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I) THE IMPORTANCE OF FINANCIAL EDUCATION 

1. Introduction  

Financial literacy is central in today’s complex financial market. It is an 
essential component of the empowerment of the consumer as it gives 
them an understanding of how to manage their finances in the real 
economy in order to avoid unnecessary risks, excessive debt and 
possible financial exclusion. Moreover, it enables people to improve 
their understanding of the financial opportunities that the products 
which are available to them may offer. 

While financial education is crucial, it should clearly not relieve banks 
of their role of providing the consumer with effective, clear and 
comprehensible information before contracts are concluded. In addition, 
the financial industry is accountable for ensuring, through on-going 
training and education, that employees of the sector, especially those 
who are in direct contact with consumers, have the appropriate 
competences and qualification to present in a plain and simple manner, 
the products they offer and act in the interest of the client. 

Accordingly, whilst it cannot be considered a substitute of consumer 
protection, financial education is an indispensable part of the necessary 
background for a sound consumer regulatory environment. 

Furthermore, the importance of financial education has never been 
starker than in the current climate of economic deceleration. Triggered 
in the United States in the so called ‘sub-prime’ mortgage credit market, 
the financial downturn has spread throughout the world with no 
exception. While financial institutions certainly bear some responsibility 
in the crisis and work at avoiding future similar downfalls, consumers 
also feel that they should understand better the financial products they 
buy. The US subprime crisis has indeed illustrated the dangers, not only 
of inadequate information for borrowers, and (possibly even worse) of 
insufficient control on some financial services providers selling complex 
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and risky products, but also of consumers not being sufficiently 
concerned about risks of over-indebtedness. 

Fortunately, in most Member States of the European Union, a large 
number of measures to support financial education had already been in 
place long before the financial crisis appeared on the horizon. In 
addition, in an effort to raise awareness of the importance of financial 
education, the European Banking Federation (EBF) has worked with its 
member Associations in compiling this report. The purpose of the report 
is to bring together the various initiatives on financial education taken 
by EBF members (National Banking Associations) and their member 
banks. It further aims to take stock of the existing added value with a 
view to modelling the future policies in order to achieve the best 
possible result, thanks to the exchange of best practices. In order to 
outline the context and gain a broader perspective on financial 
education, a compilation of measures and initiatives taken at EU and 
international level also appears in this report. 

The report covers a broad spectrum of initiatives taken by EBF members 
and their member banks. Projects range from websites teaching basic 
skills in financing - targeted at an audience from 5-7 years old to 
university-level education, and projects with a more hands-on approach 
for the aged population. 

 

2. Outline of the problem 

The education of citizens in financial matters is becoming increasingly 
important as innovation and globalisation are increasing the range and 
complexity of financial services on offer. Technological advances, new 
electronic delivery channels and financial market integration have 
increased the range of services offered and the ways in which they are 
made available.  

However, a number of international surveys have made evident a rather 
low level of understanding of financial matters and of basic economics 
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among the average consumer1. Information asymmetries remain 
significant: even relatively straightforward financial products can appear 
quite complex to the average citizen who has little or no financial 
education. Individuals find financial matters difficult to understand. 
People increasingly recognise that they lack some essential skills to deal 
with and understand financial matters. This can have significant 
consequences for their ability to interact with and get the best deal from 
providers. A survey carried out in Hungary found that consumers were 
not aware of basic financial terms; 70% of respondents were not aware 
of the meaning of inflation2. A survey carried out in France, Spain and 
Italy also showed that a large proportion of people on low incomes paid 
no attention to the difference in costs and terms between financial 
institutions, and were not able to evaluate them3.  

Many individuals fail to plan ahead or to choose products that meet their 
needs. This means that they are much more exposed to the risk of falling 
into debt and to experiencing difficulties if their personal circumstances 
change (e.g. due to bereavement, relationship breakdown or periods of 
unemployment). It also makes it harder for individuals to ensure a 
satisfactory standard of living in retirement. A UK survey found that at 
all income levels many people do not plan ahead, and that 70% had no 
provision to cover an unexpected drop in income4.  

