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FOREWORD 
People need to manage their money over the short, medium and long term and require the skills, confidence 

and motivation to do so. This is becoming more important for individuals and households, as lifestyles change 

as a result of changes in employment or life circumstances. Yet research by the Organisation for Economic Co- 

operation and Development (OECD) on financial literacy1 found large numbers of European adults of all ages 

lack awareness of the importance of savings and setting long-term 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 financial circumstances.2 

Against this backdrop, Europe is the most highly penetrated mobile region in the world. At the end of 2016, 

there were 456 million unique mobile subscribers in Europe, equivalent to 84% of the population3 . The ubiquity 

of internet access offers new opportunities for education and learning, which, if adopted, could help to engage 

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

 
The Managing Money project consortium consisted of partners from Norway, Germany, Slovenia, Switzerland, 

Belgium, the Netherlands and the UK which set out to develop an up to date financial literacy curriculum for 

adults and to explore how use of technology could support the development of ŀŘǳƭǘǎΩ financial capability. 

 
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 

approaches to learning. It also identified existing digital financial literacy assets (including those developed for 

children) and collated existing research and practice to inform development of an up to date financial literacy 

curriculum, development of blended learning resources and the specification of a financial capability app to 

facilitate innovative learning experiences for adult learners. 

 

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

ŎƘŀǊŀŎǘŜǊƛȊŜŘ ōȅ ŀ ά[ƛŦŜ aƻƳŜƴǘǎέ ŀǇǇǊƻŀŎƘ ǘƘŀǘ ƳŀƪŜǎ ǘŀǊƎŜǘŜŘ ŜŘǳŎŀǘƛƻƴŀƭ ƻŦŦŜǊǎ ǘƻ ŀŘǳƭǘǎ ƛƴ ŘƛŦŦŜǊŜƴǘ 

situations in their lives, such as when having a baby, leaving education, leaving home, losing a 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   consequences   of   financial   decisions   throughout   life,   within   simulated  environment. 

 
We encourage you to review the full Needs analysis and to use the project outputs with your own learners, 

adapting them for formal and informal, blended and online, stand alone or embedded delivery, as an addition 

or as part of basic skills courses, to meet the aims of your own provision and meet the needs of your learners. 

 

1 OECD (2016), Financial Education in Europe: Trends and Recent Developments, OECD Publishing, Paris. 

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

2 OECD (2017) INTERNATIONAL NETWORK ON FINANCIAL EDUCATION 

3 GSMA (2017) The Mobile Economy Europe 

http://dx.doi.org/10.1787/9789264254855-en
http://dx.doi.org/10.1787/9789264254855-en
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EXECUTIVE SUMMARY 
This report looked into existing policies, teaching and learning resources, curricula, elements of good practice 

as well as research/evaluation results of financial literacy among 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 

conductŜŘ ƛƴ ǘƘŜ ŦǊŀƳŜ ƻŦ ǘƘŜ άaŀƴŀƎƛƴƎaƻƴŜȅέ ǇǊƻƧŜŎǘ ŦƛƴŀƴŎŜŘ ōȅ ǘƘŜ 9ǊŀǎƳǳǎҌ ǇǊƻƎǊŀƳƳŜ ƻŦ ǘƘŜ 

European Union. 

In all countries this study looked into there is a broad variety of stakeholders involved: adult education 

providers, financial service providers and organisations, social welfare services and consumer associations. The 

Netherlands, Slovenia and the UK have put in place national programmes to coordinate efforts among those. 

The national programmes at different levels of implementation. 

Based on the research conducted we conclude that good practices to increase financial literacy are 

characterized by: 
 

- ŀ ά[ƛŦŜ aƻƳŜƴǘǎέ ŀǇǇǊƻŀŎƘ ǘƘŀǘ ƳŀƪŜǎ ǘŀǊƎŜǘŜŘ ŜŘǳŎŀǘƛƻƴŀƭ ƻŦŦŜǊǎ ǘƻ ŀŘǳƭǘǎ ƛƴ ŘƛŦŦŜǊŜƴǘ ǎƛǘǳŀǘƛƻƴǎ ƛƴ 

their lives, such as when having a baby, leaving education, leaving home, losing a Partner, recently 

unemployed, struggling with debt, in retirement; 

- a well-thought decision to design financial (narrow) or economic (broad) educational offers; 

- practical short courses using authentic learning resources cases and cases adults can relate to; 

- a smart approach linking existing counselling and educational offers on basic skills such as numeracy, 

reading and digital skills; and 

- cooperation with local organisations and employers for a wide reach-out and engagement. 
 

Furthermore, this report found that there is a need 
 

- for more preventive initiatives before the occurrence of debt; 

- to expand educational offers from programmes mainly targeted to pupils and young adults to address 

all socio-economic milieus and age groups; 

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

independency; 

- for educational resources in other languages than English for direct use in adult classrooms and for 

ŘƛŦŦŜǊŜƴǘ άƭƛŦŜ ƳƻƳŜƴǘǎέΤ ŀƴŘ 

- an adult financial literacy curriculum that is based on existing competence models. 
 

¢ƘŜ άaŀƴŀƎƛƴƎ aƻƴŜȅέ ǇǊƻƧŜŎǘ ǿƛƭƭ ŘŜǾŜƭƻǇ ŀ 9ǳǊƻǇŜŀƴ ŎǳǊǊƛŎǳƭǳƳ ƻƴ ŦƛƴŀƴŎƛŀƭ ƭƛǘŜǊŀŎȅ ŀƴŘ ƛǘ ƛǎ ǊŜŎƻƳƳŜƴŘŜŘ 
 

- ǘƻ ǘŀƪŜ ŀ άƭƛŦŜ ƳƻƳŜƴǘǎέ ŀǇǇǊƻŀŎh and design a modular curriculum; 

- to review and use existing competence frameworks and standards for financial literacy and consider 

economic literacy as a component; 
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- to pool openly licensed teaching material suitable for different life moments such as authentic cases 

and lesson plans; 

- to integrate up-to-date technology especially mobile applications; and 

- to collaborate with an existing European platform on financial literacy or consumer education. 
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1 WHAT IS FINANCIAL LITERACY & EDUCATION AND WHY IS IT 

RELEVANT? 
 

For the purpose of this study we did not develop a new definition of neither of the terms financial literacy nor 

financial education. Instead we worked with a set of existing functional specification of the terms. For example, 

the Organisation for Economic Co-operation and Development (OECD) adopted the following working definition 

of financial literacy ŀǎ ōŀǎƛǎ ŦƻǊ ǘƘŜ нлмн tL{! ǎǘǳŘȅ ŀƳƻƴƎ ŀŘƻƭŜǎŎŜƴǘǎΥ άKnowledge and understanding of 

financial concepts and risks, and the skills, motivation and confidence to apply such knowledge and 

understanding in order to make effective decisions across a range of financial contexts, to improve the financial 

well-being of individuals and society, and to enable participation in economic lifeέ όh9/5Σ 2005). 

