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ABSTRACT

The subject of Financial Intelligence (FI) is funaental for financial freedom, which is in turn piab for
fulfilment in life. Yet FI is missing from our scbbcurricula from kindergartens to universitiestelestingly, it is what we
spend the most part of our lives pursuing. Thisepapvestigates the severity of this gap by exangrthe academic
curriculum of typicalac counting programme of Nigetniversities, from undergraduate to Ph.D., MBAveell as the
syllabus of professional accounting body (ICAN) ammmpared with the basic financial intelligencermuum. It was
found that a clear and wide gap exist between nlbatademic curriculum and FI requirement. The icgdibon of this
missing link cannot be divorced from why we havensach of unemployment and poverty in the countramasaverage
graduate lack the skill to make, manage and myltipbney which is necessary condition for wealthatios to guarantee
financial freedom in the medium to long term. Trap@r recommends the inclusion of Fl in the edunatisyllabi of
universities as well as professional bodies as ttemaf urgency. This will not only arm the grademtwith money
management skills, and the potentials to creatdtlivbat will also reduce poverty and ultimatelyrtstate into economic

development.
KEYWORDS: Educational Curriculum, Financial Intelligence, thap, Nigeria
INTRODUCTION

The importance of education in the modern, comgleduistrialized and technologically driven worldhcat be
over emphasised. First, education is an importantaén activity, as it was born with the birth of tmeman race and will
remain functional and relevant as long as the humse lives (Dushi, 2012). Specifically, educatitactilitates
socialisation process, helps inpreparing people@éoupational placement as productive agents oégoas well as status
conferment and values orientation among others @ur2011). However for education to achieve theedijes
envisioned, the academic curriculum has a vita tolplay. The curriculum among other things flehe diversity of
the disciplines that make up academic content efsthool concern and showcases the strengths afdieation and

training program that the graduate are expecteddeive.

Consequently, a good academic curriculum must niytlee robust, but should be designed with “thelgoéthe
training process” in mind. According to Bloom (1956n educational activity or learning process sthaapture three
domains namely; the cognitive domain, the affectivenain and the psychomotor domain. These threeath@mare
equivalent to the acquisition of knowledge, atlihadl change and skills enhancement that is reqimeduccess in any
career, profession and life in general. These thi@®ains and their components are necessary comglifor a total
graduate.
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In Nigeria, the low quality of graduates been tdimg clearly indicate either a deficient curricydapr method of
delivery or failure of the educational system. Nwogwu (2013) had described the Nigerian graduatdl dvel as half-
baked and averring that the total overhauling ofexian educational system is long overdue. Onecaisviarea of
deficiency is the lack of financial intelligence financial literacy. This deficiency had informeldetadvocacy by the
Governor of the Central Bank of Nigeria and the lBas committee for the inclusion of Financial Litey in the academic
curriculum of primary and secondary schools in KgéEmejo 2013). Fl is that part of our total ifigeence use to solve
financial problems (Kiyosaki, 2008). It is the knledge of money and money management skill. Witlsoliting financial
problem it will be impossible to be wealthy or bemofinancially free. It is therefore surprising ttiasubject as important
as Fl is missing in our school curriculum from léngarten to university level. Yet what we spenddheater part of our
live pursuing how to be financially free. This papieerefore investigated the severity of the gap¢dinducting a content
analysis of accounting programme curricula of NireiUniversities. The rest of the paper is orgahiseo five sections
namely: the concept of Financial Intelligence, Tiadal educational Curriculum, the missing Link fihe Traditional

Education, the benefits of Financial IntelligenaeNiigeria Universities and conclusion.
THE CONCEPT OF FINANCIAL INTELLIGENCE

