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Abstract—The paper analyses the usage of the Internet by
university students in Visegrad Countries (4V Countries) who study
economic fields in their formal and informal financial education and
captures the areas of untapped potential of Internet in educational
processes. Higher education and training, technological readiness,
and the financial market development are in the group of pillars, that
are key for efficiency driven economies. These three pillars have
become an inspiration to the research on using the Internet in the
financial education among economic university students as the group
of the best educated people in finance. The financial education is a
process that allows for improving the level of financial literacy. In
turn, the financial literacy it is the set of financial knowledge, skills,
awareness and patterns influencing the financial decisions. The level
of financial literacy influences the level of financial well-being of
individuals, determines the scale of saving of households and at the
same time gives the greater chance for sustainable and more
predictable development of the financial market with the positive
impact on economy. The financial literacy is necessary for each
group of society but its appropriate level is desirable especially in
respect of economics students as future participants of financial
markets as well as the experts and advisors in financial decision
making. The low level of financial literacy is the great problem of
many target groups in both developing and developed countries and
the financial education is seen as the best way of improving this
situation. Also the financial inclusion plays the special role in
enhancing the level of financial literacy in the aspect of education by
practice as well as due to interrelation between level of financial
literacy and degree of financial inclusion. Despite many initiatives
under financial education, the level of financial literacy is still very
low. Scientists still search for new ways of solving this problem. One
of the proposal is more effective usage of the new technology in
financial education, especially the Internet, because of the growing
popularity of e-learning and the increasing number of Internet users,
especially among young people who are called the Generation Net.
Due to special role of the university students studying the economics
fields for the future financial markets, students of four universities
from Visegrad Countries (Czech Republic, Hungary, Poland and
Slovakia) were invited to participate in the survey. The aim of the
article is to present the level and ways of using the Internet
technology in financial education and indicating the so far unused or
underused opportunities.
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1. INTRODUCTION

N the wake of the global financial crisis, the importance of

financial education increased all over the world. The
financial reality is changing, because of the dynamic
development of financial markets as well as due to the
increasing transfer of risks to households which are more
directly responsible for their financial decisions [1], [2]. In
today’s world, the financial literacy is important for each
target group: For women and men [3], for young and old [4],
[5] for poor and rich, for uneducated and educated all those
who live in both developing as well as developed countries
[6]. The proper level of the financial knowledge and skills is
important for both individuals as well as financial markets
with the serious impact on the economy [7]. The level of
financial literacy touches many aspects of people as
individuals and as a community in their daily life. It impacts
upon their income, employment, and financial well-being [8],
[9]. These effects are far-reaching and affect health, security,
housing, food, lifestyle, a child’s future literacy abilities. The
level of financial literacy determines saving for the future, for
retirement and for unforeseen circumstances and emergencies
[10], [11].

The range of gained financial literacy skills determines
feasibility of basic and complex financial tasks and decision-
making. It, in turns, affects households’ ability to participate
in financial markets and it was proven in much research [12]-
[14]. Financial literacy results in financial efficiency in using
the financial products and investing without losses and
unnecessary cost (e.g. paying off credit card bills late,
choosing the wrong financial product or paying higher interest
rates etc.) [15]. But in this point, it should be underlined that
the most of people have transactions accounts, but only
fraction of them own bonds, stocks and other more
sophisticated financial assets [14]. In addition, the financial
literacy may better equip people to deal with macroeconomic
and financial shocks [16]. The enhancement of the financial
knowledge and skills directly affects the increasing scale of
the financial inclusion [17].

A bigger involvement of financially educated individuals in
the financial markets facilitates a development and prediction
of these markets includes benefits for the financial system and
the economy. Financially literate consumers are collectively
able to influence the ways that financial institutions are
managed and at the same time they may influence on the
greater competition, innovation and quality of financial
products [18]. Better educated financial consumers understand
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cyclical changes in the financial markets and in economy and
they are more resilient in harsh economic times. But the fact is
that the level of financial education is low [19], [20]. And the
situation is not becoming better. People with low financial
literacy are often marginalized and excluded from financial
decision-making.

