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I. Activities Over the Two Years  

1. Overview and Purpose of the Study Group 

The Study Group on the Promotion of Financial and Economic Education 

(hereinafter, “the Study Group”) was established in April 20131 to bring together 

experts in the fields of education and finance to examine the nature of financial 

and economic education in schools2. Since then it has engaged in discussions 

aimed at helping children, who will become the adults of tomorrow, to 

understand financial and economic mechanisms, and enabling them to make 

decisions based on rational judgments.   

 

(1) Background to Study Group Discussions 

Due to advanced globalization and the declining birth rate and aging population 

in Japan, drastic changes are occurring in its social structure and employment 

environment, resulting in growing uncertainty throughout Japanese society. In 

such a society, the children who will be the adults of tomorrow require life skills to 

make their own decisions and act responsibly.  

 

Finance is an essential part of life, and with a variety of financial products now 

on offer, individuals need the ability to utilize such products and knowledge to 

protect themselves from trouble over financial matters. In a mature society, funds 

provided via savings and investment from household budgets stimulate the 

economy and create job opportunities by supplying growth capital to the 

government and private sector, in turn contributing to growth throughout the 

national economy. The Japan Revitalization Strategy approved by the Cabinet of 

Prime Minister Shinzo Abe in June 2014 mentioned the need to improve 

financial and economic education 3  and included among its aims the 

“establishment of a cycle in which abundant household assets4 flow toward 

growth money”. In order for Japan to develop sustainably, today’s children will 

need to generate new value in collaboration with a diverse range of others and 

make effective use of personal financial assets, which will lead to the creation of 

a prosperous society5.  

                                              
1 For further information, refer to the press release issued by the Japan Securities Dealers Association 

upon establishment of the Study Group (Section ３, Document 5 (1)).  

2  Education to help children understand various financial and economic trends, apply such understanding 
to thoughts and actions relating to society and their own lives, and develop life skills. 

3 See “Japan Revitalization Strategy, Revised in 2014 — Japan’s challenge for the future —" Cabinet 
Office (June 2014).  

4 According to the Flow of Funds Accounts Statistics released by the Bank of Japan, as of December 31, 
2014, household financial assets in Japan totaled 1,694 trillion yen, over half (52.5%) of which was held 
in cash and savings. 

5 Support for venture businesses is another aim of the revitalization strategy (“Japan Revitalization 
Strategy, Revised in 2014 — Japan’s challenge for the future —" Cabinet Office (June 2014)), which 
mentions promoting entrepreneurship education from elementary and secondary school levels. 
Furthermore, the seventh report of the government’s Education Rebuilding Council, which deals with the 
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Thus children require financial literacy as a key life skill so that their views and 

thoughts about finance provide them with an understanding of its significance 

and role, helping them to contemplate a vision for society and their own futures, 

make sound financial decisions, and take independent action. 

 

It is internationally recognized that one of the causes of the US sub-prime 

mortgage issue that sparked the global financial crisis was excessive borrowing 

by consumers who lacked financial literacy and sufficient understanding of risk 

(see １-5(1)). Further efforts to improve financial literacy by promoting financial 

and economic education to enhance people’s financial knowledge and judgment 

are required worldwide, as indicated by initiatives such as the inclusion of a 

paragraph on the importance of financial and economic education in the G20 

Leaders’ Declaration issued at the St. Petersburg G20 Summit in September 

20136.   

 

Moreover, in 2012 the Organisation for Economic Co-operation and 

Development (OECD) began including financial literacy in its Programme for 

International Student Assessment (PISA), which indicates that financial literacy 

is a quality and skill of similar importance to the reading, mathematical, and 

scientific literacy skills previously measured by PISA, and that enhancing 

financial and economic education to foster financial literacy is a crucial 

international issue. 

 

Concrete efforts to improve financial and economic education are already under 

way in many countries, some of which have revised their national curriculums, 

which are equivalent to Japan’s Courses of Study (see I-5(2)).  

 

The significance and purpose of financial and economic education is to enable 

every citizen to be financially independent and lead a better life through 

enhancement of financial literacy (financial knowledge and decision-making 

ability), and to contribute to the creation of an equitable and sustainable society 

by promoting the provision of sound, high-quality financial products and 

effectively utilizing household financial assets. The Financial Services Agency 

has published a document outlining the minimum desirable level of financial 

literacy (15 items in four areas) to provide specific details of the level of financial 

                                                                                                                                     
qualities and skills required in the coming era and the types of teachers who will cultivate them, 
mentions education to foster entrepreneurial spirit and the creativity to generate new value.       

