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ABSTRACT

Financial literacy education has attracted considerable global interest as an essential mechanism for improving
individual financial well-being, decision-making processes, and economic inclusion. Despite these increasing
initiatives, numerous individuals, especially the youth and students, still exhibit a deficiency in essential
financial knowledge and skills, resulting in suboptimal financial behaviors and persistent economic
vulnerabilities. The objective of this study is to delineate the research landscape pertaining to financial literacy
education through a bibliometric analysis, thereby presenting a systematic overview of publication trends,
principal contributors, thematic areas of focus, and geographical dispersion. The central issue being addressed
is the disjointed comprehension of the evolution of the field and the direction future research ought to take.
Utilizing data obtained from the Scopus database spanning from 2005 to 2025, this study employed
bibliometric methodologies facilitated by VOSviewer software to examine publication output, citation trends,
co-authorship networks, and keyword co-occurrence patterns. The findings report a significant increase in
academic production over the last decade, with the United States, Indonesia, and India emerging as some of
the most productive contributors. Key authors, including Lusardi and Fernandes, have had a significant impact
on the field, while emerging themes include financial capability, inclusion, and education for young people.
The study also highlights methodological shifts towards quantitative modeling and interdisciplinary
expansion. This study provides important implications for educators, policymakers, and researchers seeking
to improve the efficacy and applicability of financial literacy education globally.

Keywords: Financial Literacy Education, Bibliometric Analysis, Financial Behavior, Financial Capability,
Research Trends

INTRODUCTION

Financial literacy education is being recognized for its potential contributions to individual financial wellness
and economic security. Literacy involves knowledge, skills, attitudes, and behaviors that will enable people to
make choices that are fully informed regarding their own financial decisions, and increases in consumer and
commercial debt practices will require an increased level of financial literacy (Tian & Wang, 2022; Matey et
al., 2021; Lakshmi & Bharathi, 2023). Financial literacy has become increasingly important as understanding
the variety of financial products and services becomes more complex, as the expectation shifts towards
individuals being accountable for their financial choices, and as the need for economic resilience to account
for increasing uncertainty in international finance increases (Tian & Wang, 2022; Matey et al., 2021; Lakshmi
& Bharathi, 2023). Financial literacy involves improving how individuals engage in personal financial
management, make investments, and make preparations for retirement, while navigating the complex world
of financial products and marketing (Matey et al., 2021; Lakshmi & Bharathi, 2023; LeBaron-Black et al.,
2025).
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Despite being important, levels of financial literacy across the globe remain dangerously low. Specifically,
many individuals, young or old and particularly students, do not possess sufficient financial literacy knowledge
or competence to manage their finances effectively (Tomaskova et al., 2011; Yoshino et al., 2016; Brovchak
et al., 2019). As a result, there has been increasing discussion around requiring all schools to conduct financial
literacy programs to effectively teach young people financial literacy competencies (Gudjonsson et al., 2022;
Amagir et al., 2018; Heath, 2016). Empirical studies have demonstrated that financial literacy programs that
include experiential learning, are age appropriate, and have some curriculum components or characteristics
can effectively increase financial literacy knowledge and financial behaviors (Amagir et al., 2018; Koh, 2016).
Initiatives utilizing effective and interactive pedagogy approaches, using gamification and real-world
simulations, could be a very successful and fun way of increasing financial knowledge and acquired
competencies (Grobbelaar & Alsemgeest, 2024). Initiatives aimed at specific groups of people, in particular,
youths and a low-income group, tend to yield the best results (Partha Sarathi & Kalyan, 2025).