It has also been shown that individuals often overestimate their 
understanding of financial services. Consumers are unlikely to be 
receptive to financial education unless they realise that it is relevant to 
them. A first step therefore, is to raise awareness among people who 
"don't know that they don't know" about financial issues. Respondents to 
surveys in the US expressed confidence in their understanding of 
financial issues but, when tested, demonstrated only a limited 

                                                 
1 The current difficulties in the US sub-prime mortgage market, where many consumers have taken on mortgages beyond 

their means owing, in part, to a lack of understanding of product features, serve as a reminder of the magnitude of the 

problem. 

2 Gecser, Presentation on 8 steps to teach young Hungarians to use their money in a smart way, Financial Capability 

Conference, Brussels, 28 March 2007.   

3 Nieri, Access to Credit: the Difficulties of Households, New Frontiers in Banking Services: Emerging Needs and Tailored 

Products for Untapped Markets, Springer Verlag: Berlin, 2006.   

4 Financial Services Authority, Financial Capability in the UK: Establishing a Baseline,2006.   
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understanding5. In an Australian survey, while two-thirds of respondents 
believed that they were financially literate, only around one quarter 
understood compound interest6.  

However, consumers are willing to learn about financial matters. 
Despite widespread evidence of low levels of financial education, there 
is growing awareness among consumers that understanding financial 
matters will become increasingly more important for them and their 
families7. 

 

3. EBF approach to financial education 

The European Banking Federation considers financial education as a 
very important issue to be tackled urgently in order to ensure consumer 
confidence.  

On the other hand, consumer organisations are very keen to underline 
that while financial education is important, it should not relieve banks of 
their obligation to provide clear and complete information to their 
customers. Under EU rules, banks have to properly inform their clients 
when selling financial products, thereby warning them of any risks 
involved. Consumers should also be able to compare different products 
easily, even if they lack a deep financial understanding. 

The EBF takes the view that financial education and information 
requirements are different but complementary issues. Adding more and 
more information requirements and introducing more stringent regimes 
of liabilities for providers does not necessarily help the consumer to 
better understand the products offered to them and to better choose 
among them, if there is no appropriate appreciation of such information.  

                                                 
5 Mandell, Personal Finance Survey of High School Seniors, The Jumpstart Coalition for Personal Financial Literacy, 2004. 

6 ANZ Banking Group, ANZ Survey of Adult Financial Literacy in Australia, 2003.   

7 The Jumpstart Coalition for Personal Financial Literacy, Making the case for financial literacy, 2007: parents rank the 

development of good personal financial skills second only to that of personal safety. 
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Closer cooperation between the Federation’s advisory committee for 
Consumer Affairs and its Communications Committee has been 
established in order to tackle the specific aspects of financial education 
upon which consumer rights and obligations are built (e.g. pre-
contractual information, exercise of the right of withdrawal, etc.). 

The EBF is also aware of the different aspects of this problem that are 
related to the specific national context (culture, language, education 
system, consumer habits) in each Member State. The level of 
seriousness may vary from one country to another and may require 
different methods to tackle it based on the national historical and 
cultural background of each country in the EU-27. With regard, in 
particular, to financial education of the younger generation, the EBF 
believes that the main role has to be played by Member States and their 
education policies, while internet and other media can be successfully 
used to reach young consumers. The problem of ensuring financial 
education of adult consumers (current customers) appears more complex 
and might require adapted solutions. 

While the European Banking Federation agrees on the analysis and 
approach outlined by the EU institutions (see below Chapter II.2), 
entrusting mainly Member States and their education policies to tackling 
the issue of financial education, it sees a role for European financial 
institutions and associations with a common goal of improving the 
general level of customer care and satisfaction. 
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II) INTERNATIONAL AND EUROPEAN INITIATIVES ON 
FINANCIAL LITERACY AND EDUCATION  

 
1. International background on financial literacy 

 
The Organisation for Economic Co-operation and Development 
(OECD) published, in March 2008, a set of recommendations on good 
practices for financial education relating to private pensions and 
insurance issues, respectively8. This publication followed the one on 
more general principles released in 20059. 
 