6 The text of the Leaders’ Declaration from the G20 St. Petersburg Summit is available at: 
http://www.mofa.go.jp/mofaj/files/000013493.pdf 
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literacy that individuals require for these goals to be achieved7.   

 

Taking such points into consideration, and particularly bearing in mind the 

Courses of Study’s doctrine of fostering life skills, the Study Group examined 

ways of supporting children in the financial field, which is a key foundation for life, 

by providing them with an understanding of financial and economic mechanisms 

and enabling them to make decisions based on rational judgments so that they 

can lead sound and prosperous lives guided by their own life plans.  

 

(2) Summary of Study Group Discussions 

Between April 2013 and March 2015, the Study Group convened for discussions 

a total of seven times, and its Education Materials Production Committee also 

met seven times (see II-1). Guest speakers were invited to explain subjects 

including the handling of finance and economics in the Course of Study.  

 

As well as clarifying the need for financial and economic education, the Study 

Group examined what sort of specific content should be studied. To provide a 

documentary basis for its investigations, the Study Group also conducted a 

nationwide survey of the state of financial and economic education in junior high 

and high schools (hereinafter, “the Financial and Economic Education Survey”), 

and summarized the current situation in schools and issues arising (see I-3 and 

Section III, Document 5 (2)). Moreover, it gathered information on overseas 

financial and economic education initiatives and examined whether such 

examples offered suggestions for promoting financial and economic education in 

Japan (see I-5).  

 

Based on the outcomes of this investigation, survey, and research, the 

Education Materials Production Committee, membership of which includes 

front-line teaching staff, produced a model civics textbook for high school 

students entitled “Kinyu riterashi to shorai sekkei (Financial Literacy and 

Planning for the Future)” together with a teachers’ guide, and conducted actual 

pilot lessons in junior high and high schools (see Section III, Document 6). The 

model textbook and teachers’ guide were prepared primarily with high school 

students in mind, given that they are likely to require knowledge of finance and 

economics soon after graduation.  

 

2. Clarifying the Need for Financial and Economic Education  

                                              
7 The Committee for the Promotion of Financial Education has compiled a financial literacy map setting 

out minimum desirable financial literacy standards by item and age group, which details the level of skills 
desirable for junior high and high school students.  
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Before embarking on specific consideration of how to promote financial and 

economic education, the Study Group clarified, from the perspectives detailed 

below, why financial and economic education and the financial literacy it fosters 

are necessary in Japan.  

 

(1) Skills Needed to Support the Sustainable Development of Society 

In Japan, there is a need to help children understand that capital provided by 

individuals ultimately funds innovation and corporate development, to encourage 

young people to actively take up the challenge of creating new value, and to 

provide financial backing to people engaged in such innovation8. 

 

It is vital to the sustainable development of society that individuals demonstrate 

active social engagement through their financial conduct, and this requires 

financial literacy on the part of every citizen. Financial literacy should be fostered 

as a civil virtue for the coming age9, in order to cultivate the capacity for social 

participation as a responsible player in shaping the nation and society10.   

 

(2) Skills Required to Lead a Financially Independent Life     

Almost all citizens lead lives involving the use of various forms of finance 

including savings, asset management, housing loans, insurance, and pensions. 

In recent years financial products have become increasingly diverse and 

complex, and widespread use of the Internet has made it easier to conduct 

financial transactions. Given these circumstances, knowledge and 

understanding of finance and economics have become more necessary than 

ever, in order to wisely select and use financial products, and to protect oneself 

from trouble over financial matters. Financial and economic education leading to 

improved financial literacy was mentioned as an important aspect of consumer 

education in the Basic Policy on Promotion of Consumer Education approved by 

the Cabinet of Prime Minister Shinzo Abe in June 2013, which noted that the 

government should promote financial and economic education in conjunction 

with consumer education. 

 

Financial literacy is also a basic skill for studying the money-related systems of 

social security and taxation and becoming more engaged in the real world. With 

                                              
8  Support for venture businesses is an aim of the revitalization strategy (“Japan Revitalization Strategy, 

Revised in 2014 — Japan’s challenge for the future —") approved by the Cabinet in June 2014, which 
mentions promoting entrepreneurship education from elementary and secondary school levels.  

9  People can help to form a sustainable society by investing in companies working to address global 
environmental issues or resolve or ameliorate issues facing society (environmental investment, socially 
responsible investment, etc.). 

10 Social participation is a key concept for creating the “Consumer Citizen Society” envisaged by the Act 
on Promotion of Consumer Education. 
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more widespread use of the defined contribution pension system11 and the 

introduction of the Nippon Individual Savings Account (NISA) tax exemption 

program which encourages individual mid-to-long-term investment by exempting 

dividends and capital gains on small investments from taxation, consumers have 

broader opportunities to exercise their own judgment and responsibility in 

building assets over the long term, and there is a need to foster financial literacy 

so that people can lead financially independent lives while making use of 

financial products. 

