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Abstract- This systematic review examines the
integration of financial literacy into national
economic policies as a critical component for
fostering equitable growth and inclusion. Financial
literacy, defined as the ability to make informed and
effective decisions regarding financial resources, is
essential in enhancing economic participation,
reducing inequality, and empowering marginalized
communities. Despite its significant role in
promoting financial inclusion, many nations
struggle to incorporate financial literacy into their
national policy frameworks effectively. This review
synthesizes existing literature, government policies,
and international best practices to assess the current
state of financial literacy integration across various
countries, particularly focusing on its impact on
economic growth, poverty reduction, and financial
inclusion. The review highlights the positive
correlation between financial literacy and economic
development, showing how financial education
programs improve individual financial behaviors,
such as saving, budgeting, investing, and borrowing.
Furthermore, it discusses the barriers to integrating
financial literacy into national economic policies,
such as cultural resistance, lack of infrastructure,
and inadequate funding. Successful case studies
from both developed and developing nations are
examined to identify best practices and strategies that
have proven effective in promoting financial literacy
at the national level. Key recommendations for
integrating financial literacy into national economic
policy include incorporating financial education into
national curricula, promoting public-private
partnerships, and focusing on digital literacy to
address the growing digital divide. The review
underscores the importance of a collaborative
approach among governments, educational systems,
and financial institutions in ensuring that financial
literacy programs reach underserved populations,
thereby advancing financial inclusion and fostering
sustainable economic growth. This systematic review
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contributes to understanding the pivotal role of
financial literacy in achieving inclusive economic
development and offers actionable insights for
policymakers worldwide.

Indexed Terms- Systematic review, Financial
Literacy, Integration, National economic policy,
Equitable growth, Inclusion

l. INTRODUCTION

Financial literacy refers to the knowledge and skills
needed to make informed and effective financial
decisions. It involves understanding financial concepts
such as budgeting, saving, investing, debt
management, and financial planning (Oyedokun,
2019; Adekunle et al., 2019). As societies become
increasingly complex and interconnected, the ability to
manage financial resources effectively has become
essential for individuals, businesses, and governments.
Financial literacy is a cornerstone for promoting
equitable economic growth by enabling individuals to
make choices that improve their economic well-being
and contribute to overall societal development (Agho
et al., 2021; Chukwuma-Eke et al., 2021). As a tool
for financial empowerment, it ensures individuals
understand the value of money, make sound financial
decisions, and participate in the broader economy. In
this regard, financial literacy plays a crucial role in
supporting not just individual economic security but
also the stability and prosperity of nations (Odio et al.,
2021).

The importance of financial literacy in promoting
financial inclusion and economic participation cannot
be overstated (Ajayi and Akerele, 2021). Financial
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inclusion refers to the ability of individuals to access
and effectively use financial services, such as banking,
insurance, credit, and savings products. By enhancing
financial literacy, people can become better equipped
to manage their finances, make informed investment
decisions, and access appropriate financial services.
This, in turn, allows for greater economic
participation, as individuals are able to take advantage
of opportunities that might otherwise be inaccessible.
Financial literacy, therefore, acts as a bridge to greater
inclusion, reducing the barriers faced by marginalized
groups such as low-income households, women, rural
populations, and youth (Elujide et al., 2021,
Adewoyin et al., 2021). The more individuals
understand their financial options, the better they can
leverage available resources to improve their lives,
which in turn boosts broader economic growth.

In light of these benefits, integrating financial literacy
into national economic policy is vital. Economic
development hinges not only on macroeconomic
policies but also on the financial capabilities of
individuals and households (Dienagha et al., 2021).
When people have the knowledge to manage their
finances effectively, they are more likely to engage in
productive economic behaviors, such as saving for the
future, making informed consumption choices, and
investing in both personal and community growth.
Additionally, financial literacy plays a direct role in
helping people navigate financial systems, thereby
fostering greater economic stability and resilience. It
promotes the efficient management of household
finances, which can ultimately contribute to national
economic stability. Countries that invest in widespread
financial literacy programs tend to witness increased
savings rates, improved access to credit, and higher
levels of entrepreneurial activity, all of which are
integral to sustaining economic growth (Oluokun,
2021; Elujide et al., 2021).