While programs did differ in success, some interventions were evidently successful in changing knowledge
and attitudes, however, had little effect on actual financial behaviours (Alvarez-Franco et al., 2017; Amagir et
al., 2018). Delivery of financial literacy education also faces challenges; for example, there are differences in
teacher competency, lack of designated curriculum, lack of resources, and widely different learner needs
(Barrot et al., 2024; O’Neill & Hensley, 2016). Additionally, cultural and contextual factors will also impact
the success of financial literacy education programs, highlighting the need to tailor financial literacy education
programs that meet the needs of a community (Brimble & Blue, 2013; Dunn, 2023), thus, meeting and
overcoming these challenges will require the cooperation of policy-makers, educators, and financial
institutions to develop and implement relevant strategies for financial literacy education (Barrot et al., 2024;
O’Neill & Hensley, 2016). Further, accurate measures of financial literacy are vital in assessing the success of
programs; however, the lack of consensus and the variances in evaluations have meant that research shows
varying results (Huston, 2010; Yamang & Roy, 2022). Standardization in measures and methods can help
promote more reliable data with which to work with and can support developing effective financial literacy
programs (Huston, 2010; Yamang & Roy, 2022).

The theme of financial literacy has been associated with positive economic outcomes, such as improved
decision making, savings rates, and exposure to financial crime (Brovchak et al., 2019). Further, it is a means
to promote financial inclusion and ultimately enhances economic growth through the enabling of individuals
to become more engaged in the financial system (Lakshmi & Bharathi, 2023). That stated, there is debate
around the longer-term effectiveness of financial literacy education in sustaining these stated benefits; indeed,
some studies have challenged support for its long-term effect (Alvarez-Franco et al., 2017). Policy
recommendations suggest that financial literacy education is included in national curricula, meanwhile there
is also investment in ongoing professional development for educators (Solomon et al., 2018; Yoshino et al.,
2016). Furthermore, there currently is a critical need for standardised tools to measure financial literacy and
the impact of education (Huston, 2010; Yamang & Roy, 2022).. In delivering a whole approach through policy
emphasis, curriculum strengthening, and educator training, countries can promote financial literacy and
improve economic stability and engagement (Solomon et al., 2018; Yoshino et al., 2016).

Given the growing body of literature on financial literacy education, with inconsistent findings and varied
methods of delivery, we feel the need to understand the broader landscape of this area. Bibliometric studies
can identify and provide a shapshot of predominant trends, influential papers, and areas in need of further
research. These provide important information when developing programs, standardizing evaluation measures,
or shape policy. In support of this purpose, bibliometric analysis can offer quantitative and qualitative methods
for researchers and practitioners to understand a specific area, track its progression, significance, and
intellectual structure, and locate even less explored and fruitful domains (Abdullah et al., 2023). Bibliometric
studies help researchers understand the changing nature of topics and areas within the field of interest through
their metrics (e.g., publication records, citation counts, and keyword co-occurrence) to assess how topics and
methods in the area of financial literacy education research evolve (Donthu et al., 2021; Zupic & Cater, 2015).
Therefore, this study used a bibliometric approach to address commonality, gaps and areas for direction with
existing financial literacy education research, by identifying important trends in the literature overall and
identifying important and prolific authors. By identifying streams of research and outlining the important
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works within them, it creates a roadmap for deeper scrutiny that allows researchers to address knowledge gaps,
and an area to strengthen the conceptual and theoretical roots of financial literacy education (Abdullah &
Sofyan, 2023; Lusardi & Tufano, 2015). In addition, through citation and coauthorship network analyses, this
study identifies prominent individuals who have contributed to the intellectual debates and collaborations in
financial literacy education research (Merigé et al., 2020). Finally, by identifying highly cited publications,
this bibliometric study provides insights into the historical context and development of priorities in financial
literacy education, providing a sound basis for further research and practice in this important area of education.
The research questions driving the study and the justification for each question are summarized in Table 1.

Table 1: Research Questions

No Research Question Motivation

What are the patterns and trends in|To gain deeper insight into the current landscape and
1. |RQ1|the growth of financial literacy |historical evolution of research in financial literacy

education over the last decade? education.

Who are the most influential authors, | To identify the influential scholars and key contributions
2. |RQ2 |and what are the key publications in | that have significantly shaped the literature in financial

financial literacy education research? | literacy education.

What are the most productive|To highlight the leading institutions in financial literacy
3. |RQ3[institutions in conducting financial | education research and their contributions to advancing the

literacy education research? field.