It is noteworthy 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 

ŀ άcombination of financial awareness, knowledge, skills, attitude and behaviours necessary to make sound 

financial decisions and ultimately achieve financial wellbeingέΦ [ŜǳƳŀƴƴ Ŝǘ ŀƭΦ όнлмсύ ŘƛǎǘƛƴƎǳƛǎƘ ōŜǘǿŜŜƴ 

characteristics cognitive (knowledge, skills and abilities) and non-cognitive personal resources, which imply 

άŜƳƻǘƛƻƴŀƭΣ ƳƻǘƛǾŀǘƛƻƴŀƭ ŀƴŘ Ǿƻƭƛǘƛƻƴŀƭ ŀǎǇŜŎǘǎ ŀǎ ǿŜƭƭ ŀǎ ǎƻŎƛŀƭ ǾŀƭǳŜǎ ŀƴŘ ƴƻǊƳǎΣ ǿƘƛŎƘ Ŏŀƴ ŀƭǎƻ ōŜ 

ǳƴŘŜǊǎǘƻƻŘ ŀǎ ǇŜǊǎƻƴŀƭ ǘǊŀƛǘǎ ŀƴŘ ŎƘŀǊŀŎǘŜǊƛǎǘƛŎǎΦέ όǇΦноύ 

aŀƴƛŀ ϧ ¢ǊǀǎǘŜǊ όнлмпύ ŘŜŦƛƴŜ ŦƛƴŀƴŎƛŀƭ ƭƛǘŜǊŀŎȅ ŀǎ άexistential, fundamental and immediate needs of everyday 

living and actions in managing money mattersέΦ ¢ǊǀǎǘŜǊ ϧ .ƻǿƛŜƴ-Jansen (2015) take a somewhat wider 

systematic perspective viewing financial literacy as a basic competence that forms a pre-requisite to take part 

in society: 

άFinancial literacy is more than arithmetic, and more than reading and writing ς financial literacy encompasses 

everyday competences which are necessary and essential for individual personality development as well as 

participation in society and the world of ǿƻǊƪΦέ 

Financial educationΣ ƻƴ ǘƘŜ ƻǘƘŜǊ ƘŀƴŘΣ ƛǎ άthe process by which financial consumers/investors improve their 

understanding of financial products, concepts and risks and, through information, instruction and/or objective 

advice, develop the skills 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-beingέ (OECD, 2005). The European Commission (2007) states that άCƛƴŀƴŎƛŀƭ education enables individuals 

to improve their understanding of financial products and concepts, and develop the skills necessary to improve 

their financial literacy; i.e. to be aware of financial risks and opportunities and to make informed decisions in 

their choice of financial services. It is a life-long issue. Financial education is a complement to measures aiming 

to ensure the appropriate provision of information, protection and advice to ŎƻƴǎǳƳŜǊǎέΦ 

The importance of financial literacy in Europe and beyond is growing fuelled by the global financial crisis 

20072009 and high-level political agenda setting. The European Commission adopted a Communication on 

Financial Education in 2007 wording benefits for the individuals, 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 in Habschick et al. (2007) 

briefly summarized in the table below. 
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Figure 1 Why financial literacy is needed (from Habschick et al., 2007) 

 
 

 
άCƛƴŀƴŎƛŀƭ ƭƛǘŜǊŀŎȅ Ƙŀǎ ŀ ƘƛƎƘ importance and should receive stronger educational policy support. 

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

ŎƭŀǎǎŜǎΦ Ψ¸ƻǳ ŘƻƴΩǘ ǘŀƭƪ ŀōƻǳǘ ƳƻƴŜȅΩ ς ǎƛƳƛƭŀǊ ǘƻ Ψ¸ƻǳ ŘƻƴΩǘ ǘŀƭƪ ŀōƻǳǘ ŘƛǎŜŀǎŜǎΩ ƛǎ ŀ Ǿalid attitude 

ŀƳƻƴƎ ǘƘƻǎŜ ǿƘƻ ƘŀǾŜ ƭƛǘǘƭŜ ƳƻƴŜȅΦ ¢Ƙŀǘ ƛǎ ǾŜǊȅ ǇǊƻōƭŜƳŀǘƛŎΦέ Iŀƴǎ WǸǊƎŜƴ {ŎƘƭǀǎǎŜǊΣ IŜŀŘ ƻŦ 

Center for Economic Education (ZÖBIS), University of Siegen, Germany 
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2 ABOUT THE άaANAGING MONEYέ tROJECT & RESEARCH 

METHODOLOGY 
 

The Managing Money project aims to bridge the gap between personal finance education in schools to increase 

ǘƘŜ ŦƛƴŀƴŎƛŀƭ ŎŀǇŀōƛƭƛǘȅ ƻŦ ŀŘǳƭǘǎ ƻŦ ŀƭƭ ŀƎŜǎ ŀƴŘ ōŀŎƪƎǊƻǳƴŘǎΣ ŜȄǇƭƻƛǘƛƴƎ ǘƘŜ ǳǎŜ ƻŦ ƭŜŀǊƴŜǊǎΩ ƻǿƴ ǘŜŎƘƴƻƭƻƎƛŜǎ 

for learning. Our partnership is financed by the European ERASMUS+ programme and composed by the 

following institutions: 
 

 
 

 

 

Learning & Work (UK) is new independent 

policy and research organisation 

dedicated to lifelong learning, full 

employment and inclusion. We bring 

together over 90 years of combined 

ƘƛǎǘƻǊȅ ŀƴŘ ƘŜǊƛǘŀƎŜ ŦǊƻƳ ǘƘŜ Ψbŀǘƛƻƴŀƭ 

LƴǎǘƛǘǳǘŜ ƻŦ !Řǳƭǘ /ƻƴǘƛƴǳƛƴƎ 9ŘǳŎŀǘƛƻƴΩ 

ŀƴŘ ǘƘŜ Ψ/ŜƴǘǊŜ ŦƻǊ 9ŎƻƴƻƳƛŎ ϧ {ƻŎƛŀƭ 

LƴŎƭǳǎƛƻƴΩΦ 

 
 
 

 

CVO Antwerpen (Belgium) is an Adult 

Education Center with several 

campuses in and around the City of 

Antwerp in the Flemish region of 

Belgium. CVO Antwerpen is one of the 

largest centers for adult education 

certified and funded by the Flemish 

Government. 

 
 

 

 

ESCP Europe Wirtschaftshochschule 

Berlin e.V. is a state-recognized academic 

institution and part of ESCP Europe: a 

transnational school of higher education 

with campuses in Germany, France, Great 

Britain, Italy, Spain and Poland 

 
 

 

 

VOX is the Norwegian Agency for 

Lifelong Learning and belongs to the 

Norwegian Ministry of Education and 

wŜǎŜŀǊŎƘΦ ¢ƘŜ ƛƴǎǘƛǘǳǘƛƻƴΩǎ Ƴŀƛƴ Ǝƻŀƭ 

is to contribute to supporting active 

citizenship, improving employability 

and increasing participation in 

education. 

 
 
 
 

 

The Swiss Federation for Adult Learning 

(SVEB) is the national umbrella 

organisation for general and vocational 

adult learning. SVEB groups over 700 

members, both private and state 

providers of adult learning. 