 

3. Results of the Financial and Economic Education Survey  

To ascertain the state of financial and economic education in junior high and high 

schools, learn more about the attitudes of teaching staff towards such education, 

and identify issues relating to further promotion of financial and economic 

education, the Study Group conducted a nationwide survey aimed at providing 

basic data for its investigations. 

 

(1) Outline of Survey 

The survey was conducted from December 2013 to January 2014 and took the 

form of a questionnaire posted to teachers responsible for social studies and 

technology and home economics courses at junior high schools, and civics, 

home economics, and commerce courses at high schools throughout Japan. A 

total of 4,462 responses was received, representing a response rate of 13.8%. 

 

(2) The State of Financial and Economic Education in Junior High and High 

Schools 

The survey results clarified the state of financial and economic education in 

junior high and high schools and the attitudes of teaching staff (see Section III, 

Document 5(2)). 

 

The main points are listed below:  

 Although almost all teachers (95.0%) recognized the need for financial and 

economic education, more than half of those offering such education 

(59.0%) feel insufficient classroom time is devoted to finance and economics. 

Most teachers (84.7%) cited “lack of time available in the current educational 

program” as the reason for this. Their responses made it clear that in order 

to resolve the serious shortfall in classroom time for financial and economic 

                                              
11 Since this pension system was established, membership of defined contribution pension plans has 

grown year by year to exceed 5 million as of December 2014 (source: documents published by the 
Ministry of Health, Labour and Welfare.) In April 2015 a bill to revise the Defined Contribution Pension 
Act was submitted to the Diet with a view to expanding the scope of membership for defined contribution 
pension plans (to include government employees and full-time homemakers, etc.).  
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education, it is essential to secure lesson time for fields and subjects related 

to such education. 

 When asked why they felt it was difficult to deal with financial and economic 

education in lessons, roughly half (48.4%) of teachers cited “lack of 

specialized knowledge on the part of teachers”. Examples of support 

required in order to offer financial and economic education included “simple, 

user-friendly supplementary educational materials for students” (74.3%), 

“training sessions for teaching staff enabling them to gain financial and 

economic education knowledge” (31.0%), and “dispatch of external 

instructors” (25.7%). Their responses made it clear that in order to resolve 

the lack of knowledge felt by many teachers responsible for financial and 

economic education, it is essential to develop support systems for teaching 

staff. 

 Regarding the content of financial and economic education lessons, more 

than half (55.0%) of teachers felt that “there is too much focus on explaining 

terminology and systems, and little sense of connection to real-life 

situations”. Teachers also believe that “students acquire knowledge, but not 

skills or attitudes” (40.9%), “financial and economic education is 

concentrated in particular grades or times of year, and continuous study is 

not possible” (31.6%), and “there is little practical knowledge about topics 

such as interest rates, types of financial products, and the relationship 

between risks and returns” (28.3%). Regarding the topics of “the relationship 

between risk and return in asset management” and “the main features of 

financial products,” about 30% of teachers believe “there is no need for such 

education at high school level,” but widespread use of the defined 

contribution pension system has now created a situation where some 

students will have to give instructions on management of pension 

contributions soon after starting work when they graduate from high school, 

and an understanding of these two topics is essential to equip students to 

develop stable life plans. The survey results made it clear that in order to 

bridge the gap between lesson content and real-life situations, it is essential 

to promote practical learning. 

 

(3) Publication of Survey Results 

A media briefing on the results of the Financial and Economic Education Survey 

was held at the Tokyo Stock Exchange Press Club in April 2014, resulting in 

publication of articles in 11 newspapers including the Nihon Keizai Shimbun and 

the Asahi Shimbun, as well as coverage on an NHK news show.  
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The survey results have also been widely used elsewhere, including 

presentation at a Japan Society of Monetary Economics conference, and 

coverage and quotes in monthly journals for teachers and international 

conference documents relating to financial and economic education. 