Wh'C.h countries are the top. 10 To identify the geographical distribution of scholarly
4. |RQ4 | contributors to research publications A I, :

. - . contributions in financial literacy education
on financial literacy education?
What are the main research themes 'I_'o critically syn'theSI'ze the predominant themes in existing
. S -~ | literature and identify underexplored areas that merit

5. |[RQ5|and potential future directions in . L .

. o . further scholarly investigation to advance the discourse on

financial literacy education? . L -

financial literacy education

METHODOLOGY

Bibliometrics is the systematic method of data gathering, organizing, and analyzing of bibliographic-based
data material taken out of academically published materials (Verbeek et al., 2002). Besides the simple
descriptive metrics, including the identification of the sources of publication, publication years, and key
authors (Wu & Wu, 2017), the bibliometric analysis comprises more sophisticated techniques, like document
co-citation analysis. According to the foregoing, to be accurate and reliable, the process must be in the form
of a modus operandi that allows us to select appropriate keywords, conduct a systematic literature review, and
subsequent sifting in the data set (Fahimnia et al., 2015). The selected high-impact journals, drawn in the
current case from the Clarivate Analytics Journal Citation Reports (JCR), were duly considered to be products
of qualitative journal settings, as is commonly known (Meier, 2011). This limited the analysis, therefore,
exclusively to the peer-leading journals to better represent the theoretical changes in the sphere of research.
The Scopus database belonging to the Elsevier was utilized due to its broad scope as required in collecting
data. To sustain quality in study, it was not possible to include conference proceedings and book chapters in
identification of articles, and therefore, it only included peer-reviewed, journal articles (Z. Liu et al., 2015).

Data Search Strategy

Study employed a screening sequence to determine the search terms for article retrieval. Study was initiated
by querying Scopus database with online TITLE ( ( "financial" OR "finance” OR "monetary" ) AND (
"literacy" OR "knowledge" OR "awareness" OR "capability” ) AND ( "education™ OR "learning" OR "study"
) ) AND PUBYEAR > 2004 AND PUBYEAR < 2026 AND ( LIMIT-TO ( PUBSTAGE , "final" ) ) AND (
LIMIT-TO ( SUBJAREA , "SOCI") OR LIMIT-TO ( SUBJAREA , "ECON") OR LIMIT-TO ( SUBJAREA
, "BUSI" ) OR LIMIT-TO ( SUBJAREA , "MULT" ) ) AND ( LIMIT-TO ( DOCTYPE , "ar" ) ) AND (
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LIMIT-TO ( LANGUAGE , "English™ ) ) thereby assembling 704 articles. Afterwards, the search focused on
publications in English were considered, resulting in 687 documents, while non-English works were excluded.
The timeline was limited to studies published between 2005 and 2025, narrowing the dataset to 677 relevant
documents. Further refinement focused on journal articles, excluding conference papers, books, and reviews,
which reduced the number to 477. Finally, the subject area was restricted to disciplines closely aligned with
financial literacy, namely Social Sciences, Economics, Finance, Business, Management, and Multidisciplinary
studies, yielding a final dataset of 407 documents. This rigorous selection process ensured that the analyzed
literature was both high-quality and directly relevant to the research objectives.

Table 2: Search String

Database | Search String Number of documents
TITLE (( "financial’ OR "finance” OR "monetary" ) AND (

Scopus | "literacy” OR "knowledge" OR "awareness" OR "capability” ) AND | 704
( "education” OR "learning” OR "study" ) )

Table 3: The Selection Criterion in Data Searching

Criterion | Inclusion Exclusion Number of documents

Language |English Non-English 687

Timeline | 2005-2025 < 2005 677

Eéirature Journal (Article) | Conference, Book, Review 477
Social  Sciences, | PsychologyComputer Science, Arts and
Economics, Humanities, Medicine, Environmental