In the US, an Advisory Council on Financial Literacy was established 
in 2007, reporting directly to the President, to focus on expanding access 
to financial services and increasing financial education for youth in 
schools and for adults in the workplace. The Council is also due to liaise 
with the 20 federal agencies gathered within the Financial Literacy and 
Education Commission led by the Treasury Department. A number of 
other international institutions are putting emphasis on this issue in their 
general and specific programmes (e.g. EIB, World Bank) 10. 

 

2. European background on financial education 
 
The issue of financial education was already on the agenda of both the 
European Commission and Member States before the advent of the 
credit crisis in summer 2007, but has not been addressed 
comprehensively until very recently. Policies have thus far been shaped 

                                                 
8 OECD – 2005 report on Financial Education “Improving Financial Literacy: Analysis of Issues and Policies” 

http://www.oecd.org/document/28/0,3343,en_2649_15251491_35802524_1_1_1_1,00.html 

9 Recommendation on Principles and Good Practices for Financial Education and Awareness, July 2005. 

10.http:// www.eib.org; http:// www.worldbank.org; for a particular example of financing projects in the field of financial 

literacy, see World Bank and Russia joint project: 

http://web.worldbank.org/WBSITE/EXTERNAL/TOPICS/EXTEDUCATION/0,,contentMDK:21936796~menuPK:282391

~pagePK:64020865~piPK:149114~theSitePK:282386,00.html 
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with more immediately rewarding objectives in mind, such as better 
financial information for consumers, and consumer protection. 

The importance of good financial education has been acknowledged at 
EU level. In the report on “A Single Market for 21st Century Europe”11 
the European Commission has presented financial education as an 
essential component of its efforts to ensure that the Single Market can 
bring direct benefits to Europe's citizens, particularly by empowering 
them not just to shop around for the best financial services, whether in 
their own Member State or cross-border, but also to understand some 
essential basics of personal finance. 

Nevertheless, EU powers in this field are in fact limited. Although the 
subject has clear financial implications and has a direct impact on the 
single market, it is still a matter of education policy and thus falls into 
the competence of Member States. 

The matter has been greatly emphasised in the policy action plan of the 
Directorate General for Health and Consumer Affairs (DG SANCO). In 
addition, initiatives by the Directorate General for the Commission’s 
internal Market and Services (DG MARKT) under the Single Market 
Review highlight one area to be tackled in order to build up consumer 
confidence and boost the internal market. Further initiatives have since 
been adopted by the EU Institutions. 
 

a) The initiatives taken by the European Commission on financial 
education 

The Conference on "Increasing Financial Capability" hosted by the 
European Commission on 28 March 2007 in Brussels was the occasion 
for launching a wide debate on this issue. Its aim was to provide a forum 
for the exchange of best practices that could be recommended to the 
Member States for implementation in their national education systems, 
and to encourage the provision of high-quality financial education to 
consumers. The conference highlighted that Member States have a key 
role to play, particularly with regard to inclusion of financial issues in 

                                                 
11 COM(2007)724, SEC(2007)1520   
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the education curriculum. The various presentations illustrated that 
much is being done in the EU to empower consumers to make 
appropriate financial decisions, although there was wide 
acknowledgement that much more progress needs to be achieved.  

On 18 December 2007, the Commission issued a Communication on 
financial education12 in which it sets out the economic, societal and 
personal benefits of increased financial literacy and gives an overview 
of the provision of financial education in the EU.  
 
DG MARKT set up, in August 2008, an Expert Group on Financial 
Education (EGFE). It was made up of public authorities and private 
stakeholders (national authorities, the financial industry, consumer 
associations, academia, etc.) with relevant competences and practical 
experience13. It includes some representatives of Associations members 
of the European Banking Federation. Their mandate is to present and 
share best practices developed at national level in the field of financial 
education, and advise the Commission on possible solutions to be 
adopted to tackle the problems that might be identified at EU level.  
 
