers, and may not affect the economic and 

mathematical basis of the operation of financial products, focusing on the legal aspects of their 

application to the public and possible legal consequences. 

An important aspect of educational programs on financial literacy is the formation of powers 

in the field of marketing of financial services, aimed at analyzing marketing offers by financial 

market entities on the presentation of unfair, incomplete and disruptive information. Taking 

into account the above, the objectives of the research may be: 

1. Analyzing the statistical data obtained within the framework of the student survey. 

2. Evaluation of the content of approximate general education programs. 

3. Studies on the content of financial literacy programs. 

4. Formulation of proposals for changing the content of financial literacy programs and 

approximate general education programs. 

 

Materials and methods:  

The study of the problem of forming the financial literacy of young students during their studies 

at the university was conducted on the basis of a survey of 273 students from 4 higher education 

institutions in February-March 2024 using a specially designed questionnaire through Google 

Forms. The results of the questionnaire were processed using the method of comparative 

analysis of student responses. It made it possible to identify and analyze the specific features 

of the formation of financial literacy of students depending on the status of the higher 

educational institution. 

 

Research results:  

Thus, the main problem of the study was the desire to analyze the available competencies in 

the field of finance among students studying in different fields. 

The research hypothesis is based on the assumption that students studying in different fields 

do not have knowledge and skills that meet modern requirements in the field of finance, and it 

was determined that it is necessary to develop a survey concept of financial literacy for students 

studying in specialized fields. This survey helps to make conclusions by analyzing the level of 

financial literacy of students. This survey was conducted among a total of 275 students studying 

in various fields. 

We will analyze the results one by one. The study presented in Table 1 showed that the 

majority of students studying in different fields answered the question about where in the world 

paper money first appeared, 195 (71.2 percent) students answered correctly, and 79 (71.2 

percent) students answered this question incorrectly. 
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in Table 2 showed that 109 (40.0 percent) students answered the question correctly when 

Uzbek currency in your wallet was introduced to students studying in different fields, and 154 

(60.0 percent) students answered this question incorrectly. 

 

 

 

 

 

 

 

 

 

 

in Table 3 showed that to the question of whether students studying in different fields know 

how much electricity costs in their family for a day, 128 (47.0 percent) students answered yes, 

122 (45.0 percent) students did not know, 19 (7 .0 percent) students answered that they would 

like to know now, 3 (1.0 percent) students answered that they do not want to know. 

  

 

 

 

 

 

 

 

 

 

 

 

in Table 4 showed that only 96 (35.2%) students answered yes, 153 (56.0%) students did not 

know, 18 (6, 6 percent) of students answered that they now know, 6 (2.2 percent) of students 

answered that they do not want to know. 
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in Table 5 showed that to the question of whether students studying in different fields know 

the price of 1 para lesson at a higher education institution for a day, only 117 (42.9%) students 

answered yes, 112 (42.0%) students did not know, 36 ( 13.2 percent) students answered that 

they would like to know now, 8 (2.9 percent) students answered that they do not want to know. 

    

 

 

 

 

 

 

 

 

 

 

 

 

 

Discuss the results. From the above data, it can be concluded that different programs of 

students studying in different fields have an extreme lack of financial literacy, because financial 

literacy as a concept of everyday life differs from the theoretical foundations of financial and 

economic knowledge. 

Thus, secondary special, higher and additional professional education programs play an 

important role in increasing financial literacy. According to economists, these programs must 

include financial literacy skills. 

At the same time, already at the level of state educational standards, financial literacy should 

be included in the general cultural competencies, in particular, in the general cultural 

competence of higher education with the following words: "The ability to apply the basics of 
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economic knowledge, including the basics of financial literacy, in various fields of activity." 

This mandate should also be found in model general education programs. 

It is important to emphasize the need to include the basics of financial literacy in the process 

of professional and public accreditation of educational programs. According to the relevant 

clauses of the decision of the Cabinet of Ministers of February 16, 2006 No. 21 on the 

procedure for state accreditation of educational institutions in the Republic of Uzbekistan, it 

would be appropriate to include them in the procedure of professional and public accreditation. 

Within the framework of this procedure, the requirements for improving the financial literacy 

of students should be reflected in the self-inspection report of the educational organization, in 

the expert inspection lists, and in the conclusion of the expert commission on the results of on-

site inspections . In such a conclusion, it will be appropriate to introduce the index of financial 

literacy of higher education institutions. 