Subiect Econometrics and |Science, Decision Sciences, Engineering,

are él Finance, Business, | Mathematics, Energy, Agricultural and |407
Management and |Biological Sciences, Health Professions,
Accounting  and | Biochemistry, Genetics and Molecular
Multidisciplinary |Biology, Neuroscience and Materials Science

Publication Final In Press 403

Stage

Data Analysis

The dataset included publishing year, title, author names, journal, citation count, and keywords. Data was
extracted from the Scopus database in PlainText format from 2005 to July 2025. The data was analyzed using
VOSviewer software (version 1.6.15) to visualize maps and clustering based on bibliometric relations,
employing VOSviewer as an alternative to traditional Multidimensional Scaling (MDS) (Van Eck & Waltman,
2010) with the same orientation of spatially positioning elements/items in a low-dimensional space reflecting
their levels of similarity and relatedness (Appio et al., 2014). However, unlike MDS, which utilizes similarity
metrics (e.g., Jaccard index or cosine similarity), VOSviewer follows a superior normalization process of its
co-occurrence data by employing what is known as association strength (ASij) (Van Eck & Waltman, 2007) ,
and is calculated the following way:

w; W]

ASU =

which is defined as "proportional to the ratio between the observed number of co-occurrences of items i and j
and the expected number of such co-occurrences, assuming statistical independence between them" (VVan Eck
& Waltman, 2007). This metric enables the software to map items by minimizing the weighted sum of squared
distances between all pairs, effectively visualizing their relationships. To further enhance clustering accuracy,
the LinLog/modularity normalization technique was applied, as recommended by (Appio et al., 2016).
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By employing VOSviewer’s visualization capabilities, the research examined patterns and links in the data,
based on mathematically related associations. Thus, the use of bibliometric analyses such as keyword co-
occurrence, citation analysis, and co-citation analysis. Keyword co-occurrence analysis is useful to chart the
progression of a research landscape by identifying terms that have been consistently linked together over a
period of time (Zhao, 2017). Citation analysis provides insight into the major streams of research,
methodological frameworks, and historical development of an area (Allahverdiyev & Yucesoy, 2017).
Document co-citation analysis - is one of the most widely utilized forms of bibliometric analysis was used to
establish the structural framework of the literature based on network theory (Appio et al., 2016; Fahimnia et
al., 2015; Z. Liu et al., 2015). Each of these analyses provides a broad understanding of the intellectual
landscape of financial literacy education.

RESULTS AND ANALYSIS

Publication Growth Trends

Documents by year Scopus

60
50
40

30

Documents

20

2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025

Year
Copyright © 2025 Elsevier B.V. All rights reserved. Scopus® is a registered trademark of Elsevier B.V.

Figure 1: Trend Of Research In Financial Literacy Education By Year
Source: Scopus Database

Table 4: Trend Of Research In Financial Literacy Education By Year

Year | Total Publication | Percentage %
2025 | 40 9.9

2024 | 51 12.7

2023 | 38 94

2022 | 43 10.7

2021 | 34 8.4

2020 | 34 8.4

2019 | 30 7.4
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2018 | 16 4

2017 | 24 6

2016 | 14 3.5
2015 | 17 4.2
2014 | 10 2.5
2013 | 13 3.2
2012 | 8 2

2011 | 5 1.2
2010 | 10 2.5
2009 | 5 1.2
2008 | 4 1

2007 | 2 0.5
2006 | 3 0.7
2005 | 2 0.5

Source: Scopus Database

An examination of the availability of sources on financial literacy and education published between 2005 and
2025 shows an increase in research output suggesting an increase in scholarly awareness and societal concern.
In the earlier years of 2005-2012, there were relatively fewer sources, and the annual volume numbered from
2 to 13 as weekly outputs, or less than 4% of the annual sources in total. This indicates financial literacy
education was a developing area, and new scholarly source outputs were limited. However, as of 2013, there
is a steady increase in research producing scholarly sources with a marked increase in later years, in particular,
the years 2018 — 2025. For instance, the highest rates of output reported by the year 2024 were 12.7% followed
by 2025 9.9% and 2022 10.7%. This escalation points to an increased recognition for the importance of
financial literacy education possibly spurred on through worldwide economic challenges, policy responses,
and addressing financial inclusion.