Much research on the level of financial literacy is conducted
among the young people [21], [22]. The lack of financial
knowledge and skills makes them unprepared for the personal
money management [23] and at the same time it makes them
responsive to financial advertising. They cannot use their
banking accounts and credit cards effectively and they are
prone to engage in high-cost credit [24]-[26]. These facts
threaten their financial security and impact on the quality of
their current and future life. Very important is that the level of
financial literacy may repeat itself throughout generations of
families. The financial world nowadays is difficult to
understand and evaluate for people who are unfamiliar with
basic financial and economic concepts. The level of financial
literacy of societies does not go hand in hand with a
development of financial markets addicted to the new
technology and subsequently, the differences between the
level of complexity of financial markets and the knowledge
and skills of individual financial consumers increase.
Therefore, effective financial education is needed. Many
activities under the financial education do not bring the
expected results. The research shows that even a set of
financial literacy education programs, mandated by state
governments, does not meet the assumed expectations. New
solutions are still being considered and at this point, the role of
modern technology in effective education should be
underlined. The technology supports process of education as
well as the assessment of results of this process [27].

Although there is the constant attention paid to the need of
financial education directed to the whole of society, the most
important target group seems to be the youth. Young people
are a very serious group of future financial markets
participants. According to demographic data, almost half of all
people in the world is under the age of 25 (50,4% in mid of
2016) and individuals between the age of 15 and 24 make up
over one-sixth of the world’s population (24,3% in mid of
2016) [28]. Therefore, the university students’ population is
the target group of the research on the possibility of increasing
the efficiency of financial education by wusing the
technological innovations in the educational process in the
area of finance.

II. RESEARCH PROBLEM AND METHODOLOGY

With respect to the mentioned insights, the aim of this paper
is to present situation in the of the Internet by university
students of economics fields form Visegrad Group in the
process of education with the special emphasis on the financial
education. The article underlines the different degrees of usage
the Internet in educational processes in finance, taking into
account formal, non-formal and informal education.

The following research hypotheses were formulated:

1. The usage of the Internet in education at the university

level may increase the efficiency of financial education
carried out in the formal as well as non-formal and
informal way and at the same time may increase the level
of financial literacy and degree of financial inclusion (by
proper financial behavior, habits and patterns).

2. The great potential of the Internet is still untapped.

Therefore, the basic research questions are:

A. What are the main sources of educational contents for
university students who study economic fields in 4V
Countries?

B. Is the Internet commonly used in higher education as a
whole and what is its role in the financial education?

C. What are the main methods of e-learning with using the
Internet?

D. Are there in the various 4V Countries the specificity,
differences, preferences in using the Internet and/or
traditional (paper) forms include educational contents?

E. Does the using the Internet influence on higher level of
financial literacy and financial inclusion?

The two-stage methodology is designed to answer the
research questions, verify research hypotheses and achieve the
research goals. The first stage was based on the study of the
academic and non-academic literature and it refers to a
possibility of using the Internet in formal, non-formal and
informal education with the special emphasis on the financial
education as well as in the realization of the OECD idea of
four pillars of the education: Learning to know, learning to do,
learning to live together, learning to be. Additionally, the
descriptive analysis of ways of using the Internet in higher
education were conducted. The second stage was an empirical
survey. The empirical element of the article is the result of a
part of a wider survey carried out based on the research
granted among students of economics of the Visegrad
countries: The Czech Republic — 362 students of University J.
E. Purkyne in Usti nad Labem, Hungary - 203 students of the
University of West Hungary in Sopron, Poland - 362 students
of University of Economics in Katowice and Slovakia - 274
students of the University of Economics in Bratislava, Faculty
of Economics and Business in Kosice. The survey was
conducted during April-May 2015. The respondents were
students who were available during lectures of given
universities. However, due to the large number of students at
the University of Economics in Katowice, sample surveys
were carried out among students available for lectures.

The universities participated in research can be considered
as a typical state university, where students-respondents are
characterized by a number of similar features, including: The
structure of gender, differences in the size of the city they
come from and differences in the economic/non-economic
education of their parents. Therefore, it can be assumed that
the selected research sample is a miniature of the population
of students of economics in countries from Visegrad Group
(the countries of Central and Eastern Europe).

The study was carried out taking into account the
respondent's country and stage of teaching (I — students
starting economics study, students of first year of bachelor
study, II - students graduating from economic/financial
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education, students of last year of master study).

The sections used in the current paper refer to following
areas: Basic and extended financial literacy, financial
inclusion and the usage the modern technology.