 
 

 

 

Ljudska univerza Velenje (Slovenia) is 

a public non-profit institution 

providing adult education. It takes an 

active part in regional community by 

improving the educational structure 

of the population by providing various 

educational programs and by 

motivating and informing the 

members of the community. 

 

 

 

Modern English Digital are among the 

leading digital technology specialists in 

the UK. We specialise in building 

innovative technology for the content 

era. This includes websites, apps, mobile 

solutions and interactive digital products 

for all manner of platforms. 

 
 

 

 

ROC West-Brabant (ROCWB) is a 

leading college for secondary VET and 

adult education in the south of the 

Netherlands. It aims to be an 

innovative regional training centre for 

high quality education for all people 

irrespective of their age, background 

or social position. 
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In detail, the Managing Money team will: 
 

Å develop a common financial literacy curriculum for adults of all ages including learning outcomes to 

improve financial, digital and mathematical capabilities; the curriculum shall be capable for repurpose, 

adaptation and integration within existing delivery of adult education; 

Å exploit existing teaching and learning resources for providers, tutors and learners and develop new 

resources suitable to support online / blended learning delivery; 

Å create a responsive Managing Money application for free download from web and online stores that 

ƛǎ ǎǳƛǘŀōƭŜ ŦƻǊ ǳǎŜ ƻƴ ƭŜŀǊƴŜǊǎΩ ƻǿƴ ŘŜǾƛŎŜǎΤ 

Å trial and evaluate the curriculum with different adult learners in diverse contexts in our partner 

countries different adult learner groups in varied contexts and in doing so support transnational 

exchange of practice; 

Å produce and publish a multilingual easy-to-repurpose guide for adult learning providers a) providing 

ŜŦŦŜŎǘƛǾŜ ƳƻŘŜƭǎ ŦƻǊ ŀŘƻǇǘƛƻƴ ŀƴŘ ōύ ƛƴŦƻǊƳƛƴƎ ŜŘǳŎŀǘƻǊǎΩ ǇǊŀŎǘƛŎŜ ǘƻ ŜƴƎŀƎe and support different 

learner groups; and 

Å promote the curriculum, learning and teaching resources, mobile application, and guide at the local, 

regional, national and European levels through webinars, workshops, events, as well as online activities 

at relevant platforms. 

 
 

What is the state of the art? Understanding needs 
 

Lƴ нллтΣ IŀōǎŎƘƛŎƪ Ŝǘ ŀƭΦ ǎǘŀǘŜŘ ƻƴ ŦƛƴŀƴŎƛŀƭ ŜŘǳŎŀǘƛƻƴ ǘƘŀǘ άǘƘŜ ŎǳǊǊŜƴǘ Ƴŀƛƴ ǘŀǊƎŜǘ ƎǊƻǳǇǎ ŀǊŜ ŎƘƛƭŘǊŜƴ ŀƴŘ 

ȅƻǳƴƎ ŀŘǳƭǘǎέ όǇΦоύ ŀƴŘ ǘƘŀǘ ŦƻǊ ŦƛƴŀƴŎƛŀƭ ŜŘǳŎŀǘƛƻƴ ƛǘ ŀŘǾƛǎŀōƭŜ ǘƻ άŎƻƴŎŜƴǘǊŀǘŜ ƻƴ ǘǊŀƴǎƴŀǘƛƻƴŀƭ ŎƻƻǇŜǊŀǘƛƻƴ 

ƛƴǎǘŜŀŘ ƻŦ ǊŜƛƴǾŜƴǘƛƴƎ ǘƘŜ ǿƘŜŜƭ ŜŀŎƘ ǘƛƳŜ ƛƴ ǘŜǊƳǎ ƻŦ ŎƻƴǘŜƴǘΣ ŎǳǊǊƛŎǳƭŀ ŀƴŘ ƳŜǘƘƻŘƻƭƻƎȅέ όǇΦпύΦ 

Now, almost a decade later our project team of adult education experts/practitioners, a digital technology 

provider and a business and management-focused higher education institution set out to create an up-to-date 

picture on financial literacy: existing policies, teaching and learning resources, curricula, elements of good 

practice as well as research/evaluation results. This report hopes to form a solid basis for reaching the Managing 

Money project goals and to support exchange between stakeholders in our partner countries by describing 

ŜȄƛǎǘƛƴƎ ƴŜŜŘǎ ŦƻǊ ŀŘǳƭǘ ŦƛƴŀƴŎƛŀƭ ŜŘǳŎŀǘƛƻƴΦ ά! ƴŜŜŘǎ ŀǎǎŜǎǎƳŜƴǘ ώΧϐ ǇǊƻǾƛŘŜǎ ŀ ƳŜǘƘƻŘ ǘƻ ƭŜŀǊƴ ǿƘŀǘ Ƙŀǎ 

already been done and what gaps in learning remain. This allows the educator to make informed decisions 

about needed investments, thereby extending the reach and impact of educational ǇǊƻƎǊŀƳƳƛƴƎΦέ (McCawley, 

2009, p.3). In this light, our research team led by ESCP Europe Berlin conducted an educational needs analysis 

through desk research and stakeholder consultations - ǎŜŜ άCƛƎǳǊŜ н hǾŜǊǾƛŜǿ ƻƴ ǊŜǎŜŀǊŎƘ ƳŜǘƘƻŘƻƭƻƎȅέΦ 
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Figure 2 Overview on research methodology 
 
 

 
Desk research: The country teams searched the world wide web to extend on and find adult financial education 

stakeholders, interventions/practices, learning and teaching resources and curricula. Results were collected in 

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 

ŜƴƎŀƎŜƳŜƴǘΦ {ŜŜ ŎƘŀǇǘŜǊ άпΦм aŀǇǇƛƴƎ {ǘŀƪŜƘƻƭŘŜǊǎ ƛƴǾƻƭǾŜŘ ƛƴ ŦƛƴŀƴŎƛŀƭ ƭƛǘŜǊŀŎȅ ŜŘǳŎŀǘƛƻƴέ ŦƻǊ ƳƻǊŜ details. 

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 experts involved 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. 
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3 WHAT IS THE CURRENT SITUATION IN BELGIUM, GERMANY, 

THE NETHERLANDS, NORWAY, SLOVENIA, SWITZERLAND AND 

THE UNITED KINGDOM? 
 

This chapter is dedicated to financial literacy policies (4.1) and stakeholders involved in adult financial education 

(4.2) in partner countries. 