Moreover, financial literacy contributes significantly
to reducing inequality and empowering marginalized
communities. Access to financial education can help
bridge the financial gap between different
demographic groups. It provides the tools necessary
for individuals to overcome economic exclusion and
to benefit from financial opportunities that may have
been previously out of reach (Ogungbenle and
Omowole, 2012; Elumilade et al., 2021). In this
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context, financial literacy acts as an equalizer,
enabling all individuals regardless of their background
or socio-economic status to make informed decisions
and to engage more fully in economic processes.
Whether through improving access to capital,
enhancing investment opportunities, or building
entrepreneurial  skills, financial literacy equips
individuals with the knowledge they need to succeed
in an increasingly globalized and complex economy
(Okolie et al., 2021; Oyegbade et al., 2021).

This review aims to explore the integration of financial
literacy into national economic policies and assess its
impact on inclusive economic growth. The review will
examine how various countries have approached the
integration of financial literacy within their national
frameworks, investigating both successful policies and
areas where financial literacy efforts have been less
effective. Additionally, it will assess the challenges
and opportunities related to embedding financial
literacy into national economic development
strategies. Some countries have already made
significant strides in including financial education in
their public policy, yet others still face obstacles such
as inadequate resources, lack of political will, or social
barriers to the acceptance of financial literacy
programs. These barriers, if not addressed, can
undermine the potential benefits of financial literacy
initiatives.

This review also aims to identify the key components
necessary for successful integration, such as aligning
financial literacy programs with national development
goals, adapting policies to different socio-economic
contexts, and leveraging technology to expand access
to financial education. Finally, the review will outline
actionable recommendations for governments,
educators, and financial institutions to enhance the
impact of financial literacy programs on fostering
inclusive economic growth. The integration of
financial literacy into national economic policy is a
critical strategy for promoting economic growth,
enhancing financial inclusion, and empowering
marginalized populations. Financial literacy enables
individuals to make informed decisions, manage their
finances effectively, and access opportunities that
contribute to both personal and national prosperity
(Oyeniyi et al., 2021). This review seeks to explore
how these policies have been implemented and to
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highlight ways in which nations can improve their
financial literacy frameworks to ensure long-term
inclusive growth and development.

Il. METHODOLOGY

The PRISMA methodology for the systematic review
of financial literacy integration into national economic
policy for equitable growth and inclusion involves a
rigorous and transparent process designed to identify,
evaluate, and synthesize relevant studies and reports.
The review follows predefined eligibility criteria,
ensuring the selection of high-quality and relevant
literature to address the research questions. This
methodology includes several key stages that ensure
comprehensiveness and reliability in the findings.

First, a comprehensive literature search is conducted
across multiple databases, including academic
journals, government reports, policy documents, and
international  organizations' publications. These
sources are chosen based on their relevance to the
integration of financial literacy within national
economic policies, with particular emphasis on
policies aimed at promoting equitable growth and
financial inclusion. The search is not restricted by
publication date, allowing for the inclusion of both
recent studies and foundational research that have
shaped the field. Key terms such as "financial
literacy,” "national economic policy," "inclusive
growth,"” “financial inclusion,” and "economic
development" are used in various combinations to
ensure a broad and inclusive search.

Once the literature is gathered, studies and reports are
screened for eligibility based on predefined criteria.
The inclusion criteria focus on studies that directly
address the relationship between financial literacy and
national economic policy, particularly those that
discuss the role of financial literacy in fostering
economic growth and inclusion. Reports that describe
specific national or regional financial literacy
programs, case studies, or policy implementations are
prioritized. The exclusion criteria remove irrelevant
studies, such as those that do not focus on policy
implications or those that lack empirical data or
sufficient analysis.

After screening, the selected studies are analyzed in
detail. This process involves extracting key
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information from each source, such as the type of
policy interventions, the scope of financial literacy
programs, the outcomes measured, and the impact on
economic growth and inclusion. The data extracted
from these studies are synthesized to provide a
comprehensive understanding of how financial
literacy has been integrated into national economic
policies and the effectiveness of these integrations in
promoting equitable growth and inclusion. The review
also identifies the barriers and challenges faced in
implementing financial literacy policies, as well as the
strategies that have led to success.