The measurement of financial education efficiency has
taken into account the basic level of financial literacy and uses
the questionnaires available in the literature containing a
concept of simple and compounding interest, inflation,
portfolio diversification [20], [29] as well as expanded level of
personal finance containing the fundamentals of derivatives
market. The degree of financial inclusion is measured by the
prism of having account, savings and borrowing the money in
formal financial institutions — on the base of World Bank
research [30], [31].

The section refers to the usage of modern technology
where the following have been examined: Forms, preferences
and sources of educational contents (including Internet), forms
of e-learning with the special emphasis on the applications of
the Internet in education, types of tools used by students
undergoing financial education. In the research, the descriptive
statistics methods are used.

[II. THE ROLE OF USING THE INTERNET IN HIGHER
EDUCATION IN FINANCE

The Internet plays a significant role in today’s lives. It is
possible to use it always and everywhere: In schools, colleges,
universities, in the workplace, and at home. From the point of
view of the financial education, it is the medium of the
educational contents and the common distribution channel of
financial products and services.

Participants of the financial markets need the individual and
unique knowledge and skills in many cases. The Internet and
other technological innovations may help in both achieving
the theoretical knowledge as well as the financial practice
(education by practice).

The educational process (teaching and learning) may be
carried out in formal, non-formal and informal ways [32]:

Formal education represents organized, systematic,
structured and administered education model according to a
given set of laws and norms. The typical for this kind of
education is the mono-directional methodology, which is used
regardless of the number of students in the course. It is usually
ineffective and scarcely creative and it does not stimulate
students to their active participation in the process of
education. The usefulness of the education for the student’s
personal and professional growth is neglected. The formal
higher education in the finance comprises mainly studying at
the universities. A lot of researchers point on benefits of using
the Internet in formal education. They argue that the Internet is
used in education because it facilitates learning, teaching and
communication [33]. It is also possible to find a great deal of
information online at every time. In the finance, it may be
used to update the financial data and information during
lessons and classes under formal education.

In opposite to the formal education, the non-formal
education is focused on the student and his previously
identified needs and possibilities. It is the intentional from the

learner’s point of view. The other very important characteristic
of the non-formal education is immediate usefulness of the
education for the student’s personal and professional growth.
It is carried out by studying voluntarily with a teacher who
assists students with their self-determined interests, by using
an organized curriculum. Non-formal education is comprised
of a wide variety of educational situations. In today’s world,
very important and popular educational processes which fall
within the scope of non-formal education are “correspondence
learning” and “distance learning” in the area of finance as well
as “open systems” in the form of online courses in the field of
finance, accounting and financial management. The sets of
educational contents (usually for free) are provided by banks,
stock exchanges and other stakeholders interested in and
responsible for financial education of societies.

The informal education differs from both formal and non-
formal education. It does not refer to an organized and
systematic education and it does not include the objectives and
subjects usually encompassed by the traditional curricula.
From the point of view of students, it means the learning
resulting from daily life activities related to finance. It is not
structured (in terms of learning objectives, learning time or
learning support) and typically does not lead to certification. It
supplements both formal and non-formal education. In the
finance area, the informal education means education by
practice. It is carried out by participating in financial markets
but also by listening to the radio, watching TV, visiting banks
and other financial institutions. In addition, very important
element of informal education may be the financial data
analysis during the financial decisions making. Most of these
activities may be carried out via the Internet.

The Internet facilitates the realization of four pillars of the
education promoted by UNESCO: Learning to know, learning
to do, learning to live together, learning to be [34].

Learning to Know: Internet allows for improved access to
the educational contents in online encyclopedias, books,
articles, reports, databases, etc. It also provides opportunity for
deeper drilling the achieved information in learning processes
in shorter time. The Internet as the medium helps its users
select an item for study and help delve more deeply into a
related topic with links to databases and other online sources
of knowledge. It facilitates the more effective educational
processes in Finance. It should be underlined that Internet
allows increasing the low level of financial literacy of various
unprivileged groups as well as all societies in many countries
all over the world. Most of participants of financial markets
are uncertain about many concepts and parameters
characterizing financial markets, and they learn about these
parameters by observing data. This learning is facilitated by
the existence of large quantities of financial data available via
the Internet. This way of education provides the general
teaching and learning together with the deepening knowledge
and at the same time promotes the idea of life long learning.