  

For reference: newspaper and other media reports on the Financial and 

Economic Education Survey 

 Jiji Press (April 14, 2014) 

 Nikkan Kogyo Shimbun (Business & Technology Daily News), Fuji 
Sankei Business Eye, Kinyu Facsimile Shimbun (April 15, 2014) 

 Kyoiku Shimbun (The Education Newspaper) (April 24, 2014) 

 Nikkin (Japan Financial News), Nihon Kyoiku Shimbun (Japan 
Educational Press) (April 28, 2014) 

 NHK (April 30, 2014) 

 Nihon Keizai Shimbun (May 12, 2014) 

 Asahi Shimbun (May 14, 2014) 
 Naigai Kyoiku (Education in Japan and Abroad) (May 23, 2014) 

 

4. The Importance of Financial and Economic Education in Junior High and 

High Schools with a View to Life-Long Learning 

 

In a consumer survey on financial matters conducted by the Central Council for 

Financial Services Information in 2008 and targeted at adult members of the 

general public, around 70% of respondents agreed with the statements “I have 

almost no knowledge of financial products” (63.7%) and “I have almost no 

knowledge of investing in securities such as stocks and bonds” (71.8%). At the 

same time, only about 5% of respondents believed that household education 

about finances should teach people to “understand types, characteristics, and 

features of financial products and acquire skills in appropriately choosing such 

products” (5.8%), “understand risks associated with investment” (4.9%), and 

“understand the importance of taking responsibility for management of one’s 

own assets” (4.8%). 

 

Despite growing opportunities for adults to exercise their own judgment in using 

financial products, very few people currently believe that such skills should be 

learned at home. Moreover in today’s world, where financial mechanisms have 

become increasingly complex, there is limited scope for compensating for lack of 

knowledge with education at home. For this reason, school-based learning is 

more important than ever. 

 

Furthermore, recently-promulgated revisions to the Public Offices Election Act 
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reduced Japan’s voting age to 18, and lowering of the age of majority is currently 

under consideration. People will need to act independently on their own 

judgment and responsibility by the time they graduate from high school, and 

from this perspective, too, it is becoming increasingly vital to improve financial 

and educational education in junior high and high schools12. 

 

5. Research on Overseas Financial and Economic Education  

The Study Group researched financial and economic education systems and 

practices overseas to provide reference material on potential content for 

financial and economic education in Japanese junior high and high schools as 

well as ways of encouraging its widespread adoption. The research targeted 

initiatives in the OECD and five countries (the United States, the United Kingdom, 

Australia, New Zealand, and Germany). 

 

(1)  OECD Initiatives 

When the OECD’s Financial Education Project was launched in 2003, it provided 

a source of information on financial education and a forum for information 

exchange, enabling the gathering of information on financial education in various 

countries and data obtained from consumer surveys on financial literacy.  

 

 

In 2008 the OECD established the International Network on Financial Education 

(INFE) to raise global awareness of the importance of financial education.  

 

The OECD/INFE High-level Principles on National Strategies for Financial 

Education, published in 2012, were endorsed that year by the Los Cabos G20 

summit as providing “non-binding international guidance and policy options.” 

In the wake of the Lehman Shock, based on recognition that even “if financial 

illiteracy could not be pointed at as the main root cause for the crisis, it has 

certainly played a key role in worsening of its effects,”13 the role of financial and 

economic education was widely debated in international forums. As part of these 

efforts, the OECD conducted the PISA 2012 Financial Literacy Assessment 

Framework survey to carry out an international comparison of financial literacy 

                                              
12 Minpo no seinen nenrei no hikisage nitsuite no saishu hokokusho (The Final Report on Lowering  Age 

of Majority in Civil Code) issued in 2009 by the Committee on the Age of Majority under the Japanese 
Civil Code, which is a subcommittee of the Legislative Council of the Ministry of Justice states that in 
order to ensure that there is no increase in harm to consumers even if the age of majority is lowered, we 
believe there is a need to improve legal education, consumer education, and financial and economic 
education to enable young people to acquire the knowledge required to protect themselves from harm as 
consumers.     

13 “Financial Education and the Crisis: Policy Paper and Guidance,” OECD/INFE (2009) 
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and identify best practices. This survey targeted 18 countries14, and the results 

were published in July 2014. 

(2) Pointers Gained from Initiatives in the US, UK, Australia, New Zealand, 

and Germany 

The Study Group gained pointers for future Japanese efforts from financial and 

economic education initiatives undertaken in these countries. Key initiatives are 

outlined below: 

 The UK, Australia, and New Zealand are providing a more extensive 

description of financial and economic education in their national curriculums, 

which are equivalent to Japan’s Courses of Study. In the US, states 

determine their own standards in lieu of a national curriculum, and more than 

80% of states conduct financial and economic education. 

 In Australia, students study finance and economics in a subject called 

“Economics and Business.” Amalgamation of economics and business into 

single subject indicates a consistently practical approach, where economics 

is linked to actual business rather than being studied on a purely theoretical 

basis. The New Zealand curriculum also manages to organically link theory 

and practice by incorporating a unit on Māori Business, which uses actual 

businesses as case studies. Through such approaches, these countries are 

shifting from education that emphasizes theoretical knowledge of systems 

and mechanisms to a more practical approach emphasizing empirical and 

experiential education. 