Finally, the synthesis of the findings is presented in a
structured format, summarizing the key trends, gaps,
and areas for future research. This systematic review
aims to provide policymakers, educators, and financial
institutions with actionable insights into how financial
literacy can be better integrated into national economic
policies to foster sustainable and inclusive economic
development.

2.1 Financial Literacy and Its Impact on Economic
Growth and Inclusion

Financial literacy refers to the knowledge and
understanding of financial concepts that enable
individuals to make informed and effective financial
decisions (Paul et al., 2021). This includes skills in
budgeting, saving, investing, managing debt, and
understanding financial products and services as
shown in figure 1. As a crucial driver of economic
development, financial literacy empowers individuals
at both the personal and household levels to manage
their finances effectively. It equips people with the
ability to make decisions that optimize their economic
well-being, thereby contributing to broader economic
stability and growth. Financial literacy influences
decisions that range from day-to-day spending to long-
term investment strategies, helping individuals and
families build wealth, avoid excessive debt, and
improve overall financial security (Otokiti et al., 2021;
Odunaiya et al., 2021). By understanding financial
concepts, people are better positioned to take
advantage of economic opportunities, which, in turn,
fosters a thriving economy.

At the household level, financial literacy influences a
range of decisions, such as how much to save, where
to invest, whether to borrow, and how to plan for
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retirement (Isibor et al., 2021). In contrast, individuals
with lower levels of financial literacy may struggle
with debt management and fail to recognize financial
risks, which could hinder their economic progress. On
a national scale, the widespread adoption of financial
literacy can significantly enhance economic growth by
fostering a financially empowered population capable
of contributing to sustainable development (Jessa,
2017; ALONGE et al., 2021). Thus, financial literacy
is not only vital for individual well-being but also
essential for the broader economy to flourish.

Skills in budgeting

/ \

Investing,
managing debt
\ /
NG //
BN Understanding [l
financial products
and services

Figure 1: Financial Literacy
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The relationship between financial literacy and
economic growth can be understood through both
direct and indirect links. On a direct level, financial
literacy influences individual financial behaviors such
as saving, investing, and managing credit, all of which
have a profound impact on the economy (Ogunsola et
al., 2021). Individuals with higher financial literacy
are more likely to engage in responsible saving and
investing practices, which provides capital for
businesses and contributes to economic expansion.
When individuals save more, they generate resources
that can be reinvested into the economy through
financial markets or banks, which in turn boosts
economic activity and growth. Furthermore, educated
consumers are better equipped to make informed
investment decisions, stimulating both personal
wealth accumulation and market development
(Adekunle et al., 2021).

Additionally, financial literacy promotes access to
credit, a key driver of economic activity. By
understanding the terms and implications of
borrowing, individuals and businesses can manage
debt more effectively, leading to a more stable
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financial environment. This helps reduce defaults and
increases the availability of credit for others, thereby
supporting  business  ventures and  fostering
entrepreneurship. Moreover, financial literacy is
critical for entrepreneurship, as it equips individuals
with the necessary knowledge to manage business
finances, secure funding, and make informed
decisions about scaling up their operations.
Entrepreneurs who understand basic financial
principles are more likely to succeed, which has direct
benefits for job creation, innovation, and economic
diversification (Ezeife et al., 2021).

Indirectly, financial literacy plays a role in enhancing
overall economic stability. A financially educated
populace is more likely to be prepared for economic
shocks, such as financial crises or inflationary periods.
By understanding how to diversify investments and
plan for economic downturns, individuals can buffer
the negative effects of such events, thereby
maintaining the overall stability of the economy
(Nwaozomudoh et al., 2021; Babalola et al., 2021). In
this way, financial literacy not only supports
individual financial security but also contributes to
broader economic resilience.

One of the most significant roles of financial literacy
is in promoting financial inclusion, which is essential
for reducing poverty and inequality (Odunaiya et al.,
2021). Financial inclusion refers to the accessibility
and use of affordable and appropriate financial
services by all individuals, particularly those from
marginalized or low-income backgrounds. Financial
literacy is critical in this context, as it empowers
people to understand and use available financial
services effectively. Without financial literacy,
individuals may be unaware of the financial products
and services that could help them improve their
financial situation (Alonge et al., 2021). Financially
literate individuals are more likely to open bank
accounts, access credit, and engage with savings
programs, all of which can provide a pathway out of

poverty.