 
 

3.1 DIFFERENT NATIONAL CONTEXTS: NONE, NEW OR ESTABLISHED 

POLICIES (SCHOOL AND ADULT LEARNING) ON FINANCIAL EDUCATION 
The following table gives an overview on outcomes of two international assessments of financial literacy in the 

seven άaŀƴŀƎƛƴƎ aƻƴŜȅέ partner countries. Four of the eight countries have not yet measured financial literacy 

among their adult population. 

 rank (and score) PISA 2012 (15 year olds) rank OECD financial literacy 2015 (Adults) 

Belgium 2nd rank (541 points, Flemish Community) did not take part 

Germany did not take part 8th 

Netherlands did not take part 7th 

Norway did not take part 1st 

Slovenia 9th  (485 points) did not take part 

Switzerland did not take part did not take part 

UK did not take part 6th 

 
 

This subchapter looks at how and whether financial literacy is addressed in (secondary) schools and describes 

existing policies for financial education among adults in the seven countries. Information on those national 

contexts and strategies has been pooled from a) OECD publications (OECD 2015, 2016), b) case studies collected 

by the European Banking Federation especially the website accompanying the annual ά9ǳǊƻǇŜŀƴ Money ²ŜŜƪέ 

(European Banking Association, 2014a) and c) interview partners. 

 
 

Belgium 
Financial education is not part of curriculum in schools in Belgium. However, a pilot project in 25 secondary 

schools started recently and teachers training began in 2016 for the French-speaking part of the country. 

Following the financial crisis, the so-called Ψ¢ǿƛƴ Peaks [ŀǿΩ (2010) required the national Financial Services and 

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 information 

portal was launched called ά²ƛƪƛŦƛƴέ and regular research on how money is managed in households and families 

ƛƴ .ŜƭƎƛǳƳ ŎƻƴǘǊŀŎǘŜŘ ǘƘǊƻǳƎƘ ǘƘŜ ŀŘŘƛǘƛƻƴŀƭ ŀǊƳ ά²ƛƪƛŦƛƴ ŀŎŀŘŜƳȅέΦ 
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Germany 
The Standing Conference of education ministers have determined that economic and financial education is an 

ŜǎǎŜƴǘƛŀƭ ŜƭŜƳŜƴǘ ƻŦ ƎŜƴŜǊŀƭ ŜŘǳŎŀǘƛƻƴ ŀƴŘ ŀƴ ƛƴǘŜƎǊŀƭ ǇŀǊǘ ƻŦ ŀ ǎŎƘƻƻƭΩǎ Ƴƛǎǎƛƻƴ ǘƻ ŜŘǳŎŀǘŜΦ /ƻǾŜǊƛƴƎ ǘƘŜ 

subject is obligatory for schools, but in which frame, extend and subject is up to each federal state. Most often 

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

and economics. Baden-Württemberg will be the ŦƛǊǎǘ ŦŜŘŜǊŀƭ ǎǘŀǘŜ ƛƴǘǊƻŘǳŎƛƴƎ ǘƘŜ ǎǳōƧŜŎǘ άŜŎƻƴƻƳƛŎǎΣ ŎŀǊŜŜǊǎ 

and studies oriŜƴǘŀǘƛƻƴέ ƛƴ ŀƭƭ ƴƻƴ-vocational schools in the 2016-17 academic year. 

Lƴ ǘƘŜ bŀǘƛƻƴŀƭ {ǘǊŀǘŜƎȅ ƻƴ ά!ƭǇƘŀōŜǘƛǎŀǘƛƻƴ ŀƴŘ .ŀǎƛŎ 9ŘǳŎŀǘƛƻƴ ƻŦ !Řǳƭǘǎέ CŜŘŜǊŀƭ aƛƴƛǎǘǊȅ ƻŦ 9ŘǳŎŀǘƛƻƴ ŀƴŘ 

Research (BMBF) and Standing Conference of Ministers of Education and Cultural Affairs financial literacy is 

listed as one of 5 areas besides numeracy, computer, health & social literacy. Since 2016 the programme offers 

funding for projects in the above fields. 

At the regional level, the Bavarian State Ministry for Environment, Health and Consumer Protection 

(Bayerischen Staatsministerium für Umwelt und Verbraucherschutz) finances a federal train-the-trainer 

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 financiaƭ ŜŘǳŎŀǘƛƻƴ ǿŀǎ ƭŀǳƴŎƘŜŘ ƛƴ нллу ŎŀƭƭŜŘ ǘƘŜ άaƻƴŜȅ ²ƛǎŜ !Ŏǘƛƻƴ tƭŀƴέΦ hƴ 

initiative of the Dutch Ministry of Finance the άaƻƴŜȅ ²ƛǎŜέ platform was set up to coordinate national efforts 

in the area of financial education among 40 partners. The plan has passed the phase of revision already and the 

new national strategic plan for 2014-2018 (ibidem, p.6) lays out the following priorities: 

1. Advancing responsible financial behaviour in the Netherlands is the key focus area. 
 

2. Focusing on specific life events and related target groups. 
 

3. More impact by pooling strengths. 
 

4. More impact through professional development. 
 

5. More impact through innovation. 
 

¢ƘŜ Ǉƭŀƴ ǎǘŀǘŜǎ ŦǳǊǘƘŜǊƳƻǊŜ ǘƘŀǘ άtƭŀǘŦƻǊƳ ǇŀǊǘƴŜǊǎ ŀǊŜ ƭƻƻƪƛƴƎ ǘƻ ƛƴŎǊŜŀǎŜ ŎƻƴǎǳƳŜǊǎΩ ŦƛƴŀƴŎƛŀƭ ƛƴǎƛƎƘǘ ŀnd 

financial skills, in order to foster sound financial decision-making. By pooling their talents in the platform, 

partners aim to expand their possibilities for reaching consumers, providing them with information and assisting 

them in becoming more ΨƳƻƴŜȅ ǿƛǎŜΩέ όaƻƴŜȅ ²ƛǎŜΣ нлмпΣ p.26). 

! ƴŀǘƛƻƴŀƭ ƳƻƴŜȅ ǿŜŜƪ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ άtŜƴǎƛƻƴ о Řŀȅǎέ ŀǊŜ ƻǊƎŀƴƛȊŜŘ ōǊƛƴƎƛƴƎ ǘƻƎŜǘƘŜǊ ǇŜƴǎƛƻƴ ŦǳƴŘǎΣ 

employers, government, insurance companies and non-profit organizations to stimulate people to engage 

about pension planning. 
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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 information providers, non-profit institutions and 

commercial businesses are all offering consumers information and support. Providers of financial 

products and services are themselves developing more and more information- provision 

instruments. Government authorities too are paying more attention to financial education, for 

example, through debt-prevention projects at the municipal level. Finally, research is providing us 

with ever more insights into and explanations for the financial behaviour of consumers. This results 

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 

one another resulting in fragmentation. The diagram ώΧϐ shows the sphere of influence of financial 

education. (Money Wise National Strategy 2014 ς 2018, 2014, p.11) 

 
 

Norway 
Financial literacy used to be in the curriculum at age 16/17 for A-level 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 in 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 financial literacy through a national strategy abbreviated as NFEP. The Slovene Ministry of Finance 

involved an inter-ministerial group to prepare the national financial education programme, which targets the 

following five groups at all ages: 
 

Å children (children in nurseries and primary schools); 

Å young persons (secondary school pupils); 

Å adults (students, young adults, parents, elderly persons); 

Å special target groups (young people outside the education system, low-education 