 The UK national curriculum for mathematics deals with economic and 

financial concepts such as interest rates and unit pricing 15 . Numeracy 

developed in mathematics lessons and reading comprehension skills 

fostered in national language classes are essential to the use of financial 

and economic tools. Therefore, motivating students to learn by using actual 

financial and economic examples in other subjects such as mathematics and 

national language is a valuable hint for adopting a cross-subject approach to 

financial and economic education in Japan. 

 In the United States, a wide range of educational materials relating to 

finance and economics is available on the Internet, and utilizing such 

                                              
14 Australia, Belgium, China (Shanghai), Columbia, Croatia, Czech Republic, Estonia, France, Israel, Italy, 

Latvia, New Zealand, Poland, Russia, Slovakia, Slovenia, Spain, United States 
 
15 Taking the approach that mathematics is essential to financial literacy, the UK national curriculum has 

added the requirement to calculate simple interest, compound interest, and interest rates to Mathematics 
key stage 3 (for 11 to 14-year-olds). 
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materials in conjunction with teachers’ guides makes it easy to incorporate 

them into lessons. In the UK there are organizations or groups offering broad 

support to teachers, including preparation of financial education curriculums 

for schools, teacher training in financial education, provision of educational 

materials, dispatch of volunteers, free advice, and project-based assistance.  

6. Model Textbook, Pilot Lessons, Teachers’ Guide, and Supplementary 

Video Material 

Based on its findings regarding the background to the need for financial and 

economic education in Japan, the state of financial and economic education in 

junior high and high schools, and overseas initiatives, the Study Group 

summarized the skills and knowledge that should be developed through financial 

and economic education and established the Education Materials Production 

Committee to produce a model textbook. 

Envisaged for use in high schools, this textbook is aligned with the Financial 

Services Agency’s declaration of the minimum level of financial literacy that 

students should achieve. To test it in the actual educational environment, the 

textbook was used in pilot lessons conducted in several Tokyo schools (see 

Section III, Document 6), and improved in line with comments from the teachers 

who used it. 

Since enhanced teacher support tools were deemed essential to having the 

textbook used more widely in future lessons, the Committee also produced a 

teachers’ guide and supplementary video material for use in classrooms. 

 

7. Outlook for Promotion of Financial and Economic Education 

In November 2014, the Minister of Education, Culture, Sports, Science and 

Technology consulted the Central Council for Education with a view to revising 

the Courses of Study, and investigations aimed at producing the next version are 

under way. 

 

In conjunction with this development, based on its findings so far the Study 

Group compiled a list of requests relating to the revision of the Courses of Study, 

submitted materials to the Ministry including various surveys and reports, the 

model textbook and teachers’ guide, and information on the outcomes of pilot 

lessons, and urged the Ministry and the Central Council for Education to fulfill its 

requests. The main points of these requests are summarized below. 
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(1) Requests Regarding Revision of the Courses of Study 

(a) Fostering an Attitude of Contributing to Society through Finance 

As mentioned in I-2(1), it is vital to the sustainable development of society that 

individuals demonstrate active social engagement through their financial 

conduct. In order to foster an attitude of contributing to a better society and the 

creation of new value through finance, lessons should incorporate material that 

gives children a deeper understanding of the role that funds provided by 

households play in society and prompt them to consider the significance of 

individuals demonstrating their wishes to society through finance. 

 

Consideration is currently being given to education and standards of conduct 

that will make young people responsible shapers of society and the nation, and 

new subjects are being contemplated to provide them with skills necessary to 

actively engage with society and lead independent lives. In view of the aims of 

establishing such new subjects, the contents of the financial and economic 

education should be handled with sufficient care 

 

(b) Providing Skills That Will Enable People to Utilize Finance 

As noted in I-2 (2), for individuals to lead financially independent lives, it is more 

important than ever to instill life skills by fostering capabilities and attitudes that 

will enable them to utilize finance. To this end, lesson content should go beyond 

financial knowledge and understanding to incorporate learning that can be 

applied to real life. 

 

Given that new developments such as the widespread use of defined 

contribution pension plans are leading to more situations where children will 

have to exercise their own responsibility and judgment in choosing financial 

products once they leave school, it will be essential for them to understand how 

to utilize financial products such as stocks, bonds, and investment trusts, as well 

as the relationship between financial risks and returns, and lessons should 

include such content. 

