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FOREWORD

People need to manage their money over the short, medium and long term and reqeiskills, confidence

and motivation to do so. This is becoming more important for individuals and households, as lifdstyigs c
asaresultof changesn employmentor life circumstancesy etresearchby the Organisatiorfor EconomicCo
operation and Development (OECD) on financial litérfmeynd large numbers of European adults of all ages
lack awareness of thimmportance of savings and setting lotegm financial goals, while there is considerable
scope for improvement in terms of financial literacy and European citizens often lack the financial awareness
and skills to face changes in their financiatumstanes?

Against this backdrop, Europe is the most highly penetrated mobile region in the world. At the end of 2016,
there were456million uniguemobilesubscribersn Europe equivalentto 84%of the populatior? . Theubiquity

of internet acces®ffersnewopportunitiesfor educationandlearning,which,if adopted,couldhelpto engage

those with low levels of financial literacy and supporting the development of their finacepability.

TheManagingVoney projectconsortiumconsistedof partnersfrom Norway, Germany SloveniaSwitzerland,
Belgium, the Netherlands and the UK which set out to develop an up to date financial literacy curriculum for
adultsandto explorehow use of technologycould supportthe developmentof | R dzfinargiglcapability.

The needs analysis which was carried out at the outset of the project included a review of existing financial
literacy programmes for adults and young people, across Europe, identifying drivers to engagement and
approachego learning.It alsoidentified existingdigital financialliteracyassetgincludingthose developedfor
children) and collated existing research and practice to inform development of an up to date financial literacy
curriculum, development of blended learning resources #relspecification of a financial capability app to
facilitate innovative learning experiences for adakrners.

Based on the research, the consortium concluded that good practices to increase financial literacy are

OKI NI OG0 SNRag2RSygé&at BLMINBIFOK GKIG YIF1S8a GFNBSGSR SRc
situationsin their lives,suchaswhenhavingababy,leavingeducation leavinghome,losinga Partner,recently

unemployed, struggling with debt, in retirement. As a result, the curriculum, resources and app adopt this
approach, offering opportunities for learning, for discussion, for exploration of financial issues and to
appreciate the consequencesf financial decisions throughout life, within simulageironment.

We encourage you to review the full Needs analysis and to use the project outputs with your own learners,
adaptingthem for formal andinformal, blendedandonline, standalone or embeddeddelivery,asanaddition
or aspart of basicskillscoursesto meetthe aimsof your own provisionand meetthe needsof yourlearners.

1 OEC2016),FinanciaEducationn Europe:Trendsand RecentDevelopmentsOECIPublishingParis.
http://dx.doi.org/10.1787/9789264254858n

2 OECD (2017) INTERNATIONAL NETWORK ON FIESNTALION

3 GSMA (2017) The Mobile EconoBwrope


http://dx.doi.org/10.1787/9789264254855-en
http://dx.doi.org/10.1787/9789264254855-en

EXECUTIVEBUMMARY

This report looked into existing policies, teaching and learning resources, curricula, elements of good practice

as well as research/evaluation results of financial literaoyong adults. The insights presented in this
document are based on an educational needs analysis deploying desk research and expert interviews in
Belgium, Germany, Netherlands, Norway, Slovenia, Switzerland and the United Kingdom. The research was
conduecR Ay GKS FTNIYS 2F GKS dalyl3dIAydJazySeéd LINR2SOi
European Union.

In all countries this study looked into there is a broad variety of stakeholders involved: adult education
providers financialserviceprovidersandorganisationssocialwelfare servicesandconsumerassociationsThe
Netherlands, Slovenia and the UK have put in place national programmes to coordinate efforts among those.
The national programmes at different levelsroplementation.

Based on the reseah conducted we conclude that good practices to increase financial literacy are
characterized by:

- [ AFS az2YSyidaé I LILINRIFOK GKFG YF1Sa GFNBSGSR SR
their lives, such as when having a baby, leaving dthrgaeaving home, losing a Partner, recently
unemployed, struggling with debt, retirement;

- awelkthought decision to design financial (narrow) or economic (broad) educatiffeas;

- practical short courses using authentic learning resources casksames adults can relate

- asmart approach linking existing counselling and educational offers on basic skills such as numeracy,
reading and digital skillsind

- cooperation with local organisations and employers for a wide reatrandengagement.

Furthermore, this report found that there is a need

- for more preventive initiatives before the occurrencedebt;

- to expandeducationaloffersfrom programmegnainlytargetedto pupilsandyoungadultsto address
all sociceconomic milieus and aggoups;

- for more professionalization of educators/individuals working in prevention and guaranteeing
independency;

- for educationalresourcesin other languageghan Englishfor direct usein adult classroomsand for
RAFFSNBYyG afAFS Y2YSyidaédéT FyR
- an adult financial literacy curriculum that is based on existing competiockels.
¢KS dGalyl3Ay3a az2ySeé¢ LINR2SO0G gAtft RSGSEt 2L I 9dz2NR LIS

- G2 G1r1S Foaf A h&nddesigrSaymodulaurriculdnINE | O
- to review and use existing competence frameworks and standards for financial literacy and consider
economic literacy as @omponent;



- to pool openly licensed teaching material suitable for different life moments such as authentic cases
and lessormplans;

- tointegrate upto-date technology especially mobile applicatioasg
- to collaborate with arexisting European platform on financial literacy or consuedkrcation.
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1 WHATISHNANCIALTERAC& EDUCATIORNDWHVYISIT
RELEVANT

For the purpose dthis study we did not develop a new definition of neither of the terms financial literacy nor
financialeducation.Insteadwe workedwith a setof existingfunctionalspecificatiorof the terms.Forexample,

the Organisatiorfor EconomicCooperationandDevelopmen{OECDadoptedthe followingworkingdefinition

of financial literacyl & o6l &aA& FT2NJ 0KS Hnamu KhoylédgedaaddaRoerstanding ¢f3 | R2
financial concepts and risks, and the skills, motivation and confidemcapply such knowledge and
understandingn orderto makeeffectivedecisiongcrossa rangeof financialcontexts to improvethe financial

well-being of individuals and society, and to enable participation in econondic lifé h2805% <