The ambition of the expert group is to acquire knowledge of as many 
and as concrete and directly applicable methods of financial education 
as possible14. Experts intend to discuss and share information and 
experiences amongst themselves and the market players. In January 
2009, a dedicated database was also set up. The European Database for 
Financial Education (EDFE)15 contains information on existing 
national financial education schemes as surveyed in 2007 at EU level 
and is open for all types of providers to submit new schemes. The 
database will serve as an "electronic library" of financial education 
projects, where the various schemes can be searched following the 

                                                 
12 http://ec.europa.eu/internal_market/finservices-retail/docs/capability/communication_en.pdf 

13 List of Members of the Expert Group on Financial Education: http://ec.europa.eu/internal_market/finservices-

retail/docs/capability/members_en.pdf 

14 The group will meet a total of 6 times over the next 3 years. The first meeting of the EGFE took place the 7 October 2008 

in Brussels, and the next meeting is scheduled for April 2009. The main topic for discussion at the April meeting will be 

"Financial Education at school”. 

15 The EDFE will be a living database, open for updates and submission of information about new schemes on a continuous 

basis. http://ec.europa.eu/internal_market/fesis/index.cfm 
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criteria of geographical base, content areas, target audience, method of 
delivery and instruments used, contact details of the providers. Each 
entry contains a brief description of the scheme, some basic standard 
characteristics as well as links to the website and contact details of the 
provider. 
 
With regard to EU level initiatives, the Commission has already set up a 
website, DOLCETTA16, which is mainly focused on consumer financial 
education content for adults. Another initiative is the “Europe Diary”, a 
booklet distributed especially for secondary level students, educating 
them on their rights as consumers, and on money and debt management. 
 

b) The European Parliament and the Council 

In response to the 2007 Commission Communication on Financial 
Education the European Parliament adopted, in November 2008, its 
own-initiative resolution. The resolution is a non-legislative measure, 
yet of high political value as it will feed into the course of Commission 
activities17. No actions other than voluntary initiatives have been 
solicited so far, from industry. 

The European Parliament has welcomed the Commission initiatives in 
the field of the financial education of consumers, in particular, the 
setting-up of the Expert Group on Financial Education, and its intention 
to publish an online database of financial education schemes and 
research in the EU (see above). The Parliament emphasises that 
financial education can complement but cannot be a substitute for 
coherent consumer protection provisions in financial services legislation 
and the regulation and strict supervision of financial institutions.  

The European Parliament further stresses that financial education should 
be offered in a fair, unbiased and transparent manner, so as to serve the 
interests of the consumer, and that it must be clearly distinguished from 

                                                 
16 http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=CELEX:52008DC0397:EN:NOT 

17 In that respect, DG SANCO and DG MARKT announced that they will spend 1 million € (1/5 of their budget) for the 

development  of a voluntary money management tool for teachers in primary and secondary schools, to be piloted by Q1 

2010. 
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commercial advice or advertising. In order to achieve this goal it 
encourages financial institutions to develop codes of conduct for their 
staff.  

On its side, the Council of Ministers of the EU (the Council) also 
mentioned the key role of education in a range of documents already in 
2005, putting peer pressure on Member States to adopt effective 
measures to improve financial awareness. By way of example, the 
introduction of new pension systems in different Member States, which 
makes employees responsible for autonomously investing part or all 
their retirement money, brought up the issue of financial education. 

The issue of financial education was again raised in the Conclusion of 
the Council meeting of the Economic and Finance Ministries, ECOFIN, 
of 8 May 200718, in which the Council invited Member States "to 
significantly step up their efforts to raise households' awareness on the 
latter's need to obtain proper information and education, in combination 
with the financial industry's own responsibilities and initiatives as 
appropriate, so as to increase households' preparation whilst 
maintaining adequate investor protection". 
 
In this regard, the adoption in April 2008 by the European Parliament 
and the Council, of a revised European Commission Directive on credit 
to consumers19 which provides a certain degree of standardisation of 
information on consumer credit, can be regarded as an example of the 
EU legislator’s concern to increase the level of information of 
consumers as regards financial services and to make it easier for 
consumers to compare different offers. Yet, such a goal certainly 
requires consumers to be enabled to handle the information they receive 
and assess its impact on their individual financial situation.  
 