The data indicate important milestones in the evolution of the discipline. The years 2018 and 2019 are
particularly significant due to the drastic spikes in annual publication outputs rising from 16 in 2018 to 30 in
2019, indicating a positive shift in academic engagement. The peak achieved in 2024 also indicates the
maturing and growing field, very likely spurred by interdisciplinary initiatives within finance, technological
advancements associated with finance, the incorporation of finance literacy in education systems, and many
other important factors. That said, the slight drop in publication output in 2023 compared to 2022, indicates
possible fluctuation in researchers' agendas, or consideration with regard to ongoing stimulus, including the
affect of the COVID-19 pandemic globally. From a practical perspective, the data indicates a dynamic and
evolving research space, which also indicates that financial literacy education is increasingly being recognized
as a legitimate discipline in the 21st century, and armors everyday citizens with the knowledge they need to
deal with current financial issues on a global basis.

Most Prominent Authors

Table 5: The Most Influential Authors

No|Authors Title Source title Cited by
Fernandes  et|Financial literacy, financial education, and .

1 al., (2014) downstream financial behaviors Management Science 1186
Lusardi &|Financial  literacy and  retirement

2 |Mitchelli, preparedness: Evidence and implications|Business Economics 828
(2007) for financial education
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. Financial literacy and the need for financial [Swiss Journal of Economics and
3 |Lusardi, (2019) education: evidence and implications Statistics 495
4 Mandell &|The impact of financial literacy education|Journal of Financial Counseling 368
Klein, (2009) |on subsequent financial behavior and Planning
. Financial  education and financial :
5 Xiao_& Porto, satisfaction: Financial literacy, behavior, Internat_lonal Journal -of  Bank 242
(2017) - . Marketing
and capability as mediators
Kaiser &|Does financial education impact financial
6 |Menkhoff, literacy and financial behavior, and if so,{World Bank Economic Review |240
(2017) when?
; Kaiser et al.,|Financial education affects financial Journal of Einancial Economics 1220
(2022) knowledge and downstream behaviors
8 Xiao &|Consumer financial education and financial | International Journal of 206
O’Neill, (2016) |capability Consumer Studies
(Walstad et al The effects of financial education on the
9 "|financial knowledge of high school{Journal of Consumer Affairs 163
(2010)
students
(Pavithra & . . International Journal of Applied
A study on awareness and impact of micro- . .
10 |Ganesan, . : Business and Economic|136
financial schemes
(2016) Research

Source: Scopus Database

The bibliometric mapping shows there is a strong and expanding literature base around financial literacy
education and while some scholars and studies dominate and provide the foundation of and pathway forward
for the field. Fernandes et al (2014), the most cited paper provided a critical analysis of the association between
financial literacy, education and subsequent financial behaviors and it had a methodological critique on
measuring impact and argued for the educational intervention to be more tailored or targeted. Lusardi seems
to be a central author as they also had two most cited publications one with Mitchelli in 2007 concerning
retirement readiness, and another in 2019 endorsing the demand for financial education across the world.
These influential publications determined that financial knowledge and literacy is relevant for long term
decision making, and financial literacy can have this impact for individuals when it comes to retirement
planning, and to assist for economic resilience.

Several other key authors, including Mandell & Klein (2009) and Kaiser et al (2022), conduct investigations
that generally contained direct behaviour changes associated with the financial education interventions.
Subsequently, Xiao & Porto (2017) focuses on, but does not limit his operationalization of financial literacy
education to the influence of financial satisfaction and financial ability and illustrates the importance of
establishing contextual empowerment, suggesting that literacy is, in fact, insufficient for making decisions,
without appropriate contextual empowerment. The most recent research by Kaiser et al (2022) builds on these
previous studies and provides renewed empirical support for education behavior change relationship by
positioning financial knowledge as a mediator. Several other studies that also provide supporting evidence for
some common population groups in education about financial literacy include Kaiser et al (2022) and Pavithra
& Ganesan (2016), including financial literacy education for high school students and micro-finance
recipients, demonstrating a progression toward broadening the audience with financial literacy education and
subsequently broadening the policy implications as well. Adding up all of these forms of academic research
will provide a comprehensive foundation to discuss trends, implications, and future directions in financial
literacy education research.
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Copyright © 2025 Elsevier BV, All rights reserved. Scopus® s a registered trademark of Elsevier BY