Financial literacy also reduces inequality by leveling
the playing field. In many countries, marginalized
groups such as women, rural populations, and low-
income households face barriers to accessing financial
services (Adekunle et al., 2021). Financial education
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can bridge these gaps by providing the tools and
knowledge necessary for these groups to engage with
formal financial systems. For instance, programs
aimed at enhancing financial literacy among women
have proven successful in improving their economic
status, as they are empowered to make informed
decisions regarding savings, investments, and
entrepreneurship. By increasing the financial
capabilities of marginalized populations, financial
literacy promotes inclusive economic development,
ensuring that growth benefits all segments of society
(Md and Tanvir, 2019; Pomeroy et al., 2020).

Numerous case studies highlight the positive impact of
financial literacy programs in supporting marginalized
communities (Duvendack and Mader, 2019).
Similarly, financial literacy initiatives targeting low-
income households in the United States have helped
families build credit, reduce debt, and access financial
products that were previously out of reach. These
programs have not only enhanced individual financial
well-being but also contributed to reducing broader
economic disparities. Financial literacy is a vital driver
of economic growth and inclusion. It enables
individuals to make informed financial decisions that
enhance personal and household well-being while
contributing to broader economic development.
Financial literacy’s role in promoting financial
inclusion is particularly significant, as it helps reduce
poverty, empower marginalized communities, and
foster equitable growth (Mohamed et al., 2020). By
integrating financial literacy into national economic
policies, countries can ensure that economic progress
benefits all citizens, creating a more inclusive and
sustainable future.

2.2 National Economic Policy and Financial Literacy
Integration

Financial literacy plays a vital role in the economic
growth and development of countries worldwide,
fostering personal financial management skills and
enhancing economic participation. Different nations
have incorporated financial literacy into their national
economic policies, though the approaches vary
depending on their developmental stage and socio-
economic context (Kadoya and Khan, 2020; Gabor
and Brooks, 2020). In developed countries, such as the
United States and the United Kingdom, financial
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literacy programs are often integrated into formal
education systems and supported by governmental and
non-governmental organizations. This initiative
emphasizes improving the financial education of
Americans through school programs, workplace
training, and online tools.

Similarly, the UK has implemented national
campaigns like "Money Advice Service," which offers
resources to help individuals manage their finances
(Cismaru and Wouth, 2019). Developed nations
typically focus on integrating financial literacy
through accessible, well-funded programs aimed at
improving financial management skills among all
demographic groups, with a strong emphasis on digital
literacy (Urban et al., 2020; Chang and Coppel, 2020).

In developing countries, the integration of financial
literacy into national policies faces distinct challenges
due to limited infrastructure, fewer financial services,
and lower levels of general education (Lopus et al.,
2019; Lusardi, 2019). However, many countries in
Africa, Asia, and Latin America are making strides
toward integrating financial literacy into their
economic policies. For instance, the government of
India launched a National Strategy for Financial
Education (NSFE) in 2015, which aims to empower
citizens with the knowledge to manage their finances
effectively. The NSFE includes a comprehensive plan
for financial education across various stages of life,
including children, youth, and adults, with a particular
focus on underserved communities. Another example
is Kenya, where the Central Bank of Kenya initiated
the "National Financial Literacy Strategy” in 2019.
This strategy aims to address the low levels of
financial literacy by enhancing access to financial
education, particularly among youth and women.
These examples show that while financial literacy
integration varies between developed and developing
countries, there is a global recognition of its
importance in promoting economic development and
reducing inequalities.

Despite the progress made globally, integrating
financial literacy into national economic policies
remains a challenge, particularly in developing
countries (Compen et al., 2019). One of the most
significant barriers is cultural differences and the lack
of a tradition of formal financial education. In many
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regions, financial decisions are still largely made
based on familial and social norms rather than formal
financial knowledge, and financial education
programs can face resistance from local communities
who view such efforts as unnecessary or foreign.