 

(2) Requests Regarding the Classroom Environment 

(a) Securing Lesson Time for Financial and Economic Education 

As mentioned in I-3 (2), it is more important than ever to secure lesson time for 

fields and subjects related to financial and economic education. More lesson 

time should be secured by enhancing learning content with a focus on subjects 

that currently deal with finance and economics, namely social studies, civics, 

and home economics.  
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In implementing financial and economic education in the classroom, it would be 

effective to create an environment where teachers can facilitate practical 

learning within limited lesson times and to further promote cross-subject 

initiatives such as interlinking learning in social studies, civics, and home 

economics, adding financial examples to learning activities in Periods for 

Integrated Study, and enabling practical study of interest rates in mathematics 

lessons by having students make home loan calculations. 

 

(b) Developing Support System for Teachers 

Given that roughly half of all teachers involved in financial and economic 

education feel they lack financial and economic knowledge, as noted in I-3 (2), it 

is necessary to develop systems that will enhance opportunities for study of 

financial and economic education during teacher training16.  

 

Although economic and financial systems and mechanisms are constantly 

changing, acquiring knowledge of such changes is left up to teachers in charge 

of financial and economic education, which places a great burden on them. 

Since financial sector groups already provide support including a variety of 

supplementary educational materials17 and training courses, schools should be 

encouraged to actively use such resources, and it is necessary to create an 

environment where they can be used with ease. 

 

(c) Promoting Practical Learning 

As pointed out in I-3 (2), survey results have revealed that students have 

difficulty connecting financial and economic education lesson content to real-life 

situations.  

 

In order to encourage greater understanding on the part of students, proactive 

use should be made of active learning methods entailing independent and 

collaborative learning to equip students with skills and attitudes that will enable 

them to actively utilize finance in real-world situations while adapting to changes 

in society. 

 

II. Progress of Discussions 

1. Study Group on the Promotion of Financial and Economic Education (total of 

                                              
16 Under the current Act for Enforcement of the Education Personnel Certification Act, teachers can obtain 
licenses to teach junior high social studies classes and high school civics classes without completing an 
economic course.  
17 As well as producing a model textbook for high school students and running pilot lessons, the Study 
Group has created supplementary video material for classroom use (see Section III, Documents 6 and 7). 
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seven meetings between April 2013 and December 2014)  

Meeting 1: Tue. April 16, 2013 

 Background and purpose of establishing the Study Group 

 JSDA financial and economic education initiatives 

 Study Group direction and methodology  

 Other 

 

Meeting 2: Sun. August 25, 2013 

 State of financial and economic education in social studies and civics classes 

 Fact-finding survey on financial and economic education at schools 

 Other 

 

Meeting 3: Mon. November 4, 2013 

 Desired content for financial and economic education 

 Status of the deliberations of the Education Materials Production Committee  

 Overseas survey and research 

 

Meeting 4: Sat. March 1, 2014 

 Results of the survey on financial and economic education in junior high and high 

schools 

 Status of the deliberations of the Education Materials Production Committee  

 Other 

 

Meeting 5: Sat. June 7, 2014 

 Report on survey and research on overseas financial and economic education 

 Development of theory for expanding financial and economic education 

 Status of the deliberations of the Education Materials Production Committee  

 Other 

 

Meeting 6: Sun. August 31, 2014 

 State of financial and economic education in home economics classes 

 Improvements to the Courses of Study for junior high school social studies classes 

 Preparation and submission of requests aimed at expanding financial and economic 

education  

 Status of the deliberations of the Education Materials Production Committee  

 Results of PISA Financial Literacy Survey 

 

Meeting 7: Thu. December 25, 2014 

 Requests aimed at expanding financial and economic education 

 Status of the deliberations of the Education Materials Production Committee  

 Other 
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2. Education Materials Production Committee, Study Group on the Promotion of 

Financial and Economic Education (total of seven meetings between October 

2013 and November 2014) 

Meeting 1: Sun. October 7, 

2013 

・ Establishment of Education Materials Production 

Committee 

・ Matters to be examined by Education Materials 

Production Committee 

・ Matters to be examined by Education Materials 

Production Committee and methodology 

Meeting 2: Sun. December 

15, 2013 

・ Education Materials Production Committee  

methodology 

・ Educational materials to be produced by the 

Committee 

・ Examine and identify the concepts on which existing 

educational materials are based on 

・ Minimum level of financial literacy to be attained 

・ Assignment of roles for preparation of educational 

materials 

Meeting 3: Sun. February 

16, 2014 

 

・ Status of the deliberations of the Education Materials  

・ Production Committee Model textbook (trial version)  

Meeting 4: Sat. April 12, 

2014 

 

・ Model textbook 

・ Pilot lessons 

・ Draft learning guide 

Meeting 5: Fri. August 1, 

2014 

・ Outcomes of pilot lessons 

・ Model textbook 

・ Teachers’ guide 

・ Preparation of supplementary video content   

Meeting 6: Sun. August 31, 

2014  

・ Model textbook 

・ Teachers’ guide 

・ Preparation of supplementary video content  

Meeting 7: Sat. November 

15, 2014 

・ Teachers’ guide 

・ Preparation of supplementary video content 
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III. Documents 