Å groups, unemployed persons, those in debt, socially disadvantaged persons and 

Å financially excluded groups); and 

Å educators 

CƻǊ ŜŀŎƘ ƻŦ ǘƘŜ ǘŀǊƎŜǘ ƎǊƻǳǇǎ ǘƘŜ ǎǘǊŀǘŜƎȅ ƭƛǎǘǎ ƪŜȅ ƭƛǾƛƴƎ ŎƻƴŘƛǘƛƻƴǎ ŀƴŘ άŦǳƴŘŀƳŜƴǘŀƭ ƴŜŜŘǎ ŦƻǊ ŦƛƴŀƴŎƛŀƭ 

ŎŀǇŀōƛƭƛǘȅέΦ ¢ƘŜ ǎǘǊŀǘŜƎȅ ǇǊƻǇƻǎŜŘ ǎŜǾŜǊŀƭ ƳŜŀǎǳǊŜǎΥ Setting up a central web page with different contact 

points, issuing informative brochures, organizing media activities, training of educators, running a pilot to 

introduce financial education into Slovenian schools, and developing new educational offers. For the 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 information and 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 different ministries 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. 

Lǘ ƛǎ ŎǊǳŎƛŀƭ ǘƻ ƳŜƴǘƛƻƴ ǘƘŀǘ άǘƘŜǊŜ ƛǎ ƴƻ ƴŀǘƛƻƴŀƭ ōǳŘƎŜǘ ǎŜŎǳǊŜŘ ǎǇŜŎƛŦƛŎŀƭƭȅ ŦƻǊ ŦǳƴŘƛƴƎ bC9tΦ ¢ƘŜ ƳŜŀsures 

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 co-financing for social assistance programmes (financial education of various 

vulnerable groups of the ǇƻǇǳƭŀǘƛƻƴύέ (OECD, 2015, p. 67). Reflecting about lessons learnt it is stated that ά¢ƘŜ 

main achievement so far is that NFEP has managed to raise attention among the financial services/product 

providers and their associations on the importance of financial capability of ƛƴŘƛǾƛŘǳŀƭǎέ (ibidem, p. 112). Asked 

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

ά²Ŝ ōŜƭƛŜǾŜ ǘƘŀǘ ƛƴ {ƭƻǾŜƴƛŀ ǘƘƛǎ ǇŀǊǘƛŎǳƭŀǊ ŦƛŜƭŘ ƛǎ ǳƴŘŜǊŘŜǾŜƭƻǇŜŘΦέ Educational programme 

leader of a financial institution, Slovenia 
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An adult educator describes the situation in her country as follows: 
 

ά{ƭƻǾŜƴƛŀ ŎŜǊǘŀƛƴƭȅ ŘƛŘ ƛǘǎ ƘƻƳŜǿƻǊƪ ǿƛǘƘ ǘƘŜ ƴŀǘƛƻƴŀƭ ώΧϐ ǇǊƻƎǊŀƳƳŜ ƻŦ ŜŘǳŎŀǘƛƴƎΣ ƘƻǿŜǾŜǊ ǘƘŜ 

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't been any 

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 

portal we ƘŀǾŜΦέ Sonja Bercko, adult educators at Integra, gives workshops and lectures in the field 

of economy and financial business 

 

Switzerland 
Switzerland does not have a national financial literacy strategy in place. An attempt to introduce a national 

curriculum failed in 2010 due to political fragmentation on the topic. 

ά¢ƘŜ ōŜǎǘ ǿƻǳƭŘ ōŜ ǘƻ ǎǘŀǊǘ ŜŘǳŎŀǘƛƴƎ ŀǘ ǎŜŎƻƴŘŀǊȅ ǎŎƘƻƻƭǎΗ Lƴ ±ŀǳŘΣ ǘƘŜ {ƻŎƛŀƭ tǊƻǘŜǎǘŀƴǘ /ŜƴǘǊŜ 

has received a mandate from the canton to do it in secondary schools. They train teachers in this 

ŀǊŜŀΦέ Dominique Erne, Budget advisor at Fédération romande des consommateurs FRC, 

Switzerland 

¢ƘŜ άIƛƭǘǇƻƭŘ LƴƛǘƛŀǘƛǾŜέ ŀǘǘŜƳǇǘŜŘ ǘƻ ŦƛȄ ǎƻƳŜ ǊǳƭŜǎ ƛƴ ǘƘŜ ŦƛƴŀƴŎƛƴƎ ƻŦ ǇǊŜǾŜƴǘƛƻƴ ŀǘ ŀ ƴŀǘƛƻƴŀƭ ƭŜǾŜƭ ōǳǘ ǿŀǎ 

refused by the cantons. 

ά5ƛŦŦŜǊŜƴǘ projects are run kind of everywhere, those initiatives are scattered ώΧϐΦ There is no push 

ŦǊƻƳ ǘƘŜ ǇƻƭƛǘƛŎǎ ŀƴŘ Ǿƛǎƛōƛƭƛǘȅ ƛǎ ƳƛǎǎƛƴƎΦέ Manager at Schuldenberatung Schweiz/Dettes Conseils 

Suisse (Swiss Dept Counselling) 

 
 

United Kingdom 
A first UK national strategy ran from 2006-2011 under coordination of the Financial Service Authority (FSA), an 

institution at that time responsible for consumer protection (OECD, 2016). A new quasi-governmental body has 

become responsible for financial capability across the UK in 2011, the Money Advice Service (MAS). The Service 

received a budget of £78 million in 2014/2015 and mainly provides online advice including a number of 

factsheets /  budgeting tools etc. For the purpose of revising the previous strategy MAS set up an online evidence 

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 Personal Finance Research Centre (PFRC) 

at the University of Bristol. 

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 at working age, in retirement and 

those in financial difficulties. For each group some key elements are listed below, especially those including an 

element of intervention/education. 

https://www.moneyadviceservice.org.uk/en
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Table 1 Strategic key elements for different age groups of the άCƛƴŀƴŎƛŀƭ /ŀǇŀōƛƭƛǘȅ {ǘǊŀǘŜƎȅέ ό¦Yύ 

Age Group/Life stage Strategic Key Element 

Young Adults Å άǿƻǊƪƛƴƎ ǿƛǘƘ ǘƘŜ ōŀƴƪƛƴƎ ǎŜŎǘƻǊ ǘƻ ŜȄǇƭƻǊŜ Ƙƻǿ ǘƻ ǘŀǊƎŜǘ ŦƛƴŀƴŎƛŀƭ 
capability support at students showing signs of financial difficulty 
during their studies and post-graduation; 