In addition to cultural barriers, infrastructure
challenges, such as limited access to financial services,
present a considerable obstacle. Many developing
countries lack sufficient banking infrastructure or
digital access, which means that even if financial
literacy programs are available, individuals may not
have the means to engage with formal financial
services or apply what they have learned. Insufficient
funding also hinders the integration of financial
literacy programs into national economic policies.
Governments in developing countries often prioritize
immediate developmental needs, such as healthcare
and infrastructure, over financial education (Rasul,
2020). As a result, financial literacy programs may not
receive the necessary resources to scale effectively.

Political will is another barrier. For financial literacy
programs to succeed, there needs to be strong
commitment from government leaders and
policymakers. However, in some regions, political
instability, lack of coordination between agencies, and
shifting priorities can undermine the consistency and
effectiveness of financial literacy initiatives (Altbach
et al., 2019; Calderaro and Craig, 2020).

To overcome these challenges, both governmental and
non-governmental stakeholders play a crucial role.
Governments must allocate resources and create
policies that integrate financial education into broader
national development strategies. Non-governmental
organizations (NGOs) and private-sector entities can
provide valuable support through public-private
partnerships that fund and implement financial literacy
programs (Khan and Puthussery, 2019; Adams, 2020).
Additionally, international organizations like the
World Bank and the International Monetary Fund
(IMF) can offer technical assistance and financial
resources to help governments design and implement
effective financial literacy policies.

Several countries have successfully integrated
financial literacy into their national economic policies,
providing useful models for other nations to follow
(Kovécs and Tertdk, 2019). One effective model
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comes from Singapore, where financial literacy is a
key component of the national curriculum. The
government has implemented a comprehensive
framework to promote financial literacy at all levels of
society, including through school programs, public
outreach campaigns, and collaborations with financial
institutions. The Monetary Authority of Singapore
(MAS) plays a pivotal role in supporting financial
education, ensuring that programs are aligned with the
country’s broader economic goals.

The Australian government also presents a successful
case with its National Financial Literacy Strategy.
Launched in 2011, the strategy aims to improve
financial literacy across all age groups, focusing
particularly on younger people, low-income
households, and older Australians. One of the
highlights of the program is its collaboration with
schools, employers, and financial institutions to
provide financial education (Wagner and Walstad,
2019). Australia’s approach also integrates financial
literacy into broader social policies, including
retirement planning, housing, and debt management.

Public-private partnerships have proven especially
valuable in bridging gaps in financial literacy. This
collaboration has not only expanded access to
financial services but also ensured that financial
education is tailored to the specific needs of different
demographic groups, including women, the elderly,
and low-income families (Margherita, 2019; Hendriks,
2019).

In conclusion, integrating financial literacy into
national economic policies is essential for promoting
equitable economic growth and inclusion. While
challenges such as cultural barriers, infrastructure
limitations, and political instability exist, countries
with successful initiatives show that these obstacles
can be overcome with the right policies, funding, and
cross-sector collaboration (Petchel et al., 2020;
Stadtler and Karakulak, 2020). As countries continue
to recognize the importance of financial literacy, there
is growing potential for more inclusive, sustainable
economic growth that benefits all segments of society.

2.3 Key Policy Recommendations for Financial
Literacy Integration
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One of the most crucial steps for promoting equitable
economic growth and inclusion is the strategic
integration of financial literacy into national economic
policies (Ali and Sajid, 2020; Arner et al., 2020).
Governments must recognize financial literacy as a
fundamental pillar for improving economic
participation and reducing inequalities. To embed
financial literacy into policy frameworks, national
governments should take a multi-faceted approach,
ensuring that it reaches all demographic groups and
addresses the specific needs of marginalized
communities as shown in figure 2.

First, financial literacy programs should be included as
core components of national development strategies.
Governments should prioritize financial education in
areas such as economic empowerment, poverty
reduction, and gender equality. This can be achieved
by incorporating financial literacy goals into existing
economic policies, such as financial inclusion
strategies or social protection frameworks, ensuring
alignment across sectors (Santini et al., 2019;
Warmath and Zimmerman, 2019).