It is roteworthy that attitudes are considered as part of financial literacy as opposed to a mere focus on
knowledge. A similar functional definition is given by Atkinson & Messy (2012) who define financial literacy as
I cambination of financial awareness, knedte, skills, attitude and behaviours necessary to make sound

financial decisions and ultimately achieve financial welloeidy [ SdzYlFyy SG Ff® ouHnamcO
characteristics cognitive (knowledge, skills and abilities) andcognitive personaftesources, which imply
GSY20A2y Lt Y2O0AQFGA2Yy It FYyR @2t AGA2yILf |aLlsSoda I a

dzy RSNEG22R I a LISNE2YlFf GNFXAda FyR OKFNIOGSNRAGAOa dE

al yAl 3 ¢NI &aidSNJ 6Hnwmn éxisten8al, fun&ental and inyh&dlate hieeds af éverifidayd e | &
living and actions in managing money matter® ¢ NJ & (i SJddsem (201%) dakeSa/somewhat wider
systematic perspective viewing financial literacy as a basic competence that formsegpiste to take part

in sogety:

oFinancialiteracyismorethan arithmetic,andmorethan readingandwriting ¢ financialliteracyencompasses
everyday competensavhich are necessary and essential for individual personality development as well as
participation in society and theorld ofg 2 NJ @ ¢

Financial educatiol 2y (KS 2 thekpBodkksky whighzfinahdial consumers/investors improve their
understanding of financial products, concepts and risks and, through information, instruction and/or objective
advice, develop thskills and confidence to become more aware of financial risks and opportunities, to make
informed choices, to know where to go for help, and to take other effective actions to improve their financial
well-beingt (OECIR005).TheEuropearCommissiorf2007)statesthat & C A y ledGc@tlohehablesndividuals

to improvetheir understandingf financialproductsand concepts and developthe skillsnecessaryo improve

their financial literacy; i.e. to be aware of financial risks and oppdtiesiand to make informed decisions in
their choiceof financialserviceslt is a life-longissue. Financiakducationis a complementto measuresiming

to ensure the appropriate provision of information, protection and advic®@®y & dzY' S N& ¢ @&

The importance of financial literacy in Europe and beyond is growing fuelled by the global financial crisis
20072009 and higlevel political agenda setting. The European Commission adopted a Communication on
Financial Education in 2007 wording benefits foe thdividuals, the society and the economy (European
Commission, 2007). The core need for financial literacy is typically seen in the growing complexity of our social
systems, work life and financial products. A good summary of reasons can be found ¢hitlabs al. (2007)

briefly summarized in the table below.



Complexity of individuals® needs Complexity of financial products

® | Growing instability of individuals’ working ~ ® = New distribution channels
e ® | Deregulation of financial markets

Decrease of social securit
y ® | Wider range of financial products and

Increasing personal responsibility increasing dynamic in the development

: : of new products
Increasing prosperity

i ® Increasing amount of information
Increasing indebtedness 9

Increase in the life expectancy

Increasing number of owner-managed
enterprises

Individuals need financial literacy in order to cope with the increased complexity of their
needs and financial products.

Figure 1 Why financial literacy is needed (from Habschick et al., 2007)

GCAYIl yOAL f f infofddde @i shddldirecdive $trangek educational policy support.

People become financially literate at the family dining table, which differs extremely among social

Of raasSad W, 2dz RXEARYADLEN] (B0 Hdz2 dz2y Ry §&8dattitudet | | 0 2 dzi R
FY2y3 (GK2aS ¢gK2 KI @S tAGGES Y2ySeod ¢KFdG A& OGSNE LN
Center for Economic Education (ZOBIS), University of Siegen, Germany



2 ABOUT THE a&ANAGINGVIONEY ROJIEC& RESEARCH
METHODOLOGY

TheManagingVioneyprojectaimsto bridgethe gapbetweenpersonalfinanceeducationin schooldo increase
GKS FAYFYOAlLf OFLIFoAfAdGE 2F | RdA Ga 2F Fff F3Sa I yR
for learning. Our partnership is finaed by the European ERASMUS+ programme and composed by the

followinginstitutions:

ERCE I

SVEB R
FSEANR

Learning & Work (UK) is new independe
policy and research organisatior
dedicated to lifelong learning, full
employment and inclusion. We bring
together over 90years of combined
KAad2NBE |yR KSNAGL
LyadaiddzisS 27F | Rdz
FYR GKS W/ SyiNB 7.
LyOtdzaA2y Qo

ESCP Europe Wirtschaftshochscht
Berlin e.V. is a stateecognized academic
institution and part of ESCP Europe:

transnational school of higher educatior
with campusesn GermanyFranceGreat

Britain, Italy, Spain andloland

The Swiss Federation for Adult Learnir
(SVEB) is the national umbrelli
organisation for general and vocationa
adult learning. SVEB groups over 7(
members, both private and state
providers of adult learning.

Modern English Digital are among thi
leading digital technology specialists ir
the UK. We specialise in buildin
innovative technology for the content
era. This includes websites, apps, mobi
solutions and interactive digital products
for all manner of platforms.

VOX

L g West-Brabant |

CVO Antwerpen (Belgium) is an Adul
Education Center with several
campuses in and around the City o
Antwerp in the Flemish region of
Belgium CVQAntwerpenisoneof the
largest centers for adult education
certified and funded by the Flemish
Government.

VOX is the Norwegian Agency fo
Lifelong Learning and belongs to the
Norwegian Ministry oEducation and

wSaSkNOKd ¢KS Ay
is to contribute to supporting active
citizenship, improving employability
and increasing participation in
education.

Ljudska univerza Velenje (Slovenia)
a public norprofit institution
providing adult education. It takes an
active part in regional community by
improving the educational structure
of the populationby providingvarious
educational programs and by
motivating and informing the
members of thecommunity.

ROC WesBrabant (ROCWB) is ¢
leadingcollegefor secondaryETand
adult education in the south of the
Netherlands. It aims to be an
innovativeregionaltrainingcentrefor
high quality education for all people
irrespective of their agehackground
or social position.