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

Å identifying opportunities to develop peer-to-peer interventions, using 

learnings from ŜȄƛǎǘƛƴƎ Ǉƛƭƻǘǎ ǘƘŀǘ ƘŀǾŜ ōŜŜƴ ǇǊƻǾŜƴ ǘƻ ǿƻǊƪΦέ 

Working Age άƳƻǘƛǾŀǘƛƴƎ ŀƴŘ ƘŜƭǇƛƴƎ ƳƻǊŜ ǿƻǊƪƛƴƎ-age people to plan ahead and manage 

life events, by working with employer groups and those claiming Universal 

Credit, and encouraging people to make active decisions about whether, and 

ǿƘŀǘ ǘȅǇŜ ƻŦΣ ǇǊƻǘŜŎǘƛƻƴ ƛƴǎǳǊŀƴŎŜ ƛǎ ǊƛƎƘǘ ŦƻǊ ǘƘŜƳέ 

Older People in 

Retirement 

άƳƻǘƛǾŀǘƛƴƎ ŀƴŘ ƘŜƭǇƛƴƎ ƳƻǊŜ ǿƻǊƪƛƴƎ-age people to plan ahead and manage 

life events, by working with employer groups and those claiming Universal 

Credit, and encouraging people to make active decisions about whether, and 

ǿƘŀǘ ǘȅǇŜ ƻŦΣ ǇǊƻǘŜŎǘƛƻƴ ƛƴǎǳǊŀƴŎŜ ƛǎ ǊƛƎƘǘ ŦƻǊ ǘƘŜƳέ 

Retirement Planning Å άƛƳǇǊƻǾƛƴƎ ŀŎŎŜǎǎ ǘƻΣ ŀƴŘ ŎƻƴǎǳƳŜǊ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦΣ ƎǳƛŘŀƴŎŜ and 
regulated financial advice; and 

Å piloting interventions with selected employers to help their employees 

ǎŜŜ ǘƘŜ ƴŜŜŘ ǘƻ Ǉƭŀƴ ŀƴŘ ƛƴŎǊŜŀǎŜ ǘƘŜƛǊ ǊŜǘƛǊŜƳŜƴǘ ǎŀǾƛƴƎǎΦέ 

 

 
In 2013 the ¦YΩǎ DƻǾŜǊƴƳŜƴǘ ƳŀŘŜ ŦƛƴŀƴŎƛŀƭ ŜŘǳŎŀǘƛƻƴ ŀ ŎƻƳǇǳƭǎƻǊȅ ǇŀǊǘ ƻŦ ǘƘŜ National Curriculum in England. 

Since the school year 2014/2015 all schools across England are obliged to teach financial education as a part of 

secondary mathematics and Citizenship education (from age 11 upwards). The Department for Education has 

included specific curriculum content on managing risk, income and expenditure, insurance, savings and 

ǇŜƴǎƛƻƴǎΦέ ό9ǳǊƻǇŜŀƴ .ŀƴƪƛƴƎ !ǎǎƻŎƛŀǘƛƻƴΣ 2014b). 

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

declared bankrupt to take an accredited financial education course. 

 

 

3.2 VARIETY OF STAKEHOLDERS INVOLVED IN FINANCIAL LITERACY 

EDUCATION 
There are many different approaches to analyse stakeholders, a concise overview under a business perspective 

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. Given the 

ƴǳƳōŜǊ ƻŦ ǎǘŀƪŜƘƻƭŘŜǊǎ ƛƴǾƻƭǾŜŘ ŀŎǊƻǎǎ ǘƘŜ ǎŜǾŜƴ άaŀƴŀƎƛƴƎ aƻƴŜȅέ ǇŀǊǘƴŜǊ ŎƻǳƴǘǊƛŜǎ ŘŜŘƛŎŀǘŜŘ ƳŀǇǎ ŀǊŜ 

presented for Belgium, Germany, Netherlands, Norway, Slovenia, Switzerland and the United Kingdom. Some 

prevalent European and global stakeholders are presented separately in the end of this subchapter. 

https://www.gov.uk/government/collections/national-curriculum
https://www.gov.uk/government/collections/national-curriculum
https://www.gov.uk/government/collections/national-curriculum
https://www.gov.uk/government/collections/national-curriculum
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Belgium 
In Belgium we identified mostly regional and local stakeholders such as: 

 

Å Centers for basic education 

Å Secondary schools 

Å Centers for public welfare 

Å Research institutions (incl. universities) 

Å Public institutions (related to the general financial market and debt issues) 

Stakeholders in Belgium are summarized in Figure 4 Financial literacy in Belgium - stakeholder map. 
 

 

Figure 4 Financial literacy in Belgium - stakeholder map Please 

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 and Research (BMBF) that researched the stakeholders and provision in the basic economic 

education. The document states that άŀ variety of providers of further education are active in main or secondary 

function as well as in advice centres, which can be differentiated in terms of ownership, structure, objectives, 

reach-ƻǳǘΣ ŀŦŦƛƴƛǘȅΣ ŀƴŘ ǇǊƻȄƛƳƛǘȅ ǘƻ ǘƘŜ ǘŀǊƎŜǘ ƎǊƻǳǇǎ ƻŦ ōŀǎƛŎ ŜŎƻƴƻƳƛŎ ŜŘǳŎŀǘƛƻƴέ ό!Ƴōƻǎ ϧ DǊŜǳōŜƭΣ 2012, 

p. 9ff, translated from German) in Germany. Furthermore the report points out that there ŀǊŜ άǾŜǊǎŀǘƛƭŜ 

ŎƻƻǇŜǊŀǘƛǾŜ ǊŜƭŀǘƛƻƴǎ ōŜǘǿŜŜƴ ǘƘƻǎŜ ōƻŘƛŜǎέ όƛōƛŘŜƳ ǇΦмлύΦ ¢ƘŜ ǊŜǇƻǊǘ ƭƛǎǘǎ ŀ ƴǳƳōŜǊ ƻŦ ǎǘŀƪŜƘƻƭŘŜǊ ƎǊƻǳǇǎ 

that could be confirmed by our research, namely: 

Å Adult education centers (Volkshochschulen) under local authorities 

Å Further education centers run by religious groups or labour unions 

Å Consumer centers (independent, consultation & seminars against a fee) 

Å Social welfare centers: prevention and consumer debt counselling 

Å Banks and insurance companies 

Å ²ƻƳŜƴΩǎ associations 

Furthermore, our desk research and subsequent interviews showed that (Professional) Higher education 

institutions also play a role for education on financial literacy among adults, in particular those researching and 

teaching Business and Economics Education. 

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

Figure 5 Financial literacy in Germany - stakeholder 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 adults as opposed to students at school. The stakeholders that could be identified are listed in Figure 

6 Financial literacy in the Netherlands - stakeholder map. 
 

Figure 6 Financial literacy in the Netherlands - stakeholder map 

Please see annex 4 for details on each stakeholder. 
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Norway 
There are local adult education centres in each municipality (if not located 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 VOX identified 

the stakeholders as shown in Figure 7 Financial literacy in Norway - stakeholder map. 
 

Figure 7 Financial literacy in Norway - stakeholder map 

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

 

Å Adult education institutions 

Å Slovenian institute for adult education and its regional members 

Å {ƭƻǾŜƴŜ /ƻƴǎǳƳŜǊǎΩ Association 

Å Chamber of Commerce and Industry of Slovenia 

Å Bank Association of Slovenia and several Slovene Banks 

The following map shows all identified stakeholders (Figure 8 Financial literacy in Slovenia - stakeholder map). 
 