Learning to Do: This idea was invented in order to acquire
both an occupational skill as well as the competence to deal
with many situations and work/education in teams. Effective
financial education helps people to deal with macroeconomic
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and financial shocks [16]. The realization of the idea
"Learning to do" helps in increasing the degree of financial
inclusion, because it facilitates access to a wide range of
regulated financial products and services and broadening their
use by all segments of society. [35]. This idea also means
young peoples’ various financial experiences which may be
informal, as a result e.g. participating in financial markets
(banking account, payments cards, carrying out transactions at
the stock exchanges and forex), or formal and non-formal,
involving courses, alternating regular study and work. The
using of Internet accounts, the information and financial data
served via Internet, etc. in such situations is unquestioned.

Learning to Live Together: This idea tends to develop an
understanding of other people and an appreciation of
interdependence - carrying out joint projects, the cooperation
and exchange of experience and this way contribute to
enhance positive relation among people. It is more and more
popular to use Internet platforms to realize many projects,
including projects in financial area. It is very popular
especially among young people, for whom the Internet
environment is well known. Other examples of using the
Internet in learning to live together in the area of finance are
social networking sites for students, scientists and researchers
to share papers, ask and answer the questions, and find
collaborators (e.g. Facebook or ResearchGate).

Learning to Be: This pillar of learning allows to develop
one’s personality, personal responsibility for own actions and
the implementation of own goals. In today’s world, the
Internet helps to appear and exist in many different groups, in
society. The financial education, including formal and
informal financial education via Internet gives the possibility
to be an active investor, to participate in finance forums, to be
participant of the financial markets.

At this point, it should be noted that the role of the
universities in the education changed (as a whole), because of
the technological and civilization progress. The importance of
non-formal (e.g. different forms of distance education) and
informal (e.g. education by practice) learning definitely
increases. The “center of gravity” from formal, to non-formal
education processes is displacing. These changes are
characteristic for many fields of education, including finance,
where the importance of practice still increases.

The contemporary concept of teaching is often held in
accordance with rule “tell me and I will forget, show me and I
may not remember, involve me and I will understand”. Very
important role in distance education and financial practice, e.g.
participating in financial markets, analyzing the financial data
plays the Internet.

There is the long list of advantages of usage of the Internet
in education. Among them are better outcomes of learning and
the better chances for carrying out all pillars and ideas of
education, especially among young people who are seen as the
Generation Net. This group has a greater predisposition for
optimal use of the Internet in the process of formal, non-
formal and informal education in a conscious and more
effective way.

In comparison to traditional learning, learning via Internet

makes studying the finance easier. The Internet helps in
quickly master financial skills at different level of the financial
situation complexity.

Students may start from observing the financial data, using
financial demos, financial calculators and different analytical
tools available in the Internet. They may visit financial forums
and discuss many financial problems because the Internet is
the great medium of communication.

The Internet allows for better and more effective realization
all the Government’s objectives for financial education by
easier, faster and cheaper access to the final beneficiaries of
education.

IV. WAYS OF USING THE INTERNET IN HIGHER EDUCATION

The Internet is very important element of e-learning, which
is usually understood as the intentional use of networked
information and communications technology in educational
processes [36]. There are used the alternative terms for the e-
learning in the literature, like online learning, network and
web based learning but sometimes there is explanation the
differences in current terminology [37].

The Application of the Internet in Education (AIE) is
enormous. In the literature, there are different typologies of
AIE [38], which present these great number of possibilities.
Many descriptions of AIE take into account e.g. used
telecommunication tools, skills level of teachers and learners
in computer and telecommunication tools, interaction between
the participants of the educational process (types of
communication), types of communication methods and the
kinds of “pedagogical techniques” or teaching methods.

In this article, the most popular typologies will be
presented. They take into account types of used Internet tools,
skills level of teachers and learners in computer and
telecommunication tools, interaction between the participants
of the educational process (types of communication).

TABLEI
INTERNET TOOLS FOR ONLINE TEACHING

Skills level of teachers and
learners in computer and
telecommunication tools

Internet tools

e-mail, discussion lists L M H E
(0] E I X

w D G P

online lecture notes delivered via the Web I H E
U R

M T

interactive web tutorials, designed for the
course and student interaction

virtual environments, giving the participants
possibility of co-operative activity (like Multi
User Dimension, MUD)

Students may use the Internet in educational processes by
their personal computers (laptops), telephone (smart phone) or
other mobile tools (e.g. tablets). Sometimes the presented
typology also includes the telecommunication media to collect
information on interactive technologies in educational
programs (telephone, fax, audio-conference, video-conference,
electronic mail, access to databases). Table I presents the most
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popular Internet tools used in the education assigned to skills

level of teachers and learners in their usage.