Financial Intelligence (FI) refers to that partair total intelligence that is used in solving fie@l problems
(Kiyosaki, 2008). FI can also be described as tenwtedge about money, the attitudes towards monelytlae skills in
handling or managing money. It is about the knowilng 3Ms of money (that is how to make, manage raottiply
money). It should be noted that besides finanalligence, there are other kinds of intelligenttext can be developed.
These include: spiritual intelligence (the knowledf God and how to please Him); physical intelige (the knowledge
about our physical environment); social intelliger{&nowledge of how to relate with others in theisty) and mental
intelligence (academic intelligence, professionateliigence etc) (Akinyemi, 2011). While all the&mowledge or
intelligences are important for leading a succdssiud fulfilling life, financial intelligence (aparfrom spiritual
intelligence) is the most crucial of all. This isdause either directly or indirectly all our livege have to do with money.
This was bluntly acknowledge in the Holy Bible thaioney is the answers for everything (Ecclesiadt@d9).
This assertion does not in any way undermine theevaf spiritual intelligence but only acknowledgls importance of

money in every department of our lives includingisymlity.

Let us at this point differentiate between corpeifaiancial intelligence (CFl) and personal finatdntelligence
(PFI).Corporate financial intelligence (CFl) is theowledge and skills gained from understandingrite and accounting
principles in the business world. CFl has ememged best practice and core competence in manyisag@ns leading to
improved financial results, increase employee neoeald reduced employee turnover (Wikipedia, 20B2rause of the
potential benefits of CFI, many organisations idelffinancial intelligence programmes in their laatigp development
curriculum. According to Berman, Knight and Cas®Q0®&), the four understanding that make up corpofiagncial
intelligence are: understanding the foundation,eusidnding the art, understanding the analysesiadeérstanding the big
picture. According to them, understanding the fatimh entails the understanding of basics finanaowlasurement
including the income statement, the balance stz the cash flow statement. It also requires kngvthe difference

between cash and profit and why a balance sheatdxs.

Understanding the art demands that we appreciate fthance and accounting are arts as well as ceien

disciplines. This is because, both discipline tryquantify what cannot always be quantified andrasst rely on rules,
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estimates and assumptions. FI ensures peopldkreécaidentify where the artful aspects of finahese been applied to
the numbers, and know how applying them differemtight lead to different conclusions. They can tlpgmstion or

challenge the numbers.

Understanding the analysis entails ability to usaryunderstanding of the art and science of findnoeonduct
financial analyses in greater depth. Managers wieofiaancially intelligent should be able to caowyt ratio analysis
(profitability, leverage, liquidity, efficiency etand use the result there from to make informedsitens. Understanding
the big picture tries to engrain in the financialgelligent manager the limitation inherent in thecounting numbers. In
other words, accounting numbers cannot and doefiche whole truth. To that extent, a busineraricial result must be
understood within the context or framework of thg ficture. Factors such as; the economy, the ctitiygeenvironment,
regulations, changing customer needs and expetsatind new technology must be considered, as theffect how

numbers are interpreted and what decision to beemad

Consequently, the minimum requirement of CFl magiude but not limited to the following: an overviea
business finance, sources of finance for a busirfesmcial analysis and interpretation, investmappraisal, working
capital management just to mention a few. Mosthese topics are including the subject taking athtirginess schools.

The challenge may be the depth in which they arghta

Personal Financial Intelligence (PFI), unlike thElCrelates to the understanding of personal fieandt is the
knowledge and skill of making money, managing moaegt multiplying money (3Ms of Money). According Koyosaki
(2008), FI enable people to process financial mfmion and turn it into knowledge for wealth creati Unfortunately,
most people do not have this education, hence otdake charge of their lives financially. It hdsabeen opined that the
main reason for poverty anywhere is that peopleldumentally lack understanding of the laws and fonst of money
(Adelaja, 2012). It can be inferred that the d#fece between extraordinarily wealthy people anddhstruggling to make
ends meet is often just a matter of knowledge. threlowords, it is not money that makes people hah financial
intelligence (Kiyosaki, 2008, Adelaja, 2012).

Financial intelligence like any other disciplinenist an innate skill, it is a learned set of skilat can be acquired
and developed (Berman, Knight and Case, 2006).Hsé lzourse curriculum of a Personal Financiallliggnce (PFI)
should include but not limited to the following: @view of financial intelligence, understanding gmeparing your
personal financial statement, financial audit arehting your wealth map, the concept of finanaiaéflom, the process of
financial freedom, sources of passive income andeygaradigms of the poor and the rich. Otherstagepsychology of
wealth creation, how to control your expenses, désh and the escrow account, capital gain and ipasscome,

analysing opportunities to build your assets coluratirement planning and case studies among ofA&isyemi, 2012).