In detail, the Managing Money team will:

A develop a commofiinancial literacy curriculunfor adults of all ages including learning outcomes to
improvefinancial digitaland mathematicalcapabilitiesthe curriculumshallbe capablefor repurpose,
adaptatbon and integration within existing delivery of adattucation;

A exploit existingeaching and learning resourcedsr providers, tutors and learners and develop new
resources suitable to support online / blended learniledjvery;

A create a responsivilanaging Money applicatiorfor free download from web and online storéisat
Ad adzAiGroftS F2NJ dzAS 2y fSIENYSNBRQ 26y RSOAOSAT
A trial and evaluatethe curriculum with different adult learners in diverse contexts in our partner
countries different adult learner group® varied contexts and in doing so support transnational
exchange opractice;

A produce and publish a multilingual eamyrepurposeguide for adult learning providers) providing
SFFSOUADS Y2RSta FT2NJ I R2LIIA2Y | ¥RAndsuppork differénNY A y 3
learner groups; and

A promote the curriculum, learning and teaching resources, mobile application, and guide at the local,
regional,nationaland Europearevelsthroughwebinars workshopsgvents,aswell asonlineactivities
at relevantplatforms.

What is the state of the art? Understanding needs

LYy wnntX 1+06a0OKAO] Si Fttaod adlriSR 2y FAYLFYyOAlLf SRdzO!l
@2dzy3 | Rdzf G&¢ O6LIPOSRAzOIRA R IAG TRROFAYGtyDAl2Z aO02y OSy il
AyaiaSIrR 2F NBAy@SylGAy3a GKS gKSSt SIFOK GAYS Ay (SN¥a

Now, almost a decade later our project team of adult education experts/practitionersgitaldiechnology

provider and a business and managem#ttused higher education institution set out to create antaplate

picture on financial literacy: existing policies, teaching and learning resources, curricula, elements of good
practiceaswell asresearch/evaluatiomesults.Thisreport hopesto form asolidbasisfor reachinghe Managing

Money project goals and to support exchange between stakeholders in our partner countries by describing
SEA&alAY3T ySSRa ¥F2N IWRAFRA TFrAaya SaGavSy (S RaoxG®Bl GLINR/GA RS E |
already been done and what gaps in learning remain. This allows the educator to make informed decisions
aboutneededinvestmentstherebyextendingthe reachandimpactof educationaLINR2 3 NI YMcEavigyd €

2009, p.3). In this light, our research team led by ESCP Europe Berlin conducted an educational needs analysis
through desk research and stakeholder consultatioasS S & CA 3 dzZNB  H  hYIBING2ARS A 2298 ¢NIDS &

10



e Adult educators

* Experfs from
Consumer advice
centers/debt
counsellors, Social

* Stakeholders
¢ |nterventions

welfare
organisations,
Financial
institutions, Trade
unions, Research
insfitutes

* Resources
* Research
* Curricula

Desk Research
Interviews

7 Country teams: Belgium, Germany, Netherlands, Norway, Slovenia, Switzerland, United Kingdom

Figure 2 Overvig on research methodology

Deskresearch Thecountryteamssearchedhe world wide webto extendon andfind adultfinancialeducation
stakeholders, interventions/practices, learning and teaching resources and curricula. Results \eeteccol

a dedicated matrix per country and subsequently compared in an online meeting. Stakeholders were mapped
according to their current involvement in financial literacy education (among adults) and their level of
Sy3al3asSySyidod {SS QKM PBEXNRI ROENE aAlylAIXYWBR Ay Tdafld: y OA I §

Interviews: The 7 country teams led interviews with a) adult educators, i.e. one of the direct target groups of
the next products of the Managing Money project and b) selected expeutslived in financial literacy
programmes for adults or more specific target groups. The aim for the latter indirect group was to cover the full
range of stakeholders that had been identified through the prior desk research. Experts from Consumer advice
centers/debt counsellors, social welfare organisations, and financial institutions, trade unions and management
of related research institutes were engaged in interviews.

11



3 WHAT IS THE CURRENT SITUATIBBELBIUNGERMANY
THENETHERLANDNORWAY S OVENIA SWVITZERLAND AND
THEUNITECKINGDOM

Thischapterisdedicatedto financialliteracypolicies(4.1)andstakeholdersnvolvedin adultfinancialeducation
(4.2) in partnercountries.

3.1 DIFFERENTNATIONALCONTEXTS NONE NEW ORESTABLISHED
POLICIEESCHOOL ANBDULTLEARNINEONFHNANCIAEDUCATION

Thefollowingtable givesanoverviewon outcomesof two internationalassessmentsf financialliteracyin the
sevend a | y | ad2hyWParther countries.Fourof the eightcountrieshavenot yet measuredinancialliteracy
among their adulpopulation.

rank (and score) PISA 2012 (15 year old rank OECD financial literacy 2015 (Adult

Belgium 2"rank (541 points, Flemish Community did not take part
Germany did nottake part 8th
Netherlands did not take part 7th
Norway did not take part 1st

Slovenia gth (485 points) did not take part

Switzerland did not take part did not take part
UK did not take part 6t

This subchapter looks at how and whetligrancial literacy is addressed in (secondary) schools and describes
existing policies for financial education among adults in the seven countries. Information on those national
contextsandstrategieshasbeenpooledfrom a) OECpublication OEC[2015,2016),b) casestudiescollected

by the EuropearBankingFederationespecialljthe websiteaccompanyinghe annuald 9 dzZNPMdSely2yS S 1 €
(European Banking Association, 2014a) and c) intepétmers.

Belgium
Financial education is not part ofirriculum in schools in Belgium. However, a pilot project in 25 secondary
schools started recently and teachers training began in 2016 for the Fepeaking part of the country.

Followingthe financialcrisis,the so-calledW ¢ dPkakq | €Q@10)required the nationalFinanciaServiceand

Markets Authority (FSMA) to increase efforts to ensuring a higher level of consumer protection also including
financial education (European Banking Association, 2014), along with other measures. A national infiormatio
portalwaslaunchedcalleda 2 A 1 andragyldrresearchonhow moneyismanagedn householdsaindfamilies

Ay . St3Adzy O2yGNY OGSR (KINRWHAKY&EKSE | RRAGAZ2YLFE | NY a2

12



Germany

The Standing Conference of education ministers hdatermined that economic and financial education is an
SaaSyuaalt StSYSyd 2F 3ISYSNIft SRdAzOFdGA2y |YyR |y AydS:
subjectis obligatoryfor schoolsput in whichframe, extendand subjectis up to eachfederd state. Most often

economic and/or financial education is provided civics, social studies, consumer education or political science

and economics. Badewirttemberg will bethe F ANBR G FSRSNIf &adF 4GS Ay(iNRBRdzOAyY 3
and studies o8 y i I ( A 2 y &ocahiofial $cliobls irytRe\201 academigear.