 
 

                                                 
18 European Council – Conclusions from ECOFIN of 14 May 2008 

http://www.consilium.europa.eu/ueDocs/cms_Data/docs/pressdata/en/ecofin/100328.pdf 

19 Directive 2008/48/EC of the European Parliament and of the Council of 23 April 2008 on credit agreements for 

consumers and repealing Council Directive 87/102/EEC, OJ L133/6 of 22.05.2008. 
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c) Evers & Jung survey about European programmes of financial 
education 

Evers & Jung Financial Services Research and Consulting20 carried out 
a survey in the period from January to November 200721. It presents an 
extensive overview of the financial literacy schemes for the majority of 
the EU Member States. It shows that financial literacy is a growing 
priority, both for the EU institutions and for the market players. In the 
course of 2008 the results of this survey were used as the basis for an 
online database and were updated regularly.  

For the methodology of this project Evers & Jung chose a networking 
approach and an online-based survey. In total, well over 800 
questionnaires were distributed by the project team to carefully selected 
addresses.  
 
According to the survey, the distribution of financial literacy schemes 
varies greatly throughout the EU. Most schemes were found in the UK, 
Germany and Austria. The Netherlands and France are also advanced 
but under represented in this survey. The most active Member State in 
Eastern Europe is Poland. Bulgaria, Latvia, Luxembourg, Slovenia and 
Romania seem to be covered solely by transnational EU programmes. 
The current main target groups are children and young adults. Two out 
of three schemes provide their service through intermediaries. Fifty per 
cent of all schemes use multiple instruments and channels (internet 
being a particularly important one). One in six schemes is operated by 
private financial service providers which target customers as well as 
non-customers, and their content predominantly remains impartial.

                                                 
20 http://ec.europa.eu/internal_market/finservices-retail/docs/capability/report_survey_en.pdf. 

21 The team collected 440 completed questionnaires from which 180 initiatives could be depicted. 154 of these initiatives 

even meet the more strict definition of “financial literacy schemes” that EVERS & JUNG developed for this project and 

which shows some potential as an instrument of future research. 
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III) INITIATIVES TAKEN ON FINANCIAL EDUCATION 
BY THE EBF AND ITS MEMBERS  

1. Initiatives taken at EU level by the European Banking 
Federation 

The purpose of the European Banking Federation in drafting and 
publicising this report is to promote the exchange of best practices 
between financial institutions and to encourage the provision of a high 
level of financial education in the panorama of European initiatives. 

The present report has to be regarded within the larger spectrum of the 
EBF policy addressing Corporate Social Responsibility22. A preliminary 
stock-taking of existing practices of EBF members at national level, has 
clearly shown that many are particularly active in investing in financial 
education initiatives.  

Additionally, the EBF has itself started the implementation of a specific 
chapter on financial education that will appear on its website, with the 
purpose of better informing EU consumers about the numerous 
initiatives already taken by EBF members in the field of financial 
education.  It will also provide a useful source of information about 
more general initiatives taken by international and EU institutions, such 
as the OECD and the European Commission. Within the same spirit of 
fostering the spread of information and helping consumers become 
aware of the existing tools made available to them, the EBF will also 
insert on its website information about FIN-Net23, the network of 
national alternative dispute resolution complaint schemes in the field of 
financial services, that provides assistance to consumers having a 
complaint of a cross-border nature against a financial services provider. 

                                                 
22 See the 2008 EBF report on Corporate Social responsibility: http://www.ebf-

fbe.eu/DocShareNoFrame/Docs/1/LNFEBAGBONFGPPPKPOELMMFOSNY3PDBW9DBGT19DW357/EBF/docs/DLS/c

sr-2008-00975-01-E.pdf 

23 FIN-Net schemes aim to give consumers the possibility to make their cross-border complaints at least in the language of 

their financial contract or in the language in which they have normally dealt with their financial services provider, (many 

schemes work in other languages as well). This is also why the EBF supports the use of this network, that benefits the banks 

and banking associations as well as consumers. 
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2. Outline of the initiatives taken at national level by EBF members 

National authorities primarily, along with the banking industry and 
consumer organisations, have an essential role to play in initiatives for 
financial education.  