 

Doc. 1 Study Group on the Promotion of Financial and Economic Education  

—Establishment Guidelines (Omitted) 

Doc. 2 Education Materials Production Committee, Study Group on the Promotion of Financial 

and Economic Education:—Establishment Guidelines (Omitted) 

Doc. 3 Study Group on the Promotion of Financial and Economic Education—List of Members 

 

Doc. 4  Education Materials Production Committee, Study Group on the Promotion of Financial 

and Economic Education:—List of Members  

Doc. 5  Press Release (Omitted) 

   

Doc. 6  Pilot Lesson List 
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Doc. 3 Study Group on the Promotion of Financial and Economic 

Education —List of Members 

Chair Naoyuki Yoshino Dean, Asian Development Bank Institute and Professor 

Emeritus, Keio University  

Member Hiroshi Ishige Professor, Department of Economics, Teikyo University 

 

   “ Sadahira Ishimoto Teacher, Setagaya Junior High School attached to Tokyo 

Gakugei University 

   “ Tokuo Iwaisako Professor, Institute of Economic Research, Hitotsubashi 

University  

   “ Yuji Kage Senior Adviser, Blackstone Group Japan K.K. 

 

   “ Hidetaka Kawakita Professor, Graduate School of Management, Kyoto 

University 

   “ Yuji Kitano Associate Professor, Faculty of Economics, Kanazawa 

Seiryo University 

   “ Hisashi Kurihara Professor, Faculty of Literature, Department of Education, 

Toyo University 

   “ Kimitaka Nishimura Professor, School of Humanities and Social Sciences  
Education, Naruto University of Education 

   “ Takao Nishimura Professor, College of Education and Human Sciences, 
Yokohama National University  

   “ Keiko Murakami Associate Professor, Faculty of Management and  
Information Systems, Prefectural University of Hiroshima 

   “ Katsuya Takahashi Senior Instructor, Tokyo Metropolitan Ohshukan Secondary 

Education School  

   “ Akito Tsukamoto Managing Director, Japan Cancer Society 

   “ Hironori Yamaguchi Professor, School of Economics, Hokusei Gakuen  
University 

   “ Nobuyoshi Yamori Professor, Research Insti tute for Economics and  
Business Administration, Kobe University 

   “ Reio Yatabe Professor, Faculty of Law, Toin University of Yokohama 

16 members in total 
Note: Position titles are as of March 2015 
Listed in alphabetical order 
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Doc. 4 Education Materials Production Committee, Study Group on the 

Promotion of Financial and Economic Education Study—List of Members 

 
Chief Reio Yatabe Professor, Faculty of Law, Toin University of Yokohama 

 

Member Eriko Hanawa Teacher, Tokyo Metropolitan Fuchu-Higashi High School 
 

   “ 
 

Hiroshi Ishige Professor, Department of Economics, Teikyo University 

   “ Sadahira Ishimoto Teacher, Setagaya Junior High School attached to  
Gakugei University 

   “ Hisashi Kurihara Professor, Faculty of Li terature,  Department of  
Education, Toyo University 

   “ Katsuya Takahashi
  

Senior Instructor, Tokyo Metropoli tan Ohshukan  
Secondary Education School  

   “ Kenichi Tashiro Teacher, Shibuya Ward Shibuya Honmachi Gakuen  
School 

7 members in total 
Note: Position titles are as of March 2015 
Listed in alphabetical order 
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Doc. 6 Pilot Lesson List 

 

Note: Since Shibuya Ward Shibuya Honmachi Gakuen School is a combined elementary and junior high 

school, Year 9 is equivalent to Year 3 at a regular junior high school.  

 

  

School/ 

Teacher 
Date 

Grade/ 

Students 
Theme/Content 

Setagaya Junior High 

School attached to 

Gakugei University 

Teacher: 

 Sadahira Ishimoto  

Fri. June 6, 2014  

14:00-15:40 

Year 2/3 

22 

Asset management, savings and investment 

・ Points to note when managing assets 

・ Why we need to manage assets 

Mon. June 9, 

2014 

11:35-12:25 

Year 3 

40 

Household budget management 

・ Expenditures based on needs and wants 

Fri. June 20, 

2014 

14:00-15:40 

Year 2/3 

22 

Diversified investment and dollar cost 

averaging 

・ Lessons from visit to Tokyo Stock Exchange 

・ Comparison of the egg analogy and time 

diversification 

Tokyo Metropolitan 

Oshukan Secondary 

Education School  

  Senior Instructor :     

Katsuya Takahashi 

Sat. June 21, 

2014 

11:35-12:25 

Year 3 

40 

Thinking about saving, investment, and 

financing 

・ How does money change? 