Moreover, equity and inclusion must be at the
forefront of these policies. Governments should ensure
that financial literacy programs are accessible to
underserved populations, including low-income
groups, rural communities, women, youth, and the
elderly. To achieve this, governments should partner
with NGOs, community organizations, and financial
institutions to tailor programs to the unique needs of
these groups. Additionally, subsidies or incentives can
be provided to support low-income individuals'
participation in financial literacy initiatives, ensuring
that cost is not a barrier to access (Gross and
Bettencourt, 2019; MacDonald et al., 2020). Effective
financial literacy integration cannot be achieved by
any single entity alone. Collaboration between various
stakeholders is essential for the success and
sustainability of financial literacy programs.
Governments, financial institutions, educational
systems, and civil society must work together to create
a robust ecosystem of financial education that is
inclusive, accessible, and effective.
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Figure 2: Key Policy Recommendations for Financial
Literacy Integration

Governments should take the lead in establishing
partnerships with financial institutions, which can
provide both financial resources and expertise to
improve financial literacy initiatives (Ye and
Kulathunga, 2019). Financial institutions, particularly
banks, insurance companies, and investment firms,
should actively participate in developing programs
that educate citizens on money management, savings,
investing, and debt management. These institutions
can also play a role in supporting community-based
financial literacy programs by providing financial
resources or offering financial services that align with
the educational content.

In addition, educational systems, including schools,
universities, and vocational training centers, must
collaborate  with  financial institutions and
governments to design and deliver financial literacy
curricula. Civil society organizations can further
support these efforts by reaching out to underserved
communities and providing resources tailored to local
needs. By working together, these stakeholders can
ensure that financial literacy programs are sustainable,
widely accessible, and effective in addressing the
needs of diverse populations (Franco and Tracey,
2019).

Integrating financial literacy into educational curricula
is one of the most effective long-term strategies for
ensuring that individuals develop the skills they need
to make informed financial decisions (Compen et al.,
2019; Blue and Grootenboer, 2019). This integration
should occur at multiple levels, including primary,
secondary, and tertiary education, and should include
both formal and informal educational systems.
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At the primary and secondary school levels, financial
literacy education can focus on basic concepts such as
budgeting, saving, and understanding the value of
money (Kalwij et al., 2019). These topics should be
part of the general curriculum, ensuring that all
students, regardless of their background, acquire
essential financial skills early in life. To achieve this,
governments should work with educational bodies to
develop age-appropriate, comprehensive financial
literacy programs that are included as mandatory
subjects in schools.

At the tertiary level, financial literacy programs can be
more advanced, covering topics such as investment,
credit management, and retirement planning. These
programs can be integrated into various disciplines,
such as economics, business, and social studies, to
ensure that all university students receive the
necessary knowledge to manage their finances
effectively, regardless of their field of study.
Universities can also offer supplementary courses or
workshops  focusing on  practical  financial
management skills to prepare students for financial
independence (Lang and Liu, 2019).

For informal education, programs targeting adult
learners should be developed to address specific needs
such as managing debt, saving for retirement, and
understanding personal finance products (Margherita,
2019; Forster et al., 2019). These programs can be
offered through community centers, online platforms,
or financial institutions, allowing adults to access
financial education in a flexible and accessible
manner. In today’s increasingly digital economy,
digital financial literacy is of paramount importance.
As financial services become more digitized,
individuals must be equipped with the skills to
navigate online banking, mobile payments, digital
wallets, and other digital financial tools. Promoting
digital financial literacy is essential for ensuring that
individuals can safely and efficiently manage their
finances in an online environment.

Governments and financial institutions must prioritize
the development of digital financial literacy programs
that focus on educating individuals about online
financial tools, cybersecurity, and digital transactions
(Baur-Yazbeck et al., 2019; Pramanik et al., 2019).
These programs should be designed to ensure that
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individuals are not only able to access digital financial
services but are also able to do so safely, protecting
themselves from fraud and identity theft. One key area
of focus should be promoting financial inclusion
through digital channels, particularly for populations
in remote or underserved areas. Mobile financial
services, such as mobile banking and mobile money
platforms, have been instrumental in increasing access
to financial services in developing countries. To
promote inclusion, governments should support the
expansion of digital financial services and ensure that
citizens are equipped with the knowledge to use these
services effectively.