Figure 2: The Most Productive Institutions
Source: Scopus Database

Table 6: The Most Productive Institutions

No | Institutions No of Document | Percentage (%0)
1. Universiti Malaya 7 2.2
2. The University of Rhode Island 6 1.9
3. Universidad Cristobal Coldon 6 1.9
4. University of Georgia 6 1.9
5. Griffith University 6 1.9
6. KU Leuven 5 1.5
7. Stockholms universitet 5 15
8. University of Wisconsin-Madison | 5 1.5
9. The University of Manchester 4 1.2
10. | Others 273 84.5

Source: Scopus Database

Table 6 shows the institutions that have produced the most literature on financial literacy education, based on
a count of the publications and a percentage of the total output in the dataset. The institution with the most
publications was Universiti Malaya 7 publications (2.2%). This suggests evident scholarly engagement related
to financial literacy education and indicates that the scholarly interest and scholarly work related to financial
literacy is growing in Malaysia and generally Southeast Asia.

Several other institutions produced a meaningful contribution to the field all with 6 documents (1.9%), such
as, The University of Rhode Island, Universidad Cristébal Colon, University of Georgia, and Griffith
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University. This indicates a highly distributed research landscape, with evidence of solid scholarship
emanating from North America, Latin America and Australia. KU Leuven, Stockholms universitet, and the
University of Wisconsin-Madison produced 5 documents (1.5%) and the University of Manchester produced
4 documents (1.2%). Generally, the evidence presented in Table 6 confirms a distributed but connected global
community of researchers who are committed to advancing scholarly output related to financial literacy
education.

Top 10 Active Countries

. GREEMLAND %
3 i
4

Croaled with mapchart.nel

Figure 3: The Ten Leading Countries
Source: Scopus Database And Mapchart

Table 7: The Ten Leading Countries

No | Country No of Document | Percentage (%0)
1. United States 106 22.75
2. Indonesia 35 7.51
3. India 32 6.87
4. | China 25 5.36
5. | Australia 23 4.94
6. United Kingdom | 23 4.94
7. Malaysia 22 4.72
8. Germany 13 2.79
9. Canada 12 2.58
10. | ltaly 11 2.36
11. | Others 164 35.19

Source: Scopus Database
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The table displays the 10 prolific most countries when it comes to publishing about financial literacy education
research, regarding the number of the documents published and percentage of the total publishing output. The
US leads with a large percentage of documents with 106 documents representing 22.75 percent of the total
number of documents. The trend has made it a leader in advancing financial literacy in the country both
academically and policy-wise particularly on the issue ofRetirement preparedness, behavioral economics and
reform of education.

The rise of new economies such as Indonesia (7.51 percent), India (6.87 percent), and China (5.36 percent)
also signifies a shift towards building financial literacy in the regions as the economy develops at a tremendous
speed and digital financial inclusion becomes a major phenomenon. The developed countries including
Australia and United Kingdom contribute 4.94 and 4.94 respectively as compared to 4.72 by Malaysia when
it comes to the contribution of academic involvement in the aspects of financial literacy, emphasizing the
growth in the academic activities in the southeast Asia region. Other contributors of note are Germany, Canada,
and Italy who have contributed between 2 and 3 percent of the publications. Collectively, the statistics
represent an interdisciplinary and international concern with financial literacy education that is being fuelled
by developed and developing economies in an attempt to improve on the financial decision making skills of
their citizens.