The importance of professional standards should be emphasized as part of increasing the level 

of financial literacy. Professional standards are an important legal document for the labor 

market and regulate the requirements for the qualifications of specialists in various types of 

professional activities. Professional standards indicate the possible trajectory of professional 

growth of specialists and the requirements for education, work experience, work activities, 

knowledge and skills of specialists that change within this trajectory. 

Vocational standards are used in the education system in the development of state standards 

and programs of secondary vocational education, higher education and additional vocational 

education. Professional standards are used in the development of personnel requirements 

within the framework of job descriptions, employee certification and independent evaluation. 

The existence of a professional standard implies the unification of requirements for the 

implementation of a type of professional activity by professional teams, including the core of 

the type of professional activity and conditionally related auxiliary activities. 

At the same time, an important component of the professional standard may be the following. 

Qualification requirements are initially referred to as entry qualifications, which are lower than 

other qualification levels of specialists. The entry qualification allows graduates of colleges 

and universities who do not have the relevant work experience and necessary skills to enter the 

profession and gain professional experience to move to more complex stages of qualification. 

As part of the entry qualification, an important element of the requirements should be the basics 

of financial literacy, which will allow a young professional to manage the consumer 

characteristics of financial products and manage financial and operational risks in daily and 

professional practice. 

Thus, financial literacy is presented to us as a separate section of knowledge related to the 

financial and economic sphere, which implies special target competencies in the educational 

process, including professional and public accreditation, as well as special approaches to the 

development of professional standards, independent assessment of skills. 

The concept of financial literacy was developed by the Organization for Economic Cooperation 

and Development, and many countries, including Russia, follow this concept. 

The main goal is the development of rational skills in managing personal finances. Personal 

finance management is divided into three components: financial knowledge, financial behavior 
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and financial relationships, which become the object of assessment when determining the level 

of financial education in this country. 

For example, since 2011, the Ministry of Finance of the Russian Federation, together with the 

World Bank, has been implementing the program "Helping to increase the level of financial 

literacy of the population" and the development of financial education in the Russian 

Federation . aimed at creating a basic financial education system for the population as 

consumers of services. 

S. on financial literacy. V. Brovchak, M. A. Selivanova, E. N. Sochneva, O. V. Firsanova, A. 

A. Tsyganov, V. G. It can be seen from Shubaeva's analysis that a number of universities in 

Russia are successfully implementing financial literacy programs for adults, for example, the 

Financial University under the Government of the Russian Federation trains teachers of 

financial literacy educational institutions. Volgograd State University and other universities 

from higher education institutions have analyzed in their articles entitled "Voprosy povyshenia 

finansovoy gramotnosti studentov vysshikh uchebnyx zadeniy finansovo-ekonomicheskoy 

napravlennosti" that a great deal of experience has been accumulated in increasing the financial 

literacy of the population.1 

Such powers are accepted, for example, within the framework of the implementation of training 

programs for the unemployed in the Russian employment service system. Regardless, the 

program is a study of the unemployed, in which a specific block is a section called 

"Fundamentals of Financial Literacy", which teaches students the basic competencies to 

maximize the opportunities of the financial market to increase the well-being of an individual 

or a household. 

Also, in Russia, financial literacy courses are taught within the framework of support programs 

for small and medium-sized businesses within the Small and Medium Enterprises Corporation. 

In addition, some universities are trying to include the basics of financial literacy within the 

framework of economic theory for students of non-economic fields (specialties) or instead of 

this subject. Thus, financial literacy competencies are proposed to be introduced for those who 

usually do not study economics as the main profile program (students of non-economic fields 

or students of additional professional education programs). In all cases, students studying in 

the extended Economics and Management group are assumed to have competencies in financial 

literacy. However, the results of the survey showed that this is not the case. 

As mentioned above, it is necessary to separate the basic theoretical knowledge of students of 

other fields from the practice-oriented knowledge aimed at solving practical problems in 

everyday life, which are often not related to professional problems. Students of other majors 

study economic theory (micro-macroeconomics), within which they learn behavioral concepts. 

