
   

 

Personal Finance 

 

Key Economic Concepts 

 

Needs 
Wants 
Opportunity Cost 
Consumer Goods 
Scarcity 
Wealth 
 

Lesson Objectives:   

 

Students will be able to: 
 Understand payment received/earned for completing a job/doing their best work 

= grades.  
 Comprehend that money does not ñgrow on treesò, that they must earn and pay 

for what they want in life. 

 Understand that insurance, taxes and deductibles are taken out of paychecks. 
 Understand, write, use and balance a checking account and include a savings 

account. 
 Keep a checking ledger balanced 
 Speak politely on the telephone to inquire about housing. 

 Read the newspaper and use other media to find housing. 
 Comprehend how far a dollar goes when purchasing food, clothing, gas for 

autos, etc. 
 

Time Recommendation: 

 

3 class periods of forty-five minutes to one hour 
 

Resources Needed: 

 

 

Procedure 

 

Students will be told that they will receive pay for their third quarter social studiesô 
(any subject is fine) grades.  They will have to live on their own, pay for everything, 
and budget.  They will be shown an example of a paycheck.  Students will have to shop 
for all essentials, including food, clothing, ñdatesò, and pets if they have one. They will 
receive an Apartment Guide and a newspaper.  

 Homework is a family assignment.  Participants are encouraged to have their 
parents take them to see the apartment ï to see the area, the neighborhood, etc.  If 
they are able to, they are to speak with the apartment manager to find out how much it 



   

 

costs, etc.  When children come to school, they will bring the phone number for the 
apartment that they want to live in.  The teacher will individually help the students and 
stay with the students as they call the manager to inquire about living there. (Students 
will be taught what to say before call begin).  They also have to have a food list with 
prices.  They are to go shopping with a parent and write the prices next to the items. 
Students will be given a folder to place cut out ñwishesò.  Once they receive their 

paycheck, they will see what they can and cannot afford.  ñWishesò are food items, 
clothing, furniture, etc. 
As the ñMomò, I will give each student the clothing in their real closets, a twin bed, a 

set of sheets with a pillow and case and a blanket.  They will receive two plates, 
glasses, cups, and utensils.  One pot, one pan and one pot holder will be given to each 
person.  They may also take any books that they have at home.  Students must 
purchase everything else, including a television. 

Once participants receive their check, they will fill in the cost of everything on their 
large ledger.  They must also have a savings account.  Students who make all Aôs, all 
Aôs and Bôs and All Aôs, Bôs and some Côs are given a choice of an automobile.  I, as the 
ñMomò make the down payment.  They must make the notes, pay insurance, have 
money for gas, maintenance, etc. 

Students who do not earn enough money to afford housing will live in my building.  
There is no welfare in this society.  The building is across the street from their place of 
employment (school).  That way they do not need transportation to come to work.  
They do need money for bus fare, dates, etc.  They will be given a room with board 
(food, etc.)  Breakfast, lunch and dinner will be served at certain times.  They will share 
bathrooms and have a pay phone to use.  The television is in the common area and will 
be turned off at 9:00 P.M. on weekdays and 10:30 P.M. on weekends.  They will pay 
$75.00 a month.  

 This economics unit will be described and the process explained to students a 
month before implementation. 

 Students will be given a rubric that shows what subject they will receive a 
paycheck (third quarter social studies) and how they will be paid (anything below 
70% = cents and above 70% = dollars). 

 Students will be shown examples of and given a folder to start their ñshoppingò 
for their new apartments. 

 They will be shown how to and practice using the phone to inquire about 
housing before actually calling. 

 Once paid, they will fill a form and balance their ledger. 
 

Classroom Activities:  Each class session is one hour to forty-five minutes. 
After students are told about the upcoming activity, the teacher will remind them 

weekly to keep their ñwishò folder. 
The third card marking, students will be given a check made out to them and a ledger.  
The ledger will have insurance, taxes, and car type and note written on them.   
 
 



   

 

 
Class Session #1: 

 Once students have received their paychecks, they will review the apartments 
where they desire to live (the guides, newspaper cut-outs, research for housing 
will be in their folders).  

 The teacher will take the class to the phone.  Each student will wait their turn 
quietly listening to the student before them, with the assistance from the 
teacher, call the apartment to inquire about living there (cost, pets, washer-dyer, 
carports, etc.). 

 Students will write down all information given. 
 Each participant will go home and research more until they find an apartment.  

Class session #2:   
 Teacher models at board or overhead as students fill in their ledgers with cost of 

bills, etc. 
 If a student made x amount of dollars, then their electric, phone, gas heat, etc. 
will fall into a certain price rangeéstudents will listen and fill in as the teacher 
calls out their price range for each item. 

 Once the participants have completed paying all bills and depositing into their 
savings account, they will make sure that the housing they have chosen is within 
their budget. 

 After balancing their ledger, they may use their ñwishò folders to shop! 
Class session #3: 

 Students will pair and share their ledger and experiences. 

 After pair-share activity, participants will individually write a paper. 
 Students will be given a rubric for the assignment. 
 The paper will include three paragraphs or more: 

1. Include at least two lessons you have learned from this experience. 
2. What three skills/lessons are the most important for you personally? 
3. How will this unit help you in the future? 

 

Suggestions for Evaluation: 

 
Students will proofread their papers before turning them into the teacher.  Each will 
share with the class the lesson/lessons learned.  Extra credit will be given for models ï 
posters, pictures, etc.  Grades will be given in three areas:   

1. How well they were prepared for each session. 
2. Math: ledger balances. 
3. Written and oral reports:  how well the rubric was followed; grammar, 

spelling and form of the written report and knowledge, voice level and 
poise on the oral reports. 

 
(Note:  This lesson was developed by Rita Gray-Martin as part of a workshop co-sponsored by the 

Oklahoma Council on Economic Education and The Oklahoman ôs Newspaper in Education Program.  
This program was made possible by the National Council on Economic Education through funding from 

the United States Department of Education Office of Innovation and Improvement.) 