The next typology is focused on types of communication.
This criterion may be presented (among others) in accordance
with possible combinations of the participants in the
communication process, as following:

- Single communication type — includes the situations
involving an information inquiry (e.g. online resources
software: browsers, search systems, Telnet-terminals),

- One-to-one — includes bilateral communication (e.g.
electronic mail).

- One-to-multitude — includes the cases when the
information is distributed from one source to many
recipients (e.g. listservers, BBS and WWW).

- Multitude-to-multitude — includes multilateral multi-
directional communication, where all participants in
communication have the same status (e.g. www,
synchronous and asynchronous teleconferencing, and
virtual reality systems with embedded programming
language (Multiple User Domains — MUD, MUD Object
Oriented — MOO)).

There are in the literature also the typologies of the Internet
tools, using in the education under e-learning, with multiple
criteria. One of them divides the Internet usage into the four
modalities, taking into account educational activities that are
carried out by individuals or groups working online or offline,
and synchronously or asynchronously [39].

TABLE II
THE APPLICATIONS OF THE INTERNET IN EDUCATION

Individualized self-paced e-learning Individualized self-paced e-learning
online offline

Student is accessing learning Student is using learning resources
resources such as a database or course such as a database or a computer-
content online via an Intranet or the assisted learning package offline (i.e.
Internet. after the previous connection to an
An example: The student studying Intranet or the Internet).

alone or conducting some research on  An example: A student working alone
the Internet or a local network. off a hard drive on gathered materials,
(also using CD or DVD).
Group-based e-learning
asynchronously

Groups of students are working over
the Internet or an Intranet, where
exchanges among participants occur
with a time delay.

An example: Online discussions via
electronic mailing lists.

Group-based e-learning
synchronously

Groups of students are working
together in real time via the Internet
or an Intranet.

An example: Students engaged in a
real-time chat or an audio-
videoconference.

The Internet and its tools swiftly entered the daily life and
were adopted in education. But there are many factors, which
influence the effectiveness of the Internet usage in learning
and teaching. One of them is the ability of a user to work with
information provided via Internet. In the finance area, it means
having the skills of collecting educational contents, data and
information, the proper selection of these data and facts,
analyzing the information, dealing with the information and
data as well as using many different analytical tools available
on the Internet. The second factor which impacts the
efficiency of using the Internet in education are skills of
intercultural communication in network. It is important during
setting different educational materials in international

environment as well as during learning by practice at the stock
exchange, forex, etc. where a special language with many
abbreviations is required. The next factor is adequately
prepared teachers who are open to the new ideas, new
practices and technologies. The lack of teachers, who are
familiar with modern technology and who can benefit from
using of the Internet as an additional teaching resource is very
serious inconvenience.

Today's dynamic financial environment requires very
special features of its participants. They should accept the
changes in the world that surrounds them and at the same time
should be creative and innovative. And this requires preparing
teachers who introduce potential participants of financial
markets in such dynamic world. The teachers should have the
skills to produce these desired student's attributes like opening
to new ideas, new practices and technologies. The usage of the
Internet in the financial education meets a lot of needs but also
entails some minor inconveniences and threats. The financial
education using the information and data available via the
Internet is hampered by the huge amount of randomness
pervading financial markets. Besides, some programs,
scientific articles with educational contents are free to be
copied and distributed while others have copyright that limits
distribution.

Today, anyone can post a multimedia web page and
students, often "surf the web" for information. Therefore,
skills of the directing and harnessing Internet has become one
of the greatest challenges faced by all stakeholders involved
in.

V. EMPIRICAL RESEARCH

Having identified main findings on possibility of using the
Internet in the financial education, it is important/worth to
analyze how it works in practice. The undertaken study should
be regarded as preliminary and necessary part of wider
research, conducted in order to seek the most effective and the
most optimal methods of financial education using the
Internet.