Major Themes and Potential Future Directions

expariential learring

ecnemics
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[itagecy
consum@ finance
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higher sgucation investment
Jeqpier
el ratiremengplanning
fingrce
kowledgaipanagement Universiogstudents

¥ RS
perfomriance @ i ~1al |
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Figure 4. Keyword Co-Occurrence Map

Source: Scopus Database And VVosviewer
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Table 8: Keyword Co-Occurrence List

No | Keyword Occurrences | Total Link Strength
1 Financial Literacy 266 319
2 Financial Behavior 59 111
3 Financial Capability 60 111
4 Financial Knowledge 50 99
5 Financial Inclusion 27 46
6 Investment 15 34
7 Education 16 30
8 Personal Finance 17 28
9 Knowledge Management 15 24
10 | Higher Education 8 23
11 | University Students 8 20
12 | Gender 6 19
13 | Education Level 7 18
14 | Savings 10 18
15 | Generation Z 7 17
16 | Retirement Planning 8 17
17 | Consumer Finance 6 16
18 | Interests 7 16
19 | Sustainable Development 10 16
20 | Learning Study 8 15
21 | Malaysia 7 15
22 | Students 7 15
23 | Young Adults 6 14
24 | Behavioural Finance 6 13
25 | Finance 7 13
26 | Youth 6 13
27 | Organizational Learning 8 12
28 | Entrepreneurial Intention 7 11
29 | Financial Risk Tolerance 6 11
30 | Sem 6 11
31 | Economics 6 10
32 | Literacy 5 9
33 | Structural Equation Modelling | 5 9
34 | Experiential Learning 5 7
35 | Islamic Financial Literacy 9 6
36 | Performance 5 6

Source: Scopus Database

Table 8 offers a specific analysis of keywords that allows defining key research topics and possible future
areas of study of the education of financial literacy. The single most utilized keyword is the term financial
literacy pointing out that it is very important in the literature. Surrounding this central concept are a few related
terms such as financial capability, financial behavior and financial knowledge. The keywords denote the fact
that much of the literature is not only focused on defining financial literacy but also provides information on
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how the concepts affect behavior and ability especially in achievement of sound financial choices and financial
wellness in the long term.

The other leading themes reveal the general interest in the topics of education and youth, where the education
of the financial literacy constantly is concentrated in the school environment. Other terms, such as education,
higher education, university students, students and generation Z refer to an ongoing scholarly concern with
the idea of targeting young adults enhancing financial literacy curriculum in formal education curriculum.
Experiential learning, organizational learning and learning study, are evidence of a growing pedagogical
orientation and learner focus. Similarly, the frequency of the terms personal finance and investment shows a
practical engagement in financial decision making in life, as sub-theme, we have retirement planning as it
shows a life-long interest in all finance aspect.

Areas of future research can also be deduced based on those keywords that are less cited or more recent but
have a strategic impact. The introduction of the three concepts of the study, namely, the Islamic financial
literacy, upholding sustainable development, and entrepreneurial intention, heralds an invasion of the financial
literacy educative provision into the domain of the culturally peculiar and sustainability-proclaimed, as well
as the entrepreneurship-prospected directions. These also mean more interdisciplinary work and the
contemplation over the broader social and ethical impacts of financial literacy. Moreover, the methodological
term like structural equation modelling (SEM) indicates that higher levels of assumptions prototypes of
analysis models are now gaining prominence in approval of multidimensional association between variables
in financial literacy research.

Overall, the co-occurrence trends in the current research can be exemplified by the fact that the field is not
only maturing but also diversifying. These are the general overall research topics and they fall under the
umbrellas of literacy development, behavior outcomes, youth participation, and intervention based on
education. Simultaneously, the data depicts a transition to the new frontiers which imply technology, morality,
and cultural dimensions. Such under-researched topics as digital financial literacy, gendered financial needs,
and Islamic financial education are those that, in the future, should be further researched in a more rigorous,
interdisciplinary way to promote the further theoretical and practical contributions in the field.