The problem of choosing and evaluating alternative opportunities in economics, the 

foundations of the financial system, the theory of economic decision-making, equilibrium 

models, etc. Thus, they acquire worldview competencies, systematic thinking and analytical 

skills. However, all these competencies should be characterized by a higher level of 

 
1 S. V. Brovchak, M. A. Selivanova, E. N. Sochneva, O. V. Firsanova, A. A. Tsyganov, V. G. Shubaeva Issues of increasing financial 

literacy of students of higher educational institutions of financial and economic orientation Perspectives of Science & Education . 2019, Vol. 

41, No. 5 
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competence than those mastered after obtaining the basic level of education - a bachelor's 

degree. 

General theoretical training and systematic thinking are necessary to perform management 

functions. Thus, students of economic fields at all levels of education will have powers 

characteristic of higher qualifications, but they cannot use them in practical activities, because 

they do not have powers and knowledge characteristic of lower qualification levels. 

Students of other non-economic fields (specializations) find it most relevant to acquire a basic 

practical degree. Today, in the secondary vocational and higher education system, there are 

many subjects aimed at the personal and ideological formation of a professional in any field, 

but the issues of financial literacy are not given enough attention or not at all. Students of non-

economic fields study an economics course that includes the basics of micro and macro 

economic knowledge, while for them, even if we are talking about a non-financial employee, 

it is more important to learn the basics of financial literacy in order to form a rational behavior 

in society as an individual and as an employee of any organization. 

For additional professional education programs, the financial literacy competencies here can 

be variable depending on the goals of such programs. To a large extent, they are complemented 

by legal aspects in terms of social security law, labor law and some aspects of civil law. The 

effect of improving financial literacy is multifaceted. 

First of all , it is the reduction of economic crime by obtaining information about regulatory 

and legal regulation, methods of committing and investigating crimes. 

Secondly , it is the development of the financial market in all its aspects. 

Thirdly , the growth of citizens' well-being through independent management of their assets 

and decision-making in choosing financial services. 

Fourth , there is greater confidence in financial institutions and a reduction in the shadow 

market in the economy as a whole. 

Summary. As a result of the research, the following conclusions were drawn: 

1. In order to introduce financial literacy at the level of state educational standards, 

financial literacy should be reflected in educational standards at all levels in various fields of 

activity. 

2. This competence should be considered against the relevant skill levels in accordance 

with the National Qualifications Framework. 

3. the labor market, it is appropriate to introduce requirements for entry skills from the 

point of view of financial literacy and reflect them and skills in an independent assessment 

system. 

The self-assessment of the financial literacy of the students of the regional universities showed 

that the level of financial literacy is not sufficient, which showed that they do not have enough 

knowledge about the basics of the country's financial system, especially banking, tax, as well 

as the ability to save, consumption, their money investment and others. 

At the same time, students noted that they understand the importance of forming the necessary 

level of financial literacy, and are also ready to participate in various forms of financial 

education. 

Due to the lack of knowledge and skills of students of regional higher education institutions, 

the implementation of financial practices was determined as a result of the analysis: 
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- insufficient understanding of the importance of setting life goals in the field of finance (only 

a third of students set such goals); 

- half of the students of regional universities have a misunderstanding of the importance of 

keeping accounts of personal funds and planning their budget; 

- little use of financial planning (only a third of students regularly plan their finances, they 

rarely do 

slightly less than a quarter of students have financial planning and a tenth of students never 

plan their finances; 

- 76.3% of students do not have financial practice of saving. Only 21.9 percent of students try 

to save some money at first and only then spend the rest. 

In existing higher educational institutions in the regions, the educational process aimed at 

forming financial literacy can be built within the framework of the education system oriented 

to continuous step-by-step operation. 

Such a system involves the implementation of a set of educational technologies: lectures, 

practical exercises, extracurricular activities with students as a means of telemechanical 

interaction of structures involved in the formation of financial literacy, participation of students 

in contests and olympiads on financial literacy, real financial projects, etc. 

The developed work program of the subject "Financial Literacy" includes the study of the 

following topics. 

-financial literacy and consumer behavior: rational choice and limitations; 

- active incomes, their types and sources of formation; 

- the structure of personal expenses and the possibilities of its optimization; 

- how to choose an effective budgeting method; 

- financial organizations and rules of interaction with them; 

- ways to save savings and passive income; 

- personal financial security. 

The use of interactive teaching methods in the teaching of "Financial Literacy" helps to increase 

the efficiency of the educational process, to actively involve students in the educational 

process, to better master the material and, as a result, to achieve high educational results. 
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