COMPARING FINANCIAL INTELLIGENCE (FI) REQUIREMENT W ITH THE REGULAR
ACADEMIC CURRICULA OF ACCOUNTING PROGRAMME IN NIGER IAN UNIVERSITIES
INCLUDING MASTER OF BUSINESS ADMINISTRATION (MBA) A ND PROFESSIONAL
SYLLABUS OF THE INSTITUTE OF CHARTERED ACCOUNTANT O F NIGERIA (ICAN)

To properly situate the severity of the propositafrthis paper, it was germane to compare the Hasncial
intelligence requirements with the regular coursetents (syllabi) of accounting programme at veasitavels; Bachelors
of Science (B.Sc.), Masters of Science (M.Sc.), Buttor of Philosophy (Ph.D)., as well as MastefsBasiness
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Administration (MBA), and qualifying examination afne of the biggest professional accounting bodiegfrican
(The Institute of Chartered Accountants of Nigefi@AN). The rational for doing this is to evaludtg content, the extent
of the gap in Nigeria traditional educational prgme with respect to financial intelligence. Theich of accounting
curriculum in this study was based on the acknogéeaent of accounting as the language of businessh@nsubject that
every individual, irrespective class or discipliregquires a minimum level of knowledge in for dayday transaction
(Adetayo & Kiadese, 2011)

Table 1 shows the basic requirement of financitdligence. We will at this juncture give an insighto PFI
requirement without necessarily going into the diedacontent of each topic. Overview of Fl defifiggancial intelligence,
it nature and importance to the individual, famdgmmunity, nation and the world. Components ofRuial Intelligence
refer to the various intelligences that constitfiteancial intelligence. Kiyosaki (2008) identifyvi basic financial
intelligences. These are; making more money, ptioiggour money, budgeting your money, leveragiogrymoney and
improving your financial information. These compaotee relate to the 3Ms of money (make, manage antlipty)
(Avenues to Wealth, (2012). Understanding angamieg your personal financial statement relataroindividual's
knowledge of the basic concepts income, expenssasts liabilities, cash flows as it relate to paed finance. Financial
audit and creating your wealth map entails theitghih evaluate where you are financially and setta wealth target and

strategy for yourself.

Table 1: Basic Requirement of Personal Financial lrelligence (PFI)

1) Overview of financial intelligence,

2) Components of Financial Intelligence

3)Understanding and preparing your personal firerstatement

4) financial audit and creating your wealth map,

5)The concept of financial freedom,

6) The process of financial freedom,

7) Sources of passive income

8) Money Paradigms of the Poor and the Rich.

9) The Psychology of Wealth Creation

10) Personal/Family Budgeting

11) How to Control your Expenses,

12) Cash Flow and the Escrow Account,

13) Capital Gain and Passive Income,

14) Analysing opportunities to build your Assetsuron,

15) Retirement planning and case studies
Sources:Akinyemi (2012)

Another important concept in the financial intediig curriculum is financial freedom (FF). FF reltdethe stage
in our lives when our passive income (Pl) are ntbam our living expenses (E). It is express as Elwhere Pl is passive
income and E is expenses (Avenues to Wealth, 20@i2ancial freedom is in fact the ultimate goal fafancial
intelligence. It is at the point of freedom that ean do what we want to do in live instead of daitwat we have to do all
our lives time.Under PFI, the sources of Passigerte are taught. It is also a requirement to shiftmoney paradigms
from that of the poor to that of the rich, lear® thsychology of wealth creation, personal budgethmmyv to analyse
opportunities to build your assets as well as egtent planning among others. Table 2 and 3 shoedré#ditional
academic and professional curriculum for accoungiragram. A perusal of the above curricula (B.ScSé4, Ph.D, MBA
and ICAN) confirmed the existence of a wide gapweein regular academic curriculum and financial lligeence