DISCUSSION AND CONCLUSION

The proposed study presents an extensive bibliometric mapping of the field of research in financial literacy
education through answering five research questions. These results lead to the fact that there is a serious
upward trend in the volume of research in 2010-2025, but an increased velocity in the recent five years, which
indicates the rising scholarly and social interest in financial literacy education. The publication trend indicates
the growing awareness of the contribution that financial literacy makes to strengthening economic resilience
and the finances of individuals(Chidiogo Uzoamaka Akpuokwe et al., 2024; Sun et al., 2024; Zhang et al.,
2024). Along these lines, it is worth mentioning that the increased levels of publications during 20222025
correlate with the global economic upheavals and the spread of digital financial services, which fully justifies
the necessity of empowering people with the necessary financial literacy (Ferilli et al., 2024; Ravikumar et al.,
2022; Uthaileang & Kiattisin, 2023).

A discursive analysis of the literatures on financial literacy demonstrates that a number of key scholars have
dominated the issues and their works have basically defined the discourse. Of these authors, Lusardi
(2019), Lusardi & Mitchelli (2007), Fernandes et al. (2014), Xiao & O’Neill (2016) and Xiao & Porto (2017)
have especially prominent positions. Their architected publications bring the behavioural consequences of
financial education to the fore and support applications of contextualised empirical based interventions. Later
research, particularly the ones by Marinov (2023), Song et al. (2023) and Zulaihati et al. (2020), also examine
the implications of financial literacy on the downstream financial behaviour. Such studies provide new
empirical data concerning programme efficiency and response to population which supports the transformation
in the field of discipline away from theoretical research and towards supportive evidence and in connection
with RQ2.
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Institutional and geographic scans describe an asymmetric but heterogeneous research environment. The
United States, in particular, produces most the scholarship generated (passing over 22 percent of the total
literatures) and emergent economies like Indonesia, India, and Malaysia emerge as significant sources. Such
distribution is representative of the policy-driven research in the developed world and the growing interest of
developing countries in the academic endeavor trying to reduce financial exclusion and illiteracy (Collin,
2011; Williams & Oumlil, 2015). The University of Rhode Island and Universiti Malaya are big academia
production centres and are indicative of how academia expertise has spread out of the traditional centres in the
West. The combination of these trends with the data related to the demographical responsiveness constitutes
the evidence that strengthens the need in intensified cross-national collaboration in ensuring that financial
literacy education is more comprehensive, inclusive, and comparative understanding of financial literacy
education around the world as defined in RQ3 and RQ4.

Co-occurrence of keywords in the financial literacy literature provides a structured picture of topic
development in the financial literacy study literature (RQ5). The financial literacy itself is closely overlapping
with the key constructs financial capability, behavior, and knowledge, thus, confirming their interdependence
both on the theoretical level and in practice. Moreover, newer unfound aspects like entrepreneurship intention,
Islamic financial literacy, and sustainable development also portray the interdisciplinary direction of the
discipline, as structural equation modelling is prevalent that points to a newer degree of maturity in the method
influencing research. This major shift to mention youth-related terminologies (university students, generation
Z) reflects the new approach to put an earlier focus in the measure of youth early-intervention which is
consistent with the current demands of age-related and experiential learning in national curricula.

Even though this survey outlines the current aspects of the field, there are a number of obvious gaps. Despite
the increasing number of research, the measurement of financial literacy is an issue of standardization, the
long-term behavioral impacts of education programmes are insufficiently studied, and the cultural flexibility
of such content material is little discussed (Harcourt-Cooke et al., 2022; S. Liu et al., 2021; Xu, 2018). Scholars
in the future are encouraged to investigate less studied territories, to combine the scope of financial literacy
with discussions of digital finance and sustainability, to make the choice of mixed methods and longitudinal
designs, and increase inter-institutional cooperation mode as ways to expand the horizons of theories and
deepen the level of empirical research. At the same time, various theoretical perspectives also should be used
in order to promote more inclusive scholarship. Our research on financial literacy would become more
effective in terms of practice and theoretically solid enough to make financially competent individuals in every
corner of the world.
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