While national authorities (government ministries, financial supervisors, 
central banks etc.) are the drivers of programmes in several EU Member 
States, it is true that in every EU country financial education is provided 
by a wide variety of actors, ranging from financial supervisory 
authorities to adult literacy agencies, industry associations, micro-
finance organisations, consumer representatives, education authorities, 
individual financial firms, housing authorities and others.  

Members of the European Banking Federation (national banking 
associations) are natural partners of national authorities and other 
private stakeholders in their respective countries and contribute, either 
as co-operators or as main leaders, to the performance of numerous 
projects. 

Although the level of development and specialisation of financial 
education provision can appear to be stronger in certain EU Member 
States than in others, for the majority of them, the most common subject 
of education programmes is generally "money basics", such as how to 
use a bank account. This is followed by budgeting skills, including 
managing credit and debt. The issues of investment, saving and 
retirement, insurance and risk management, feature less highly, 
indicating that these may be areas requiring greater attention.  

There is an even split in the profile of the target audiences of the 
programmes - between those aimed at children and young people - and 
those aimed at adults. Very few schemes appear to be aimed at a more 
specific public, such as those of pre-retirement age, women, ethnic 
minorities or those on low incomes. European countries have already 
launched a range of projects to offer financial education to 
schoolchildren, workers and retired people. Several programmes are 
aimed at teachers to give them the necessary tools to teach new subjects. 
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Children and young adults are the main target groups for the majority of 
the initiatives, together with low-income and low-education groups. 

In the following section of this report, an illustration will be given of ad 
hoc projects and medium to long term actions taken by individual EBF 
members in their home country. 
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AUSTRIA  
 
Activities of the Austrian Bankers Association 

In Austria, a project entitled ‘debt-free through life’ involved around 
4,000 young students between 2001 and 2007. Dedicated workshops 
targeted three groups of students: 

• The youngest, between 11 and 13, were taught basic financial 
principles, such as where money comes from and the fact that 
financial resources are limited; 

• The second group, aged between 14 and 15, learned of the 
concepts of saving, current accounts, cash and payment cards; 

• The third group, featuring participants aged up to 18, focused 
on life-planning, indebtedness and credit. 

 
 
BELGIUM  
http://www.febelfin.be   
 
Activities of the Belgian Financial Sector Federation  
 
In Belgium, Febelfin, the Belgian Financial Sector Federation, has 
nominated a Director of Financial Literacy, who will be in charge of 
developing the financial literacy programme. For that purpose, Febelfin 
cooperates with:  
 
•  the Minister of Education, who has recently changed the final 

attainment levels for secondary education and has added some 
items concerning social economics; 

•  the supervisory authorities, which in their report on financial 
education put forward their intention of creating an institution for 
financial education that will take care of coordinating the initiatives 
concerning financial education; 

•  TV stations for the joint development of a specific TV series on 
the financial world aimed at the public at large; 

•  webmasters for creating a website that will be attractive, 
informative and interactive at the same time; 
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•  the Febelfin Academy, the Federation’s tool for training and 
education http://www.febelfin.be/febelfin/fr/Febelfin_Academy/, in 
order to provide basic information for teachers and associations for 
adult education (middle-aged and retired). 

 
 
BULGARIA 
http://www.abanksb.bg/infoEn.html 
 
Activities of the Association of Banks in Bulgaria 
 
The first commitment of the Association of Banks in Bulgaria (ABB) is 
directed to increase consumers’ financial literacy regarding bank 
products and services. The actual means of implementing the initiatives 
for increasing consumers’ financial education are different and they 
include training, specialised internet sites for financial education, 
publication of educational materials, dictionaries with financial terms, 
periodicals, questionnaires and others. 
 
Since January 2009, a new section called “Consumer information” has 
been included in the website of the Association of Banks in Bulgaria24 . 
It contains basic questions and short answers on the most common 
financial products and services offered by the banks. This information is 
only for educational purposes and is directed at consumers who do not 
have special knowledge in the field of finances and more specifically in 
banking. 
 