Figure 8 Financial literacy in Slovenia - stakeholder map 

Please see annex 4 for details on each stakeholder. 
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Switzerland 
In Switzerland, the main stakeholder engaging in financial literacy for the adult population are the national debt 

counselling association and regional arms of public nature or in social service organisations under the 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 can be assumed. 
 

Figure 9 Financial literacy in Switzerland - stakeholder map 

Please see annex 4 for details on each stakeholder. 
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United Kingdom 
In the UK, there are several national stakeholders with financial literacy and capability as core aim of their 

activity. Some co-ordinate local bodies e.g Credit Union and Citizen Advice. Two large adult education providers 

run programmes/courses in this field. Furthermore, large global UK banks4 are active as well as consumer 

centres. 

Figure 10 Financial literacy in the United Kingdom - stakeholder map 

Please see annex 4 for details on each stakeholder. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

4 ¢ƘƻǎŜ ŀǊŜ ƭƛǎǘŜŘ ǳƴŘŜǊ ά9ǳǊƻǇŜŀƴ ŀƴŘ Dƭƻōŀƭ {ǘŀƪŜƘƻƭŘŜǊǎέΦ 
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European and Global Stakeholders 
Several stakeholders are active in financial education for adults at the European and global level including 

multinational banks, permanent networks and EU-funded consortia. 

Table 2 European and global stakeholders of adult financial literacy 

Stakeholder name About Involvement in financial literacy of adults 
 
 
 

OECD International Network 

on Financial Education (INFE) 

 
 

Platform of public institutions 
from OECD and non-OECD 
member countries. 

Financed by fees. 

¶ Promotes and facilitates international co-operation between 
policymakers and other stakeholders on a wide range of 
financial education. Members share country experiences and 
discuss strategic directions and outputs, building on data 
collection and policy analysis. 

¶ International measurements of financial literacy. 

¶ Hosts the International Gateway for Financial Education to 

disseminate relevant research and analysis. 

 

Association of European 

Economics Education (AEEE) 

National associations of 

teachers in economics and 

business economics throughout 

Europe. 

¶ Hosts series of biennial conferences to exchange knowledge. 

¶ Promotes economics teaching in national curricula and a 

broad conception of economic understanding that goes 

beyond financial literacy and work-related skills 

 

European Banking Association 

Umbrella organisation of 32 

national banking associations in 

Europe (representing approx. 

4,500 banks) 

¶ Issued several publications and initiatives on financial 
literacy. 

¶ Holds the annual European Money Week 

 
Expert Group on Financial 

Education 

Group of financial education 

practitioners composed after a 

public call by the European 

Commission in 2008 

¶ Advises the European Commission on its policy-making in the 
area of financial education. 

¶ Aims at promoting exchange of ideas, experiences and best 

practices. 

 
Mastercard Worldwide 

 

American multinational 

financial service cooperation 

¶ Looks at technological ways for money and debt 
management 

¶ Provides info material on debt/credit cards 

 
 

JP Morgan Chase Foundation 

 
 

Philanthropic arm of the JP 

Morgan Investment bank 

¶ Committed $30 million over five years to fund the creation 

ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ά¢ƘŜ CƛƴŀƴŎƛŀƭ {ƻƭǳǘƛƻƴǎ [ŀōέ ǘƻ ƛŘŜƴǘƛŦȅΣ 

test and scale innovations that help people increase savings, 

improve credit and build assets 

¶ Currently developing an app to provide debt advice 

Barclays Bank 
British multinational bank and 

financial service provider 
¶ Community training & programmes on financial literacy 
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4 ELEMENTS OF GOOD PRACTICES 
 
 

Info Box ς Basic Principles for the provision of high-quality financial education schemes by 

the European Commission (2007) 

Principle 1: Financial education should be available and actively promoted at all stages of life on a 

continuous basis 
 

Principle 2: Financial education programmes should be carefully targeted to meet the specific needs of 

citizens. 

Principle 3: Consumers should be educated in economic and financial matters as early as possible, 

beginning at school. National authorities should give consideration to making financial education a 

compulsory part of the school education curriculum. 

Principle 4: Financial education schemes should include general tools to raise awareness of the need to 

improve understanding of financial issues and risks. 
 

Principle 5: Financial education delivered by financial services providers should be supplied in a fair, 

transparent and unbiased manner. Care should be taken to ensure that it is always in the best interests of 

the consumer. 

Principle 6: Financial education trainers should be given the resources and appropriate training so as to be 

able to deliver financial education programmes successfully and confidently. 
 

Principle 7: National co-ordination between stakeholders should be promoted in order to achieve a clear 

 

 

This chapter complements the above high-level principles by five elements that were describes as successful 

practice by experts involved in financial education planning and teaching of adults in 2016. 

 
 

4.1 BROAD SUPPORT FOR LIFE MOMENTS APPROACH ς FOCUS ON 

TRANSITIONS 
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 

learners are more receptive to certain information depending on their life stage or time of transition and people 

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. Havighurst, 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" (Havighurst, 1952) in which people are 

more ready to learn and apply concepts because of their life situation. 

ά! ŘŜǾŜƭƻǇƳŜƴǘŀƭ ǘŀǎƪ ƛǎ ŀ ǘŀǎƪ ǿƘƛŎƘ ƛǎ ƭŜŀǊƴŜŘ ŀǘ ŀ ǎǇŜŎƛŦƛŎ Ǉƻƛƴǘ ŀƴŘ ǿƘƛŎƘ ƳŀƪŜǎ ŀŎƘƛŜǾŜƳŜƴǘ 

of succeeding tasks possible. When the timing is right, the ability to learn a particular task will be 

possible. This is referred to as a 'teachable moment.' It is important to keep in mind that unless the 

ǘƛƳŜ ƛǎ ǊƛƎƘǘΣ ƭŜŀǊƴƛƴƎ ǿƛƭƭ ƴƻǘ ƻŎŎǳǊΦέ (p.7) 
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Financial education should certainly start in schools, however, within complex financial and social systems there 

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 information portals on financial literacy have started to deploy such an approach. 

The UK initiative άaƻƴŜȅ matters to ƳŜέ5 categorizes the following life moments on the website: Having a Baby, 

First time parents, Leaving education, Leaving home, Losing a Partner, Long term illness. Managing the family, 

Recently unemployed, Returning to work, Struggling with debt, Starting a business, In retirement. 