At the beginning, it should be highlighted that for university
students the Internet is the great potential, because 100%
respondents (students of economics fields in Visegrad
Countries) are Internet users. In this point, it is worth to note
that percentage of Internet users in all population in mid 2016
amounted to 49,2% for the World, 73,9% for Europe, 88,4%
for Czech Republic, 80.2% for Hungary, 72,4% for Poland
and 82,5% for Slovakia [40].

The first result of research shows that Internet is very
popular source of educational content, notably when it is not
directly related to the fields of the studying. The use of the
Internet for educational purposes e.g. to getting to know the
specifics of a phenomenon, to explaining any concepts, to use
dictionaries or virtual encyclopedias etc. is very high.

Presented very high Internet usage as a source of
knowledge probably follows that in the fields which are not
subject of studying people do not have the appropriate
materials and the usage of the Internet is the simplest and the
fast way to get the data or the information.
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Fig. 1 The usage of Internet for educational purposes not directly
related to the fields of study
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The results of research show that the use of the Internet as
the source of educational content in the studying fields (e.g.
economics or finance) is not so high. Fig. 2 presents the scale
of Internet usage in financial education in comparison to
traditional paper version of materials form lectures, books,
reports and etc.
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Fig. 2 Usage of the different form of educational content (in finance)
by students of economics fields
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Fig. 3 The most preferred forms of learning under process of
financial education

Although almost all (100%) students-respondents declared
the usage of Internet as a whole, not all of them use it in
educational process during study (Fig. 2). More detailed
research shows the place of Internet as the source of
educational content. It turns that the Internet is not favorite
form of learning among respondents (Fig. 3). In each country
and at every level of study, students prefer and use the

traditional educational form, source of educational content like
physical form of the materials form lectures and exercises.

As it is described in the theoretical part of the paper in
financial education very important is education by practice.
Therefore, the using the Internet for comparing offers of
financial market is examined - e.g. if students want to take the
advantage of the financial market's product like bank account,
credit card, insurance, investments and other savings and
investment products. Results of this part of research show that
students finishing their university financial education (II) use
the Internet to compare the financial products more often than
students starting their financial education (I). The reason is
probably higher knowledge and better understanding after
financial education and financial practice during study. But the
differences are not significant and they do not meet
expectations of the Authors. In addition, in many cases
students who achieved the best score in the test on financial
education more often use the Internet to find the information
about the products of financial markets. This suggests that the
use of Internet may be helpful in more effective financial
education.
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Fig. 4 Using the Internet for comparing offers of financial market —
education by practice
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Fig. 5 The usage of various applications of Internet in financial
education among the students-respondents (multi-choice question)

For examining the usage of Internet in educational process
in finance, it is worth to explore the popularity of the various
applications of the Internet in education described in Table II
in the theoretical part of the paper.
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Definitely, the most often used form is individualized
online e-learning. The research shows that the most popular
way of usage of the internet is the alone on-line study and the
other applications (e.g. education off-line and group-based e-
learning) are used by minority of the students. Such situation
confirms the untapped opportunities offered by contemporary
modern technologies in educational processes. And this time,
the situation is diverse in particular researched countries.

In the next multi-choice question students pointed the types
of Internet possibilities, tools they use in the financial
education.

Cz1 CzIl Hul HU I
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Fig. 6 Internet tools used in the financial education: a. E-mailing
(Thematic student-to-student correspondence); b. E-mailing questions
to the experts; c. Google — looking for the information; d. Google
Scholar (E-books, E-articles); e. Financial portals; f. Websites of
financial institutions (banks, brokers, stock exchanges, etc.); g.
Interactive web tutorials, h. Active educational cooperation with
other Internet users in virtual environments (discussions,
videoconferences); i. Virtual educational content prepared by your
teachers; j. Virtual educational content of your friend

The results of research show that most popular is the
Google way of searching the Internet for the information. But
it should be noted that the Internet is not an ordinary
encyclopedia. It is rather a disorganized database to which
everyone can contribute. Therefore, users should be equipped
in ability and skills of selection and evaluation of searched
information.

Specificity of area of financial education causes that the
next very important Internet tools are websites of financial
institutions like banks, brokers, stock exchanges, etc. as well
as the financial portals. These sources of knowledge supply a
lot of worth information and educational content under
education by practice.