Ly GKS bldAz2ylf {GN}XGS3Ie 2y a!fLKFIoSGAaLrGAZY YR . I
Research (BMBF) and Standing Conference of Ministers of Education an@l@ffairs financial literacy is

listedasoneof 5 areasbesidesnumeracy computer,health & socialliteracy.Since2016the programmeoffers
funding for projects in the abovigelds.

At the regional level, the Bavarian State Ministry fenvironment, Health and Consumer Protection
(Bayerischen Staatsministerium fir Umwelt und Verbraucherschutz) finances a federathé-#iainer
initiative implemented by the Bavarian association of adult education and local consumer protection centres.

Netherlands

In the Netherlands financial literacy is included as a minor part of the national examination requirements for
second chance education that offer programmes in mathematics, economics and management/organisation.

A national strategy on finandia S RdzOF GA2y g1 & 1 dzyOKSR AY wHnny OFf S
initiative of the DutchMinistry of Financehe & a 2 y? Shéaphatform wassetup to coordinatenationalefforts

in the areaof financialeducationamong40 partners.Theplanhaspassedhe phaseof revisionalreadyandthe

new national strategic plan for 2042018 (ibidem, p.6) lays out the followipgorities:

1. Advancing responsible financial behaviour in the Netherlands is the keydozas
2. Focusing on specific litevents and related targegroups.

3. More impact by poolingtrengths.

4. More impact through professionalevelopment.

5. More impact throughnnovation.

¢CKS LYy aidldSa FdzNIKSNY2NBE GKFG at€FdF2NY lnfl NIy SNA
financial skills, in order to foster sound financial decisiteking. By pooling their talents in the platform,
partnersaimto expandtheir possibilitiefor reachingconsumersprovidingthemwith informationandassisting

them in becomingmor&? Y2y S& gAaSQ¢ ®agdySe 2AasSsE wnanmnz

! yIEaGAz2ylt Y2ySe 4SS a oStf Fa GKS atSyaiazy o RI
employers, government, insurance companies and-pfit organizations to stimulate people to engage
about pensiorplanning.
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Information Provision & Lobbying
- Money Wise
MR RN .u‘wdh
« Know what you spend
« Consumer Association
- Media
- Commerdal parties

Science & Research Market Supply
- Universities « Banks
= Commerdial research « Insurers
agendies - Pension providers
- Shopping on aedit
= Mobile telecom providers

Regulation

- Ministry of Finance

« Ministry of Social Affairs & Employment

« Ministry of Education, Culture & Science

« Netherlands Authority for the Finandal Markets
- Dutch central bank

- Authority for Consumers & Markets political sphere

. )

*National institute for Familv Finance Information
Figure 3 Sphere of influence of financial education in the Netherlands (Money Wise, 2014)

Increasingly more parties from different quarters are becoming involved in financial education:
lobby organisations, policymakers and imfation providers, nofprofit institutions and
commercial businesses are all offering consumers information and support. Providers of financial
products and services are themselves developing more and more informagioyvision
instruments. Government abbrities too are paying more attention to financial education, for
example, through debprevention projects at the municipal level. Finally, research is providing us
with evermoreinsightsinto andexplanationgor the financialbehaviourof consumersThisresults

in a complex sphere of influence with many different interests which may have a mutually
strengthening effect but at times take opposite directions. Moreover, various initiatives overlap
oneanotherresultingin fragmentation.Thediagramw XsBowsthe sphereof influenceof financial
education. (Money Wise National Strategy 2@12018, 2014p.11)

Norway

Financial literacy used to be in the curriculum at age 16/17 féevAl students. In the year 2006 it was
integrated into the subject Social Studies. Many legislators agree on the importance on financial literacy and
that it needs to be on the curriculum schools.

Norway does not have a national policy regarding financial literacy or education respectively.
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Slovenia

Financial education has become a compulsory element of the national curriculum in Slovenia. Slovenia also
committed to financialiteracy through a national strategy abbreviated as NFEP. The Slovene Ministry of Finance
involved an inteiministerial group to prepare the national financial education programme, which targets the
following five groups at all ages:

children (childrenn nurseries and primargchools);

young persons (secondary schpabils);

adults (students, young adults, parents, eldgrysons);

special target groups (young people outside the education systeweducation
groups, unemployed persons, thosedebt, socially disadvantaged persargd
financially excluded groupsgnd

educators

To Do Do Io Io o Do

C2NJ SIOK 2F GKS {GIFNBSG 3INRdzZJA (GKS adaNridS3e ftrada |
OF LI oAfAGeeéd ¢KS &l NI i Sétig uplsBeniadnweiRpage SvithSiférent contdt a dzNB &
points, issuing informative brochures, organizing media activities, training of educators, running a pilot to
introduce financial education into Slovenian schools, and developing new educational Bfferthe adult

population main tools are the central web page with contact points, public consumer counselling and
information services. For people outside the educational system including elders new educational offers were
planned on top of the informatiomnd counselling services (Government of the Republic of Slovenia, 2010).
Different responsible bodies are appointed across governmental ministries for the individual schemes
depending on its suitability to carry out the respective task. The differentsinieé are required to report on

their activities to the Slovenian government once per year, i.e. measures to monitor and check progress are in
place.

LG Aa ONMHzOALFE G2 YSydGAzy (GKFG GO0KSNB A& y2sweblGA2yl f
adopted in the scope of the NFEP take into account the current economic situation and are focused on
financially neutral solutions, the search for internal resources and the upgrading of existing programme. Some
funding is provided through efinancihg for social assistance programmes (financial education of various
vulnerablegroupsof the LJ2 LJdzf HGECERYLE,p. 67).Reflectingaboutlessondearntit isstatedthat & ¢ K S

main achievement so far is that NFEP has managed to raise attention aheofigancial services/product
providersandtheir association®n the importanceof financialcapabilityof A y R A @ @ibilelzl, pf 142). Asked

for the core stakeholders involved in financial literacy education for adults one interview psrabed:

2SS 0StASPS GKFG Ay {f2@SyAl Eduéatiodal prdgratiime Odzt | NJ FASE R
leader of a financial institution, Slovenia
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An adult educator describes the situation in her country as follows:

G{t20SYy Al OSNLIAYNIE RMIRK AWGKES yF GA2Y I E ©X8& LINBINI YYS
programmes isn't being conducted in practice. Also the Ministries of Work, Ministry of Education

and the Ministry of Finances have been cooperating during that time, but there hasn'tédrgen

further development since. There is still no national platform and we are still waiting for one.