requirement. To further buttress this point; leledamine some of the founding philosophies of thrsgrams especially
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for business and accounting disciplines. In Uniigrsf Benin, Benin City, the principal objectivé the post graduate
programmes (MBA, MSc PhD) is to redress the presiunétion of acute shortage of high level managgrérsonnel in
both the public and private sectors of the econ@umnjiversity of Benin, 2004). Similarly, the postagiuate programme in
accounting of one of the leading private univeesitin Nigeria has as its founding philosophy: “toeisgthen the
intellectual capacity of students in the accountitigcipline so as to equip them with adequate kedgé needed for
understanding and analysis of the basic issudseiptivate and public sectors of the Nigerian eaayio In the same vein
the professional accounting curriculum of the busti of Chartered Accountant of Nigeria (ICAN) alsft out PFI. The
rational for the new ICAN syllabus reads: “The satile for the new syllabus is to meet the challemesed by the world
being a global village so that our graduates cawddeversed in knowledge, skills and professiosralito deliver seamless

and excellent services to their employers and fgihCAN, 2010).

Table 2: Traditional Course Curriculum for B.Sc, M.Sc. and Ph.D. Accounting

B.Sc Accounting Courses M.Sc. Accounting Curriculum
1) Financial Accounting Theory

1) Mathematics for Social Sciences

2) Use of English 2) Research M_ethodology
- . . 3) Corporate Finance
3) Citizenship Education "
. . 4) Auditing Theory
4) Philosophy & Logic .
. 2 . 5) Management Accounting Theory
5) Introduction to Microeconomics . .
. . 6) International Accounting
6) Introduction to Business .
L . 7 Management Information System
7) Principles of Finance ; )
8) History & Philosophy of Science 8) Public Sector Accounting
y pny 9) Taxation Theory and Practices

9) Introduction to Macroeconomics
10) The Nigerian Business Environment
11) Introduction to Financial Accounting

10) Economics Theory
11) M.Sc Seminars

12) Introduction to Cost& Management Accounting 12) . Thesis
: - Elective Courses
13) Business Statistics .
S 13) Management Theory and Practice
14) Principles of Management .
. .| 14) Portfolio Theory and Investment
15) Introduction to Cost & Management Accounting .
: . Analysis
16) Business Mathematics . . .
S . 15) Business Policy and  Strategic
17) Principles Marketing
Management

18) Macroeconomics Theory

19) Macroeconomics Theory

20) Introduction to Computer

21) Cost Accounting

22) Organisational Behaviour

23) Business Law

24) Intermediate Financial Accounting
25) Management Accounting

26) Taxation

16) Management of Financial Institutions
17) Oil and Gas Accounting

18) Forensic Accounting

19) International Business Finance

20) Public Finance

21) Accounting Standards

Ph.D. Course Work

) 1) History of Accounting Thought
27) Business Law 2) Advanced Financial ~ Accounting
28) Elements of Government
29) Application of Computers Theory

: 3) Research Methodology
30) Business Research Method 4 Ad dM Th
31) Accounting Theory ) vanced Management Theory
32) International Accountin 5) Advanced Auditing Theory

) . 9 6) Contemporary Issues in Accounting
33) Financial Management .
) 7 Ph.D Seminars
34) Management Information System Elective Courses
35) Advanced Financial Accounting i
36) Auditin 8) Strategic Management
9 . 9) Advanced Theory of Corporate

37) Entrepreneurial Development Finance
38) PUb.”C Sector_ Accounting 10) Public Sector Accounting
39) Business Policy and Strategy 11) Environment Accounting

40) Research Project Thesis/Dissertation
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Sourcestniversity of Calabar (2000), Covenant Univers2@13)

The objectives or rationales of the traditional @tional system seem to confirm what Kiyosaki (20&4led the
conspiracy of the rich against societal educati@yatem. These syllabi are intended to addressriypajorporate needs
with little or no emphasis on the individual needfe syllabi developers unconsciously, condemnedgitaduates at
whatever level to become an employee or at bebesglloyed. These is where about 95% of the woddutation are

found and controlling only about 5% of the wealttitee world (Avenues to wealth, 2013)