・ The relationship between people’s saving 

and consumption behavior and national 

economic growth 

Shibuya Ward 

Shibuya Honmachi 

Gakuen School 

Teacher: 

Kenichi Tashiro 

Mon. July 7, 

2014 

8:40-9:30 

Year 9 

32 

Life planning and money 

・ What does a cash flow chart tell us?  

・ What are the benefits of creating a life plan and 

cash flow chart? 

Tue. July 8, 

2014 

13:25-14:15 

Year 9 

32 

Asset management 

・ What are the features, advantages, and 

disadvantages of savings and share 

investments? 

Wed. July 9, 

2014 

11:40-12:30 

 

Year 9 

32 

Changes in share prices 

・ What economic circumstances should be 

considered when deciding on share investments?  

・ How to choose which shares to buy 

Thu. July 10, 

2014 

14:25-15:15 

Year 9 

32 

Asset management through shares 

・ What are the features of asset management 

through shares? 

Tokyo Metropolitan 

Fuchu-Higashi High 

School 

Teacher: 

  Eriko Hanawa 

Fri. July 11, 

2014 

11:45-12:35 

Year 3 

37 

The risk versus return principle 

・ High and low risks 

・ Calculating returns 

Wed. July 16, 

2014 

11:45-12:35 

Year 3 

37 

Investment and asset management 

・ The difference between a lottery and share 

investment 

・ What is investment? 

・ Trying your hand at asset management 
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Doc. 7 Study Group on the Promotion of Financial and Economic 

Education Study: Research Results 

(1) Requests Regarding Revision of the Courses of Study 

 With a view to revisions of the next version of the Courses of Study, the Study 

Group compiled a list of requests for the Ministry of Education, Culture, Sports, 

Science and Technology urging further expansion of financial and economic 

education in junior high and high schools. 

 The summary is posted on JSDA website: 

 http://www.jsda.or.jp/en/activities/research-studies/files/20150918edu.pdf 

(2) Attachments to Above Requests 

 (a) Report on the Comprehensive Survey of Financial and Economic 

Education in Japan’s Junior High and High Schools 

 The Study Group conducted a survey on the state of financial and economic 

education, which took the form of a questionnaire posted to teachers 

responsible for social studies and technology and home economics courses 

at junior high schools, and civics, home economics, and commerce courses 

(if offered) at high schools throughout Japan.  

 Number of questionnaires produced: 2,000 

 Posted on JSDA website: 

http://www.jsda.or.jp/en/newsroom/researches-studies/files/20140827edu.pdf 

(b) Research on Overseas Financial and Economic Education 

 The Study Group researched financial and economic education systems and 

practices in the OECD and the following five countries: the United Kingdom, 

the United States, Australia, New Zealand, and Germany. 

 Number of questionnaires produced: 800 

 Posted on JSDA website: 

http://www.jsda.or.jp/manabu/kenkyukai/content/k_report.pdf  

(Available only in Japanese) 

(c) Model textbook: “Kinyu riterashi to shorai sekkei (Financial Literacy and 

Planning for the Future)” 

The Study Group produced a model civics textbook for high school students.  

Contents 

Chapter 1: Financial Independence 

Chapter 2: Managing Household Budgets 

Chapter 3: Asset Management and Financial Products 

Chapter 4: Risk Management 

Chapter 5: Planning for the Future 

http://www.jsda.or.jp/en/activities/research-studies/files/20150918edu.pdf
http://www.jsda.or.jp/en/newsroom/researches-studies/files/20140827edu.pdf
http://www.jsda.or.jp/manabu/kenkyukai/content/k_report.pdf
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(d) Teachers’ Guide 

The Study Group produced a Teachers’ Guide for the model textbook. 

(e) Supplementary Video Material  

 The Study Group produced an explanatory video for chapters three and four 

of the model textbook 

 Posted on JSDA website: 

http://www.jsda.or.jp/manabu/kenkyukai/video.html  

(Available only in Japanese)  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Study Group on the  

Promotion of Financial and Economic Education 

(Secretariat: Japan Securities Dealers Association) 

Inquiries: 

    Financial Literacy & Education Support Center 

    Financial Literacy & Education Support HQ 

Japan Securities Dealers Association 

Tokyo Shoken Kaikan Building 

1-5-8 Kayaba-cho, Nihonbashi, Chuo-ku, Tokyo 103-0025 

Tel: (+81) 3－3667－8029   Fax: (+81) 3－3668－1004 
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