DOLCETA, the European portal for financial literacy, is basically the only accessible and translated

portalweK | @SomjaBerckoadulteducatorsat Integra, givesworkshopsand lecturesin the field

of economy and financidlusiness

Switzerland
Switzerland does not have a national financial literacy strategy in place. An attempt to introduce a national
curriculum failed in 2010 due to politiclsagmentation on the topic.
G¢KS 0Sal ¢2dz R 0SS G2 adl NI SRdzOFGAy3a i aSO2yRI NE
has received a mandate from the canton to do it in secondary schools. They train teachers in this

I NB IDapréinique Erne, Budget widor at Fédération romande des consommateurs FRC,
Switzerland

¢CKS al AfGLRER LYAGAFIGAGSE GGSYLIWISR G2 FTAE &42YS Nz
refused by the cantons.

& 5 A F pdjpBafdarun kind of everywhere thoseinitiativesare scatteredc X Bhédreis no push
FNRY (GKS L2t AdGAOa ManAder agSchullenidefatiing Schuieiz/Dettds ankeylsa O €
Suisse (Swiss Depounselling)

United Kingdom

A first UK national strategy ran from 200611 undercoordination of the Financial Service Authority (FSA), an
institution at that time responsiblefor consumerprotection (OECD2016).Anew quastgovernmentabodyhas
becomeresponsibleor financialcapabilityacrosshe UKin 2011,the (MAS).TheService
received a budget of £78 million in 2014/2015 and mainly provides online advice including a number of
factsheetd budgetingtoolsetc. Forthe purposeof revisingthe previousstrategyMASsetup anonlineevidence

hub for financial capabilities that contains a selection of robust and relevant impact evaluations of UK and
international financial capability programmes. It is quality assured by PerBovaaice Research Centre (PFRC)

at the University oBristol.

MAS coordinates the revised Financial Capability Strategy. The policy addresses different groups depending on
age/status in life, i.e. children and young people, young adults, individuals aingage, in retirement and

those in financial difficulties. For each group some key elements are listed below, especially those including an
element of intervention/education.

16


https://www.moneyadviceservice.org.uk/en

Table 1 Strategic key elements for different age groups of h€ A y' I Y OA L £/ F LI 6Af AdGe {GNIGS3eé¢ o

Age Group/Life stage
Young Adults

Working Age

Older People in
Retirement

Retirement Planning

IN2013the! YQa D2@SNYYSyid YIRS FAyLl yOANaonaSRidzOLinid ik,

Strategic Key Element

A ag2NIAYy3T 6AGK GKS olFylAy3d &S«
capability support at students showing signs of financial diffic
during their studies angdostgraduation;

A trialling financial capability interventions with leading employers
young adults, including employers of apprentices and rec
graduates; and

A identifying opportunities to develop pedo-peer interventionsysing
learningsfrodSEA &aG Ay 3 LIAf 2048 GKI G KI

GY2GA Q1 GAY3 |+ YR -KgS pebpleyoplanvahdddbandinank
life events, by working with employer groups and those claiming Univ
Credit, and encouraging people to make activeisiens about whether, and
GKEFEG Gel)ls 2F LINRGSOGAZ2Y AyadzNI y
GY20A 01 GAyYy3 | yR -&8 pebple yoPplanvaBeNdSandarmhi
life events, by working with employer groups and those clairdiniyersal

Credit, and encouraging people to make active decisions about whether,
gKIFG GeLIS 2FX LINRBGSOGAZ2Y AyadaNI y:!

A GAYLINROAY3 | 00Saa G2z | yR Gaay
regulated financiahdvice; and

A pilotinginterventionswith selectedemployergo helptheir employees
4SS GKS ySSR (2 LIy IyR AyON

02YLJ

Sincethe schoolyear2014/2015all schoolsacrossEnglandare obligedto teachfinancialeducationas a part of
secondary mathematics and Citizenship education (feg@a 11 upwards). The Department for Education has
included specific curriculum content on managing risk, incand expenditure, insurance, savings and
LISyaArz2yadéd 09dzNRLIRDIb)..  y1Ay3d ! 3a20AF A2y X

It is also noteworthy that in Scotland the Bankruptoyd Debt Advice Act (2014) requires anybody who is

declared bankrupt to take an accredited financial education course.

3.2 VARIETY OF STAKEHOLDERSNVOLVED IN HNANCIAL LTERACY

EDUCATION

Thereare manydifferent approachedo analysestakeholdersa conciseoverviewunderabusinesgerspective

is given by Baddache and Morris (2011). This study opted to position stakeholders in a matrix depending on

their level of governance and their current involvement in financial literacy initiatives/education. @igen

ydzYo SNJ 2F ail {SK2ft RSNA Ay@2f SR

I ONR & &

iKS

asSgsSy

presented for Belgium, Germany, Netherlands, Norway, Slovenia, Switzerland and the United KiBgaem.
prevalent European and global stakeholders are presented separatibly émd of thissubchapter.
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Belgium
In Belgium we identified mostly regional and local stakeholders such as:

A
A
A
A
A

Centers for basieducation

Secondarygchools

Centers for publigvelfare

Research institutions (inainiversities)

Public institutions (related to the general financial market and dehtes)

Stakeholders in Belgium are summarized in Figure 4 Financial literacy in Bedtalteholder map.