Moreover, the integration of digital financial literacy
should be incorporated into existing financial literacy
curricula and programs. As the digital divide remains
a significant challenge in many developing countries,
targeted efforts should be made to ensure that
marginalized populations are not left behind in the
digital transformation of the financial sector (Fang et
al., 2019; EIMassah and Mohieldin, 2020). Public-
private partnerships can be instrumental in expanding
digital financial literacy and ensuring equitable access
to digital financial education. The integration of
financial literacy into national economic policies is a
crucial step towards promoting inclusive and
sustainable economic growth. By strategically
embedding financial literacy into policy frameworks,
fostering  collaboration  among  stakeholders,
incorporating financial education into curricula, and
promoting digital financial literacy, countries can
empower individuals to make informed financial
decisions, reduce inequality, and promote economic
inclusion. These recommendations offer a roadmap for
governments to integrate financial literacy into their
broader development strategies and ensure that
financial education becomes an essential tool for
fostering economic equity and empowerment across
populations.

2.4 Implications for Future Research on Financial
Literacy Integration into National Economic Policy
for Equitable Growth and Inclusion

As financial literacy increasingly gains recognition as
a critical factor in achieving equitable economic
growth and social inclusion, there remains a need to
deepen the understanding of its full impact (Rouzet et
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al., 2019; Sulastyawati, 2020). While many studies
have explored the benefits of financial literacy on
individual financial decision-making, there is a
notable gap in understanding how these individual
changes translate into broader national economic
outcomes. For example, the effects of national
financial literacy programs on macroeconomic
indicators such as national savings rates, investment
levels, or GDP growth have not been adequately
explored. The lack of long-term, large-scale studies
limits the ability of policymakers to fully assess the
sustained effects of financial literacy programs on the
economy. Future research must aim to fill this gap by
examining the long-term impact of financial literacy
education at the national level, particularly in relation
to economic growth and stability.

Another significant research gap lies in understanding
the connection between financial literacy and the
formulation of national economic policies. Financial
literacy has been shown to improve individual
financial behavior, but the question of how these
individual changes influence the design and success of
macroeconomic policies remains largely unexplored
(Lyons et al., 2019; Cwynar et al., 2020). Researchers
need to investigate how the integration of financial
literacy into national policy frameworks can enhance
policy outcomes, especially in developing economies
where financial inclusion is a key challenge. This
research could help identify effective strategies for
aligning financial literacy initiatives with broader
national economic goals, ensuring that they not only
improve individual financial well-being but also
contribute to national economic objectives like
reducing inequality and promoting sustainable growth.

Additionally, there is a lack of comprehensive
research on the intersection of financial literacy and
gender, particularly in the context of economic
inclusion. Women, particularly in low-income and
developing countries, face significant barriers in
accessing financial services and achieving economic
independence. Financial literacy has the potential to
address some of these barriers, but research exploring
the specific ways in which financial literacy initiatives
can empower women, improve their economic
participation, and reduce gender disparities in wealth
accumulation is limited (Call and Sellers, 2019;
Kulathunga et al., 2020). Future studies should
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examine how financial literacy can be tailored to the
unique needs of women and other marginalized
groups, ensuring that these programs are not only
inclusive but also culturally and contextually
appropriate.

To address these research gaps, several areas of focus
can guide future studies in understanding the broader
implications of financial literacy on national economic
policy and inclusion. One promising area of research
is the role of technology in financial literacy
education. The rapid digitalization of financial
services and the widespread use of mobile phones
present new opportunities for reaching underserved
populations with financial literacy programs. Research
could explore the effectiveness of digital platforms,
such as mobile apps, online courses, and social media,
in delivering financial literacy education, especially in
rural and remote areas where traditional educational
methods may be less accessible (Tiwari et al., 2020;
Jena, 2020). Furthermore, studies could investigate the
specific role of emerging technologies like artificial
intelligence (Al) and blockchain in enhancing
financial education and access to financial services,
particularly in regions with limited financial
infrastructure.

Another area that warrants further exploration is the
effectiveness of mobile financial literacy programs.
Given the high penetration of mobile phones in many
low-income and developing countries, mobile-based
education platforms have the potential to reach a wide
audience with cost-effective, scalable solutions
(Pazarbasioglu et al., 2020; Tafotie, 2020). However,
there is limited empirical research on the impact of
these mobile programs on financial behavior and
inclusion. Future research should evaluate the
outcomes of mobile financial literacy initiatives,
particularly in terms of how they influence key
financial behaviors such as saving, borrowing, and
investing. Additionally, studies could investigate the
best practices for designing mobile financial literacy
programs that are engaging, culturally relevant, and
tailored to local needs.