Important finding is that prevailing and most popular
Internet tools refer to individual and self education. But
Internet also offers the tools facilitate common education of
many stakeholders, e.g. many students, students and teachers,
students and experts, etc. under mailing, discussions,
videoconferences. In this group of tools, the most popular ones
are: looking for the information and thematic student-to-
student correspondence and sometimes virtual educational
content prepared by teachers. The less popular ones are still
interactive web tutorials and questions to the experts. Also the
reviewed e-books and virtual version of the articles on Google
Scholar are not popular among the students.

Next aspect of the research is financial inclusion. Having
banking account, saving money in the banks or borrowing

money from the banks are the most important areas of
financial inclusion. In the research, there are undertaken the
efforts to measure the percentage of all respondents involved
in listed areas in comparison to students who carry out
education by practice. The intention of this aspect of the
research was examining and underlining the relationship
between the education by practice and the real participation in
financial market. The results show that the various level of
active participating in particular fields of financial markets
(banks offers) which may be seen as education by practice, are
very often supported by modern technology. Thus, modern
technology facilitates both financial literacy and financial
inclusion.
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Fig. 7 Having account in formal financial institutions
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Fig. 8 Savings in formal financial institutions
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Fig. 9 Borrowing money from the banks
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VI. CONCLUSION

Effective  education including higher  education,
technological readiness, and the financial market development
are indeed in the group of pillars that are key for efficiency
driven economies [41] and that is why the usage of Internet in
financial education at the university level is underlined in
current paper. The Internet affords a big number of flexible
ways of its usage in education. This flexibility means access
and use the educational content at a time, place and pace that
is suitable and convenient to individual students. It is
especially important form of education in area of finance,
where the information is changing very quickly and where
students use high-frequency data.

Conducted research confirms the influence the using of the
Internet on the level of financial literacy and on the degree of
financial inclusion on the example of 4V Countries. This
relationship should be also examined in wider range under
each group of students (in different fields of study). It may
help to assign the specificity of using the Internet or other
technological innovations to education in different areas. The
specificity of different fields of study influencing the level of
using the Internet in formal education may reflect on the range
and the scale of using the Internet in non-formal and informal
education. The research shows that big number of students use
the Internet in their informal financial education, including
education by practice. But, the degree of the usage of the
Internet in it is unknown and probably it is not filled. A very
large of possibilities given by the Internet are still not realized
in education. The results of research present the scale of usage
of basic Internet tools and techniques e.g. e-mailing in
thematic student-to-student correspondence), e-mailing in
asking the questions to the experts, Google — looking for the
information, Google Scholar — using e-books, e-articles,
financial portals, websites of financial institutions (banks,
brokers, stock exchanges, etc.), interactive web tutorials,
active educational cooperation with other Internet users in
virtual environments (discussions, videoconferences), virtual
educational content prepared by teachers, virtual educational
content of friends and many others. The most popular are the
simplest ways of using the Internet in education, e.g. looking
for the information in web browsers or e-mailing, while the
ways, allowing for achieving the most valuable educational
contents like reviewed e-books, e-articles available on Google
Scholar or interactive web tutorials are used marginally.

The main goals of contemporary education are intellectual
and moral development of students, their critical and creative
thinking and their ability to work with information. Therefore,
the non-formal and informal education developed and the
Internet plays crucial role in these types of education,
especially in education directed to youth as the Generation
Net.

The wundertaken research, aimed in verifying the
possibilities of the Internet usage in learning at the university
level, clearly shows that students from researched countries
use the Internet in educational process but in unsatisfactory
degree and range. The question is: What is the reason? The
different preferences in the types of materials/sources used in

the formal education is probably results of range and quality
of educational contents, their accessibility, specificity of
learning in given field of study as well as the ability and skills
of searching and verification the information and data. But the
reason of unsatisfactory usage of the modern technology,
including Internet technology may also be lack of developed
standards where educational systems using the modern
technologies can be utilized in practical academic
environment. This problem was underlined many years ago
[42] and still is actual.

The education in the finance especially in the area of
investment and savings comes to getting to know and
understanding the financial concepts and observing data,
calculating and analyzing the current data, and also real
practice in the finance. In all these aspects the education via
the Internet is very helpful and may be carried out in very
simply way (by using demos, financial calculators, analytical
programs as well as free access to Internet courses and many
educational contents).

The attention should be also paid to the need for
complementarity and joining of formal, non-formal and
informal education and cooperation between institutions
forming and representing all forms of education [43].
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