Stakeholder Level

Local &
Institutional

National

Regional

i

Febelfin (Belgian federation
of the financial sector)

Nationale Bank van Belgié

I
|
|
I
| Autoriteit voor Financiéle
I Diensten en Markten
|
I

Department Onderwijs & Vorming
Gezinsbond
Centrum Schuldenlast ~ Vocvo

I
Universiteit Gent (in charge of PISA |
|
I Centrum voor budgetadvies -en Onderzoek
I
|

results in Flanders)

GO! Onderwijs van de Vlaamse Gemeenschap
- Pedagogische Begeleidingsdienst

Openbaar Centrum voor Maatschappelijk

Teacher training programs Welzijn (OCMW)

Centra voor volwassenenonderwijs
(adult education)

I |
I |
I |
Students in adult education I | Centra voor basiseducatie (basic education)
I |
I |
| |
L L

>

Low Medium High

Current involvement: Financial literacy among adults

Figue 4 Financial literacy in Belgiurstakeholder mapPlease

see annex 4 for details on each stakeholder.
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Germany

The stakeholder mapping exercise in Germany benefitted from a report contracted by the Federal Ministry of
Education andResearch (BMBF) that researched the stakeholders and provision in the basic economic
education.Thedocumentstatesthat & karietyof providersof further educationareactivein mainor secondary

function as well as in advice centres, which cardifierentiated in terms of ownership, structure, objectives,

reach2 dzi s | FFAYAGES | yR LINREAYAGE (2 GKS GF NBDIR, I NP dzLX&
p. Off, translated from German) in Germany. Furthermdhne report points out that theret NE a @S NE I ( A
O22LISNY 6APS NBfFriA2ya o0SGeSSy (K2a$S 02RASa¢ O6A0ARSY
that could be confirmed by our researctamely:

Adult education centers (Volkshochschulen) under lao#thorities

Further educatiorcenters run by religious groups or labaunions

Consumer centers (independent, consultation & seminars agaiiest)a

Social welfare centers: prevention and consumer dshinselling

Banks and insurana@mmpanies

2 2 Y S ¢sQogiations

To To To Do o o

Furthermore, our desk research and subsequent interviews showed that (Professional) Higher education
institutionsalsoplayarole for educationon financialliteracyamongadults,in particularthoseresearchingnd
teaching Business and Econontichicatbn.

Identified stakeholders in Germany are shown in Figure 5 Financial literacy in Gerstelgholder map.

I ]
1 ]
Schufa? Gis Bank2 i Deutscher |
] : Volkshochschul- : Praventionsnetzwerk
g Bundesverband der 1 Verband (DVV)3 1 Finanzkompetenz e.V. ®
- Deutschen Volksbanken : Deutsche :
= und Raiffeisenbanken I Rentenversicherung® |
(BVR)? i | Sparkasse®
I 1
Industrie- und 1 Deutsche Gesellschaft fur 1
Handelskammern? : Okonomische Bildung (DeGOB)’ :
_______________________ | ST SN0 SO0 I S e D S S | | ———————
] ]
— 1 ]
2 : Sozialdienst :
] = | Katholischer |
= 5 : Manner eV, 1° : Bayrischer
% ga I Lernende Region - 1 Volkshochschul-
= (-4 : Netzwerk KéIn eV. ** : Verband *?
2 1 I
8  prememmmmmmmmmmm e ———— e o o o o e e e e e e o e e e e e o e e
n 1 ]
: H ?entrumfﬂr Deutsches Institut far
1 : dkonomische Erwachsenenbildung (DIE)*”
I Bildung (Z6BiS) *®
— - ] ]
© KT Capital GmbH** H | . : 13
o g : Universitat Hamburg?s H Diakonisches Werk Hamburg
TE : | Finanzfachfrauen.de®® RW-Budgetberatung®
o
2% MyFinanceCoach® | | Hochschule Institut fir okonomische
£ : : Weihenstephan- Bildung, Univ
1 i Triesdorf?* Oldenburg? >
Low Medium High

Current involvement: Financial literacy among adults
Figure 5 Financial literacy in Germangtakeholder map

Please see annex 4 for details on each stakeholder.
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Netherlands

There are several Dutch organisations involved in financial literacy. however, there few focus on financially
illiterate adultsas opposed to students at school. The stakeholders that could be identified are listed in Figure
6 Financial literacin the Netherlands stakeholder map.

A University of Amsterdam,

I |
I 1
_ gﬁgz:‘zsgf Economics and : Nationaal Instituut voor :
g : Budgetvoorlichting (NIBUD) ; Money Wise Platform
kK I I
2 Nederlandse Vereniging voor
Volkskrediet (NVVK) 1 I
Bt P o Yt s e i
E | |
3 = I [ Traverse
] s I i
2 % : : o
% gz ' Banks and insurance companies I Surplus Budgetcoaching
=
S | I
@Y 0 P D e i e G e e e = 'r ———————————— 1 —————————————
| |
o= | | Adult education centres
2 | |
°_a = Local governments
® B I I
9 -
3 E : : Public libraries and community centres
- | |
' 2 .
Low Medium High

Current involvement: Financial literacy among adults
Figure 6 Financial literacy in the Netherlanedstakeholder map

Please see annex 4 for details on each stakeholder.
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Norway

There are local adult education centres in each municipality (ifouatted in a specific municipality, then they

are cooperating with other municipalities nearby). In terms of financial literacy some online programs are
provided by government agencies, private banks and other institutions. Our Norwegian partner VCedenti
the stakeholders as shown in Figure 7 Financial literacy in Norstakeholder map.

A Forbrukerombudet '

Laerepenger (online program for

| |
I | y
(Consumer Ombudsman & 1 young adults)* 1 Hhancke Bank
=, the Market Council) | |
= Luksusfellen (TV-show)*
2 Forbrukerradet? | |
7] | I Husbanken®
= SIFO - National Research | Teenage Boss (TV show)® |
for Consumer Research® | |
3 e T T T T T T T
L] = I I
] £ I |
9 0
T m | |
]
T = | |
= I L
K. o — oy — — T e e e e T | ——
| I
i I |
o e I Minar® (Private provider, taught |
- .g I courses in financial literature) I
g £ I I
-5
£ I I
I I
B L >
Low Medium High

Current involvement: Financial literacy among adults

Figure 7 Financial literacy in Norwaytakeholder map

Please see annex 4 for details on each stakeholder.
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Slovenia
In Slovenia the main institutienengaging in financial literacy for adults are:

Adult educatiorinstitutions

Slovenian institute for adult education and its regiom&mbers
{t 208y S [Agsycatimy S NE Q

Chamber of Commerce and IndustrySibvenia

Bank Association of Slovenia sseleral SlovenBanks

To To To Do I

The following map shows all identified stakeholders (Figure 8 Financial literacy in Sletakénolder map).