CǳǊǘƘŜǊƳƻǊŜΣ ǘƘŜ ƴŀǘƛƻƴŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ǇƭŀǘŦƻǊƳ ŦƻǊ ŎƻƴǎǳƳŜǊ ǇǊƻǘŜŎǘƛƻƴκŦƛƴŀƴŎƛŀƭ ŜŘǳŎŀǘƛƻƴ ά²ƛƪƛŦƛƴέ ό²ƛƪƛŦƛƴΣ 

2016) in Belgium gives the visitors the following options: 
 

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

Å Working 

Å Living as a couple 

Å Living, e.g renting, buying a house, building and renovating, moving 

Å With children 

Å Breaking up 

Å Pension 

Å Heritage 

The same approach is taken by a free programme and website provided by The American Institute of Certified 

tǳōƭƛŎ !ŎŎƻǳƴǘŀƴǘǎ ŎŀƭƭŜŘ άосл 5ŜƎǊŜŜǎ ƻŦ CƛƴŀƴŎƛŀƭ [ƛǘŜǊŀŎȅέ6Φ CƛƎǳǊŜ мн ǎƘƻǿǎ ǘƘŜ ƛƴǎǘƛǘǳǘŜΩǎ ǎƭƛƎƘǘƭȅ ŘƛŦŦŜǊŜƴǘ 

choice in life moments. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

5 Available at http://www.moneymatterstome.co.uk/ 
 

6 Available online at http://www.360financialliteracy.org/ 

http://www.moneymatterstome.co.uk/
http://www.360financialliteracy.org/


28  

 
 

 

Figure 11 Life moments at "Wikifin" (Belgium) in French 
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CƛƎǳǊŜ мн [ƛŦŜ ƳƻƳŜƴǘǎ ŀǘ ǘƘŜ ¦Φ{Φ ƻƴƭƛƴŜ ǇƻǊǘŀƭ άосл ŘŜƎǊŜŜǎ ƻŦ ŦƛƴŀƴŎƛŀƭ ƭƛǘŜǊŀŎȅέ 

 

The life stage component is more important rather than age such as working, starting retirement, young adults 

transitioning into financial independence. 

 
άLǘΩǎ more applicable to learn about credit when ȅƻǳΩǊŜ applying for credit. [...] Common theme of above projects 

is bringing it to life for people and engaging them on their own terms at the right time." Zoe Dixon, Barclays, 

UK 

"Research shows that normal classroom learning ŘƻŜǎƴΩǘ work, and so you have to catch people at learnable 

moments. But not clear how you recognise when somebody is at a learnable moment. People are not 

interested in things that are in the future, or the past." Howard Gannaway, Learning & Work, UK 

 
"People at work when the situation changes e.g. redundancy and retirement. [...] Quite a lot of need for 

people to think about their financial capabilities and what they need to learn as the change can be quite 

drastic." Kirsi-Marja Kekki, Policy Officer at Unionlearn, UK 

 
ά9ƳƛƴŜƴǘƭȅ ǎŜƴǎƛōƭŜΦ LǘΩǎ ǘƘŜ ōŜǎǘ ŀǇǇǊƻŀŎƘΦέ Helen White, Michael Royce and Helen Pitman, Money Advice 

Service, UK 

 
ά¢ƻ Ŧƻƭƭƻǿ ŀ ƭƛŦŜ ƳƻƳŜƴǘǎ ŀǇǇǊƻŀŎƘ ƳŀƪŜǎ ǎŜƴǎŜ ŀƴŘ ƛǎ ŀƭƳƻǎǘ ǎŜƭŦ-ŜǾƛŘŜƴǘέ Hans Jürgen Schlösser, Head of 

Center for Economic Education (ZÖBIS), University of Siegen, Germany 

 
ά¢ƘŜ ƭƛŦŜ ƳƻƳŜƴǘǎ ŀǇǇǊƻŀŎƘ ŎƻǳƭŘ ōŜ ŀ ƎƻƻŘ ŜȄŀƳǇƭŜ ƻŦ ƭŜŀǊƴƛƴƎ ōȅ ŘƻƛƴƎΦ Lǘ ǎƘƻǳƭŘ ǿƻǊƪ ǿŜƭƭ ŦƻǊ ŀŘǳƭǘǎΣ ŜΦƎΦ 

ōǳȅƛƴƎ ŀ ƘƻǳǎŜΣ ŘƛǾƻǊŎŜΣ ƛƴǎǳǊŀƴŎŜΣ ǊŀƛǎƛƴƎ ŀ ŦŀƳƛƭȅΣ ŜǘŎΦέ Aisa Amagir, PhD student on financial literacy at 

University of Amsterdam and HEI teacher of general economics, Netherlands 

 

ά±ŜǊȅ ƎƻƻŘ ŀǇǇǊƻŀŎƘΦ CƭŜȄƛōƛƭƛǘȅ ƛǎ ŜǎǎŜƴǘƛŀƭ ƛƴ ǘƘƛǎ ǊŜǎǇŜŎǘΦ ¢ƘŜǊŜ ƛǎ ŀ ōƛƎ ŘƛŦŦŜǊŜƴŎŜ ōŜǘǿŜŜƴ ȅƻǳƴƎ ŀŘǳƭǘǎ ŀǇǇƭȅƛƴƎ 

for their first mortgage or older adults who are going to retire and want to gain insight in their future financial 

ǎƛǘǳŀǘƛƻƴΦέ Gerard Suijkerbuijk, Cluster manager education at Kellebeek College, Netherlands 

 
ά¢Ƙƛǎ ƛǎ ǘƘŜ ƻƴƭȅ ŀǇǇǊƻŀŎƘΣ ƭŜŀŘƛƴƎ ǘƻ ŎƻƴŎǊŜǘŜ ǊŜǎǳƭǘǎ ŀƴŘ ǘƘŜǊŜŦƻǊŜ ƴŜŎŜǎǎŀǊȅΦ 9ȄǇŜǊƛƳŜƴǘŀƭ ƭŜŀǊƴƛƴƎ ŀǘ ŀƭƭ ƭŜǾŜƭǎ 

ŀƴŘ ǿƛǘƘ ǇǊŀŎǘƛŎŀƭ ŜȄŀƳǇƭŜǎΣ ŜŘǳŎŀǘƛƻƴŀƭ ƎŀƳŜǎΣ ŀǇǇ ŜǘŎ ƴŜŜŘ ǘƻ ōŜ ƛƴŎƭǳŘŜŘΦέ .ǊƛƎƛǘŀ YǊƻǇǳǑŜƪ wŀƴȊƛƴƎŜǊΣ 

Director of Ljudska univerza Velenje and teaching economic subjects in secondary educational programmes as 

well as informal educational programmes 

 

ά²Ŝ ōŜƭƛŜǾŜ ǘƘƛǎ ŀǇǇǊƻŀŎƘ ǘƻ ōŜ ǾŜǊȅ ǎǳŎŎŜǎǎŦǳƭΦ ²Ŝ ŀƭǎƻ ǘǊȅ ǘƻ ǳǎŜ ƭƛŦŜ ŜȄŀƳǇƭŜǎ ǘƻ ŀŎǉǳŀƛƴǘ ǇŜƻǇƭŜ ǿƛǘƘ ŦƛƴŀƴŎƛŀƭ 

literacy, because this is ǘƘŜ ōŜǎǘ ǿŀȅ ƛƴ ǿƘƛŎƘ ǇŜƻǇƭŜ ƛŘŜƴǘƛŦȅ ǿƛǘƘ ǘƘŜ ŎƻƴǘŜƴǘ ŀƴŘ ŀǊŜ ƳƻǊŜ ǊŜŎŜǇǘƛǾŜ ǘƻ ƛǘΦέ 

Educational programme leader of a financial institution, Slovenia 


















































































