The long-term impacts of financial literacy on poverty
reduction and wealth accumulation is another crucial
area for future research. While financial literacy
programs have been shown to improve individuals'
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financial knowledge and decision-making skills, there
is limited evidence on how these improvements
translate into sustained reductions in poverty.
Longitudinal studies that track participants over
extended periods could help determine whether
financial literacy leads to meaningful changes in
wealth accumulation, reduced reliance on social
assistance, and improved economic mobility
(Totenhagen et al., 2019; Angrisani et al., 2020).
Additionally, research could explore the role of
financial literacy in breaking the cycle of
intergenerational poverty, particularly in marginalized
communities.

Research should also focus on the effectiveness of
financial ~ literacy = programs in  promoting
entrepreneurship,  particularly  in  developing
economies.  Entrepreneurship has long been
recognized as a key driver of economic development,
job creation, and poverty reduction (Morris et al.,
2020). Financial literacy plays a crucial role in
enabling individuals to manage their finances
effectively, access credit, and grow their businesses.
Future research could explore how financial literacy
programs  specifically  targeted at aspiring
entrepreneurs can improve their chances of success
and contribute to broader economic growth. This
could include examining the financial challenges
faced by entrepreneurs and how financial literacy
programs can address these challenges to foster
business sustainability and expansion.

Finally, there is a need for more research on the
cultural and contextual factors that influence the
success of financial literacy programs. Financial
behaviors are often deeply influenced by cultural
norms, values, and local economic conditions. Future
studies should examine how cultural differences
impact the reception and effectiveness of financial
literacy education, as well as how programs can be
adapted to ensure they resonate with diverse
populations. Understanding these cultural nuances
will be essential for designing more effective financial
literacy initiatives that can reach a broader audience
and have a lasting impact on economic inclusion
(Ayhan, 2019; Barajas et al., 2020).

Addressing the existing research gaps and focusing on
the suggested areas of study will be essential in
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advancing our understanding of the role of financial
literacy in national economic policy and inclusion
(Koomson et al., 2020; Klapper and Lusardi, 2020).
By exploring the long-term effects of financial literacy
on economic growth, the intersection of financial
literacy and gender, and the effectiveness of digital
and mobile financial education, future research can
contribute to more effective and inclusive financial
literacy programs. Ultimately, these studies will
provide valuable insights for policymakers, educators,
and stakeholders seeking to design policies and
interventions that enhance financial literacy and
promote equitable economic development worldwide
(Penuel et al., 2020; Lee et al., 2020).

CONCLUSION

The systematic review highlighted the essential role of
financial literacy in promoting equitable economic
growth and fostering greater financial inclusion.
Financial literacy is not only a tool for enhancing
individual financial decision-making but also a
cornerstone of national economic development. Key
findings emphasize that financial literacy facilitates
better management of personal and household
finances, encouraging behaviors such as savings,
investment, and entrepreneurship. Furthermore, it is
crucial in  addressing systemic inequalities,
empowering  marginalized communities, and
improving their access to economic opportunities. The
integration of financial literacy into national economic
policies enhances financial inclusion, which is pivotal
for reducing poverty and promoting sustainable
growth.

However, challenges remain in fully incorporating
financial literacy into policy frameworks. These
include barriers such as limited infrastructure, cultural
barriers, and insufficient funding, all of which hinder
the widespread adoption of financial literacy
programs. Despite these challenges, successful
examples from countries worldwide demonstrate the
potential for financial literacy to significantly impact
both individual well-being and broader economic
outcomes. The review also underscored the
importance of collaboration among governments,
financial institutions, educators, and civil society to
create comprehensive and sustainable financial
literacy programs.
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Moving forward, it is critical for policymakers to
continue developing and refining policies that
prioritize financial literacy as a key component of
national economic strategies. Financial literacy should
not be seen as an isolated initiative but as an integrated
element of a broader effort to enhance economic
stability, inclusivity, and sustainable growth.
Policymakers must recognize the transformative
potential of financial literacy in addressing the
growing challenges of economic inequality and
ensuring that the benefits of economic growth are
widely shared. By embedding financial literacy into
national economic frameworks, governments can pave
the way for a more inclusive and prosperous future.
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