1 I
[ |
| I " :
i | | Slovenian Csonsumers
o o g
5 1 Gospodarska zbornica [ Aesoclton
" ad
& I Slovenije I
- I | Andragoski center Slovenije®
I I
% ; : " : : Vezovisek’
& oo | Visoka 3ola Slovenj I
1 o 2
% § Medgeneracijski center 1 ‘(:;Or;:e:) (vocational I NLB? (bank)
s X SASA! I g I
o [
E a UNI 3 Zgomije I Zavod RS za zaposlovanije,
] Savinjske doline® | obmocaa enota Velenje®
@ b - o o e S e G N i, oy
1 |
™ | INTEGRA™ I Zavarovalnica Triglav'
c | I
22 I INVEL" i
[ K Start-up centre
§ £ I Velenje™ I
E : AZ LUV™ : RIC Novo Mesto™
1 L >
Low Medium High

Current involvement: Financial literacy among adults
Figure 8 Financial literacy in Sloveniatakeholder map

Please see annex 4 for details on each stakeholder.
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Switzerland

In Switzerlandthe mainstakeholderengagingn financialliteracyfor the adult populationare the nationaldebt
counsellingassociatiorandregionalarmsof publicnature or in socialserviceorganisationsinderthe umbrella

of Caritas, the aid organisation of the Roman Catholic Church. A focus on financial interventions in the case of
individual debt rather than preventive approaches carabsumed.

A State Secretariat for
Education, Research

I |
| I
and Innovation {SERI)" I |
o | PostEi I Schuldenberatung
ostFinance 23
- Federal Social _ oy ¥ Schweiz
o {nsurance Office. Swiss Conferance | Y | CosE Stk
£ -] 2 ’ of Cantonal L e
] FSIO s | |
= Ministers of
Education (EDK)* I |
e - T — - P -
o iy hul i i
g ! | Centre social protestant Gengva’ Sd u der:::eratungsdlenst Ckitas
3 = | I Caritas Fribourg® feeiborg
@ g I | Plusminus Basel” Caritas Jura - Service Dettes™
) ‘B0 1 1 Berner Schuldenberatung™ Schuldenberatung Caritas Luzern™
_g g | Fachstelle fir Schuldenfragen im Service dettes Caritas Neuchatel”
g | Kanton Zirich'* Schuldenberatung Caritas
g I I Caritas Zirich, Fachbereich Schulden™ St.Gallen-Appenzell”
L | | Stftung Kirchlicher Sozialdienst .
Zarich™ Schuldenberatung und -sanierung
I ! Schuldenberatung Glarneriand*® Caritas Thurgau™
I I Fachstelle fir Schuldenfragen Luzern® Schuldenberatung Caritas Zurich
| | Fachstelie fir Schuldenfragen K5 Basler Kurszentrum, ECAP Base|*
i 1 | Schaffhausen™ Schuldenberatung Aargau —
g Schuldenberatung Caritas Aargau®’ Solothurn™
e - e
]
g 3 ! | City of Lausanne, Service social
o Jv): | | Lausanne (SSL)Schuldenberatung
£ 2 1 Caritas Aaﬁau” >
Low Medium High

Current involvement: Financial literacv among adults
Figure 9 Financial literacy in Switzerlandtakeholder map

Please see annex 4 for details on each stakeholder.
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United
In the UK,

Kingdom

there are several national stakeholders with financial literacy and capability as core aim of their

activity. Someco-ordinatelocalbodiese.gCreditUnionandCitizenAdvice Twolargeadult educationproviders

run progra
centres.

A

National

Stakeholder Level
Regional

Local &
Institutional

mmes/courses in this field. Furthermore, large global UK banksactive as well as consumer

Money Advice Service®

I [

I I

1 I Centre for Responsible

e = >

Young Enterprise’ ! National Numeracy? | Credit Credit Union®

| I Citizens' Advice® )

| I Financial

| | Money Saving Expert’  Capability

I Strategy Board?®
I

Nationwide®
____________ [~ e e e e, e — - ——————-
I I (Citizens' Advice Local
1 1 Centers)
| |
| I Toynbee Hall™®
I I
I |
I |
3 » »
Low Medium High

Current involvement: Financial literacy among adults
Figure 10 Financial literacy in the United Kingdeistakeholder map

Please see annex 4rfdetails on each stakeholder.
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European and Global Stakeholders

Several stakeholders are active in financial education for adults at the Europegioaatllevel including
multinational banks, permanent networks and-Elsided consortia.

Stakeholder name

Table 2 European and global stakeholders of adult financial literacy

OECDnternational Network
on Financial Education (INFE)

Association of European
Economics Education (AEEE)

European Banking Associatior

Expert Group on Financial
Education

Mastercard Worldwide

JP Morgan Chase Foundation

Barclays Bank

Platform of public institutions
from OECD and neDECD
member countries.

Financed by fees.

National associations of
teachers in economics and
business economics throughot
Europe.

Umbrella organisation of 32
national banking ssociations in
Europe (representing approx.
4,500 banks)

Group of financial education
practitionerscomposed after a
public call by the European
Commission in 2008

American multinational
financial service cooperation

Philanthropic arm of the JP

Morgan Investment bank

British multinational bank and
financial service provider

Involvement in financial literacy of adults

= = =2 =2 = =4

= =4

Promotes and facilitates international -@peration between
policymakers and other stakeholders on a widage of
financial education. Members share country experierzoes
discuss strategic directions and outputs, building on data
collection and policgnalysis.

International measurements of financlakracy.

Hoststhe InternationalGatewayfor FinanciaEducatiorto
disseminate relevant research aadalysis.

Hosts series of biennial conferencesetachangé&nowledge.

Promotes economics teaching in national curriculaand
broad conception of economic understanding that goes
beyond financial literacy and worklatedskills

Issued several publications and initiativesioancial
literacy.

Holds the annual European Mongjeek

Advises the European Commission on its patiaking in the
area of financiaéducation.

Aimsat promotingexchangef ideas,experiencesindbest
practices.

Looks at technological ways for money aletbt
management

Provides info material on debt/crediards

Committed $30million over five years to fund the creation
F'yR RS@St2LISy§ 22 Hz20ida@K&E €
test and scale innovations that help people increase savir
improve credit and buildssets

Currently developing an app to provide delolvice

Community training & programmes on finandiedracy
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4 H EMENTS GBOODPRACTICES

Thischapter complements the above higgvel principles by five elements that were describes as successful
practice by experts involved in financial education planning and teaching of adults in 2016.