The questions and answers in the section “Consumer Information” on 
the ABB website are grouped in six sub-sections: deposit products, bank 
payment cards (bank cards) and electronic banking, investment 
products, payments, deposit guarantee and investor compensation. The 
information provided in the section “Consumer Information” is updated 
periodically.  
 
The majority of banks in Bulgaria perform independent activities aimed 
at increasing consumers’ financial education. The development by the 

                                                 
24 http://www.abanksb.bg/deinostEn.html 
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ABB web page on Consumer Information is meant to supplement the 
banks’ long-term activities in this field. 
 
 
CYPRUS  
 
Activities of the Association of Cyprus Commercial Banks  
 
During 2008-2009 the Association of Cyprus Commercial Banks 
(ACB), in cooperation with the Cyprus Consumer Association, has 
organised various seminars aimed at educating the general public in 
banking practices. In particular, the seminars focus on providing 
information on bank accounts, loans and cards. The seminars are being 
organised in cooperation with the Consumers Educational School in the 
main provinces of Cyprus.  
 
Activities of ACB member banks  
 
The largest banks, members of the ACB, are accustomed to engaging in 
educational activities for the general public (primary and high schools, 
businesses) on an ad hoc basis when specific needs are identified (e.g. 
the introduction of the euro in Cyprus). 
 
 
CZECH REPUBLIC 
http://financnivzdelavani.cz 
 
Activities of the Czech Banking Association 
 
Both the Czech Banking Association (CBA) and its member banks in 
the Czech Republic are active in the area of financial education25. In 
particular, the CBA has initiated, co-ordinated and managed the 
implementation of a joint project with other professional associations 
from the financial sector. The result of such a project is a non-profit 
educational web site presentation for the general public launched in 

                                                 
25 For more information on the project in English please look at the web page http://financnivzdelavani.cz under Project 

Summary. 
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January 2008 explaining financial products and financial jargon. It also 
provides basic information on financial planning through the various life 
phases and circumstances. 26 
 
Thanks to this project, each CBA partner association has been given a 
unique opportunity to contribute to the spreading of financial literacy by 
providing relevant information to all persons interested in a better 
understanding of the functioning of financial products. Each of them 
also bears the responsibility for the completeness and correctness of the 
information made available.  
 
The key features of the project on financial literacy web pages are: non-
commercial and of a unique character; simple and easy access; voluntary 
and continuous provision/update of the education tools.  
 
The web pages information is accessible via different entries: through 
the ‘Product’ pillar, based on the various financial products and services 
offered by banks and financial institutions, or via the ‘Purpose’ pillar 
built up on the needs potentially related to the circumstances of one’s 
lifetime which require an appropriate response from the financial 
viewpoint. A fundamental part of the web pages is the financial glossary 
providing an explanation of technical terms and expressions for the use 
of non professionals. 
 
The ‘Product’ pillar is divided into sections corresponding to segments 
of the financial market:  
 

• Banking (including building societies products etc.)  
• Distribution of financial products by intermediaries 
• Investments and financial markets  
• Leasing  
 
 

                                                 
26 Information on other initiatives in the area of financial education in the Czech Republic (in English) can be found on the 

web pages of the Ministry of Finance of the Czech Republic that is in charge of coordination 

http://www.mfcr.cz/cps/rde/xchg/mfcr/xsl/en.html under Financial Market - Consumer protection / Financial Education. The 

pages, among other information, provide list of institutions and projects dealing with financial education in the Czech 

Republic. 
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• Pension insurance  
• Insurance 

 
 

DENMARK 
http://www.matematikkensunivers.dk/fr/ 

Activities of the Danish Bankers Association 
 
The action under the headline of ‘financial literacy’ of the Danish 
Bankers Association targets two main groups of recipients: customers, 
i.e. all citizens with their own financial situation, and pupils and students 
within the educational system. Activities aimed at the second group 
would often benefit the first, due to their effect of broadening and 
increasing the level of financial literacy of the population as a whole in 
the long run, whereas activities aimed at the first group are seen as 
"quick fixes" to relieve sub-optimal outcomes of the past educational 
system. 
 