Table 3: Corse Curriculum for MBA, and ICAN Professional Examination

Master of Business Administration (MBA)

Professional Accounting (ICAN) Syllabus 2010

1) Accounting for Managers

2) Economic Analysis 1

3)The Process of Management

4) Marketing Management

5) Quantitative Methods for Business
6) Behavioural Sciences for Business
7) Management Accounting Information System
8) Economic Analysis

9) Business Law

10) Financial Management

11) Statistical Analysis

Foundation:

1) Fundamental of Financial Accounting

2) Corporate and Business Law

3) Economics and Business Environment
Intermediate:

4) Costing and Quantitative Techniques

5) Taxation

6) Auditing and Assurance

7 Business Communication and Research
Methodology

Professional Examination 1

12) Business Research Methods 8) Information Technology

13) Human Resources Management 9) Management Accounting

14) Business Policy 10) Financial Accounting

15) Entrepreneurial Development 11) Advanced Audit and Assurance

16) Nigerian Economy Professional Examination 11

17) Advanced computer Applications 12) Public sector Accounting and Finance
18) Production System and Management 13) Financial Reporting and Ethics

19) MBA Project 14) Strategic Financial Management

Elective course 15) Advanced Taxation
22) Capital markets and Institutions

23) Corporate Financial Policy

24) Investment Management and Portfolio Theory
25) Advertising & Consumer Behaviour

26) Marketing Research

27) Sales Management

University of Benin (2004), ICAN (2010)

THE POTENTIAL BENEFITS OF INTRODUCING FINANCIAL INT ELLIGENCE IN NIGERIAN
EDUCATIONAL CURRICULUM

Let us remind ourselves that financial intelliger{€4) is that part of our mental intelligence udedprocess
financial information and to solve financial proivle (Kiyosaki, 2008). Every one of us whether we régk or poor has
money problems. But it only takes financial inigdihce to solve money problem, not more money, aad ork, not
traditional education, not a good job. In factthie school of financial intelligence, where you Wdrow much you earn or
even how much you had saved does not guarantegcfilandependence at retirement. A research cdedua America
which studied 100 people for a 40 years career (@l 25 to age 65) reveals the following fact$465#&ere dependent,
16% were still working, 24% were dead, 5% were pwtelent, 1% were financially free (Akinyemi, 201H).in a
developed and entrepreneurial country like Ameoinly 1 in a 100 is financially free at 65 yearsagke. Replicating that
research in Nigeria, the results were better imedjithan experienced. In our personal opinion, tless 1 in 1000 will be

financially free, hence, the need for financiadiécy.
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Specifically,financial freedom is one of the cardinal benefits of Personal Fir@ratelligence (PFI). It is PFI
that enable people to use their active income ssui@ create passive income in excess of theirdiexpenses (FF= Pl >
E). Without financial freedom people cannot oweittives or live their dreams. They will continteedo what they have
to do instead of doing what they want to do. LEeaiburden and warfare to those who are not fredubtfares to those

that are attain financial freedom.

Another benefit of personal financial intelligenisepoverty reduction; poverty is reckoned by the European
Union to be the greatest problem facing the wasliat (Jardine, 2011). Various attempts at rednggsoverty problem
have led to more poverty. Neither traditional ediacanor advancement in technology has had sigmifiampact on
poverty. The solution is PFI. According to WattR0Q7), poverty can be done away with not by indrepthe number of
well to do people who think about poverty, but bgreasing the number of poor people who purpode faith to get rich.
In other words, poverty can be drastically reduifetbt banished by getting a large and increasinmlmer of people to
learn, practice and teach financial intelligencacl of financial education has also been associaigdlow standard of

living, decreased psychological and physical welllg and greater reliance on government support.