41 BROASJPPORT FARFEMOMENTHPPROACE FOCUSN
TRANSIDNS

Early research into adult development introduced stages to the life past childhood. Conceptualizing life stages
goes back to the developmental psychologist Erik Erickson and resonated in later learning theories. Since
learnersaremorereceptiveto certaininformationdependingon their life stageor time of transitionandpeople

often return to the classroom during a time of transition (Daloz, 1986), the concept of life stages plays an
important role for successful lifelong learning. vitghurst, for example, states that roles tasks associated to
different life stages "make different demands on education and offer different opportunities to the educator”
(Havighurst, 1964, p. 18). He coined the term of "teachable moments" (Havighurg), ih9shich people are

more ready to learn and apply concepts because of theisilifetion.
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of succeeding tasks possible. When the timing is right, théabil learn a particular task will be

possible Thisisreferredto asa'teachablemoment.'It isimportantto keepin mindthat unlessthe
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Financiakducationshouldcertainlystartin schoolshowever,within complexfinancialandsocialsystemshere

is a need for educational offers at different moments throughout life. Learning how to manage money for a
whole family or as a house owner will be most successful for people that are about to have children or buy a
house. Some of the online informati portals on financial literacy have started to deploy such an approach.
TheUKinitiative & a 2 yhfatersto Y S°categorizeshe followinglife momentson the website:Havinga Baby,

First time parents, Leaving education, Leaving home, Losing a Paongrierm illness. Managing the family,
Recently unemployed, Returning to work, Struggling with debt, Starting a businesggeiment.

CAINIKSNY2NB>S (GKS ylFraA2ylrt AYF2NNIFGA2Y LXFGF2NY F2NI (
2016) h Belgium gives the visitors the following options:

Studying, e.g budget, financing, renting a dorm, student job, holidays,
Working

Living as &ouple

Living, e.g renting, buying a house, building and renovatiogjng

With children

Breakingup

Pension

Heritage

To To Do Do Do Io Do Do

The same approach is taken by a free programme and website provided by The American Institute of Certified
tdzof AO ! O02dzy il yia OFffSR®PGICAAIBBEIMBSAK2FACAKEY DY R
choice in life mments.

5Available at

6 Available online alt
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http://www.moneymatterstome.co.uk/
http://www.360financialliteracy.org/

Moments de vie

Etre parent

Pension

WIGenteGeVie

ETUDIER

* Budget

* Financer

* Louer un kot
* Job d'étudiant

HEMALGUES

Ot pratGues

TRAVALLER

* Premier emploi et marché
du travail

* Une carriére a votre mesure

* Maladie, invalidite, burn-out,

Apropos desyikinin

ERSEIEAriLS

VIVRE A DEUX

* Se marier ou cohabiter
* L'argent au quotidien

* Comptes en banque

* Les dettes

* Louer

* Acheter son logement
* Construire et renover
* Déménager

* A l'étranger accident ... * Habiter ensemble * S'expatrier
* Chere voiture * Démission et licenciement * La fiscalité
l * Des vacances * Travailler comme * Sécurité sociale
indépendant * L'épargne prénuptiale
k * Bientot une retraite bien
méritée
|
ETRE PARENT SE SEPARER PENSION HERITAGE
|+ L'arrivée de lenfant * Les premiéres démarches 8 | * Préparer sa pension * Transmettre votre
* Droits et devoirs des entreprendre * La pension légale patrimoine
parents * Etes-vous en union libre,en | * La pension complémentaire | * Estimer votre patrimoine
* Enfant, travail et budget cohabitation légale ou * L'épargne individuelle * Qui hérite de quoi ?
* L'argent de poche mariés ? * Revenu et travail une fois * Les droits de succession
* Les assurances * Séparer les biens pensionné * Instruments de la
W * Séparation, décés ou * Séparer les finances et les planification successorale
difficultés financiéres assurances * Que faire en cas de décés ?
* Fiscalité * Les enfants
* Sécurité sociale * La pension alimentaire
* Conséquences pour vos
impots, votre héritage et
L votre sécurité sociale

Figure 11 Life moments at "Wikifin" (Belgium) in French
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The life stage component is more important rather than age such as working, starting retirement, young adults
transitioning into financial independence.

& L maied@pplicableto learnaboutcreditwhend 2 dzpplyihgfor credit.[...] Commorthemeof aboveprojects
is bringing it to life for people and engaging them on their own terms at the right tidme"Dixon, Barclays,
UK

"Researctshowsthat normalclassroomiearningR 2 S avgtiQandsoyouhaveto catchpeopleat learnable
moments. But not clar how you recognise when somebody is at a learnable moment. People are not
interested in things that are in the future, or the pastbward Gannaway, Learning & WoltkK

"People at work when the situation changes e.g. redundancy and retirement. [itgd @uot of need for
peopleto think abouttheir financialcapabilitiesand what they needto learnasthe changecanbe quite
drastic."KirsiMarja Kekki, Policy Officer at UnionlealdiK

G9YAYySyiGte aSyaiot FHeenWhieMickia&l Royde &ril fHeldn PlndAR Mobdy Advice
Service, UK
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Center for Economic Education B8), University of Siegen, Germany

G¢KS fAFTS Y2YSyida FLILINRBIFOK O2dzZ R 0S8 | 3JI22R SEIYLES 2
0dz2Ay3 | K2dzaS3 RA @2 NDS AisadAhagizhD/std&at onNihahcialigracy &t T YA & X
University of Amsterdam and HEI teacher of general economics, Netherlands
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for their first mortgage or older adults who are going toiretand want to gain insight in their future financial
& A ( dzI Gerar8 $uiikérbuijk, Cluster manager education at Kellebeek College, Netherlands

Qx

G¢KAA A& GKS 2yfé |LWNRIOKZ tSIRAYy3I G2 O2yONBGS NBadz i
YR 6AGK LINI OQGAOIFE SEFYLX Sas SRAZOINKRAEAVIKE YRNRYRZS | WLy $
Director of Ljudska univerza Vieje and teaching economic subjects in secondary educational programmes as
well as informal educational programmes
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literacy, because thisisKS o0Said o6& Ay 6KAOK LIS2LX S
Educational programme leader of a financial institution, Slovenia
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