Financial Intelligence enables effective participatof citizens in the community and in the nati®he world has
not only become a global village but is increasyngtcoming more complex. Individuals must therefoeeessarily take
responsibilities for their financial future. Thislientail knowing how to budget and make wise fingl choices for their
everyday living, they will need to manage risksyeséor rainy day among others (Organisation of Exnic Cooperation
and Development (OECD), 2012). Poor financial denis can have a long lasting impact on the indiaigutheir families
and the society. The recent financial slowdowrhia world was undoubtedly aggravated by financiaéibcy especially

as it relate to decisions on mortgage loans.

Economic Growth and DevelopmentFinancial education is important to both the depilg and the developed
economies. According to OECD (2006), financial edis can help ensure that the financial sector anadffective
contribution to real economic growth and povertgduetion in emerging economies. It is also crucl fleveloped
economies as it ensures adequate retirement p@amd reduces bankruptcies and foreclosures. Kkyasad Lechter
(2003) in the book the Rich Dad’s Cash flow Quadralassify people into four quadrants. These tieE’s (employees),
the S's (self-employed), the B’s (business men) #mel I's (investors). Without financial intelligemcpeople are
condemned into the E and the S quadrants, henge58flof the world population are on the B’s and thguadrants
(Avenues to Wealth, 2013). It has also been fourat bver 70% of corporate employees are considesingpave
considered starting their own business, but labksfortitude to take the leap of faith mainly deetheir configuration
provided by the educational system. In a survewlot Americans really want, whether they prefenede business
owners or CEOs of big companies, Dr Luntz found filllowing: 80% wish to be the owners of businesgdth 100
employees. 14% prefers to be CEOs of fortune 5@@pemies with over 10,000 employees and 6% don'twreduse to
answer (Luntz, 2009). In other words, Americardatowant to be business owners but the problereisstiucational
systems train us to be employees. Financial ecucdias the capacity not only to change that trartdd increase the
number of people creating good company that canep@m economy into growth, development and progpeBut the
transition from the left side (E or S) to the riglt or I) must be done consciously and deliberateipugh financial

education.
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Financial intelligence also engendersbetter ciShim innovation creativity, longevity and prodwdlyy among

others.

CONCLUSIONS AND RECOMMENDATIONS

Financial intelligence is a fundamental life skidlr participating effectively in this technologiéalcomplex
information age. It is the key for living our daliyes with dignity and also a gift that each ofavges ourselves in order to
be a dignified citizen of the world (OECD, 2012)id identified as the major reason why the richrggher and the poor
get poorer. It is a breeding ground for mass uneympént in the world today because a large proporibpeople are
waiting for government to provide jobs. We cannm¢refore agree less with the assertion that tHeréaio provide
financial education to students is one of the g&tatailures of the educational system in the w@Kd/osaki, 2008).
The case of Nigeria is not only worrisome but latable, hence the move by the Governor of CentralkBa# Nigeria
MallamSanusi LamidoSanusi for the integration afaficial literacy as a subject in the academic cuiim of both
primary and secondary institutions. If this regabtt trend is allowed to persist, it will not onihcrease the financial and
economic woes of the world and Nigeria in particuiawill also ruin future generations financiall@ur recommendation
in this paper therefore, is for financial intellige to be engrained in the Nigeria education sysfémat is from primary,
secondary and tertiary institutions and not jusinpry and secondary school as recommended by thieebmcommittee.
The strategy should have a visible leader or cinatihg body to ensure relevance and long termaguility. It should
be based on a learning framework which sets ousgtemrning outcomes, content, pedagogical appesaaesources and
evaluation plans and should cover the three taxie®mf education (knowledge, skills and attitud@3ECD, 2012).
FI should be taught as a general course, likeeriship, use of English, philosophy and logic eteadhers should be
adequately trained and properly remunerated torenswtivation. The government should also ensua¢ hilgh-quality
and effective learning tools and pedagogical ressiare available and easily accessible to sclaamigeachers that are

appropriate to the level of study.

This will not only make our youth financially litgte, but will also equip the next generation wlittter
knowledge and skills to make effective and resgmeasthoices and decisions in the complex realitghef 2f'century.
Furthermore, FI will empower and equip the youngduiate with skills and confidence required to dbote more

effectively into nation building and economic dexmhent.
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