Activities aimed at pupils and students 

- Young Enterprise (YE) is a part of Junior Achievement/Young 
Enterprise Europe27. Its purpose is to facilitate young people's 
knowledge of innovation and entrepreneurship. Several Danish banks 
offer consulting for young entrepreneurs through YE.  

- European Business Game (EBG): The aim of EBG28 is to teach high 
school students how to create a business. Students who have been 
studying business economics can participate in EBG, where they have to 
use the theory learnt in class to make an imaginary business plan. The 
students compete against students from other high schools to create the 
best business. Danish banks offer consultation for participants and are 
judges in the competition.  

- Matematikkens Univers, i.e. the Universe of Mathematics: Developed 
as a co-operation between the Danish Bankers Association and the 
National Association of Teachers in Mathematics, "The Universe of 

                                                 
27 http://www.ja-ye.org/Main/Default.aspx?Template=TTitle.ascx&LngID=0 

28 See: http://www.business-games.dk/ ( click on the British flag for English homepage) 
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Mathematics"29 is a homepage where pupils aged from 12 to 15 can 
learn how - and why - to save, how to calculate percentages and interest 
rates. 

- Vismandsspillet, i.e. the Economic Simulator: It is a web-based 
simulator, developed as a co-operation between the Danish Bankers 
Association and academia. In this simulation, pupils and students in 
primary schools, secondary schools and universities can learn about 
economics. The complexity of simulations depends on the level of the 
students: the older the pupil, the more advanced the possibilities are, and 
the more complex the scenarios get. They can, for instance, study the 
consequences of higher or lower interest rates on employment, or how 
tax cuts can stimulate the economy. 30 

Activities aimed at the customer 

- Pengepriser.dk, i.e. the Money Guide: A web-based service where 
customers can compare prices of services offered by banks31. Prices are 
updated on a daily basis, and model households are provided for an 
easier overview. Further, a dictionary of widely used economic and 
financial jargon translated into everyday language is provided. 

- ÅOP, i.e. Yearly Expenses Percentage: The Yearly Expenses 
Percentage32 sums up all expenses on a loan – including interest, fees 
and taxes. The term is used to provide the customers with an easy tool 
with which to compare prices. 

- Iværksætterguiden, i.e. the Entrepreneurs' Guide: Provides the 
entrepreneur with concrete information on the financial aspects of 
starting up a company33. For instance, the need for a business plan, how 
to get initial funding etc. 

                                                 
29 Available only in Danish at http://www.matematikkensunivers.dk/fr 

30 The data used are from Statistics Denmark. 

31 Available in Danish at http://www.pengepriser.dk  

32 Available in Danish at http://www.aaop.dk 

33 Not available at present, as it is being updated. 
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- Penge- og Pensionspanelet, i.e. The Money and Pension Panel: 
Established by the Ministry of Economic and Business Affairs in 200734, 
the panel comprises a Chairman with special and scientific knowledge 
of consumer affairs and eight members, (one being nominated by the 
Danish Bankers Association). The Panel, which is set up and due to 
deliver its services in a neutral and objective way, has as its main tasks: 

• to provide consumers with information about financial 
products and services 

• to carry out and publish financial market studies of e.g. 
prices, costumer services and conditions at diverse financial 
suppliers 

• to carry out consumer affairs studies thereby achieving a 
better understanding of e.g. consumer views, consumer 
behaviour and consumer affairs with regards to the provision 
of financial services.  

 
Activities of the members of the Danish Bankers Association 
 
In general, the largest Danish banks have activities aimed at heightening 
their customers’ awareness of financial literacy. This could take the 
form of seminars aimed at specific target groups – for instance, 
retirement planning or women and pension – and/or information 
provided on the web site regarding a specific theme. 
 
The list below is thus not exhaustive, but should rather be seen as an 
example of how Danish banks are engaged with their customers to 
increase their financial literacy. 
 
One of Denmark’s largest banks, has several projects about financial 
literacy. In the years 2008 to 2010 this bank plans to spend a substantial 
amount on initiatives to further improve financial literacy among 
children, teachers and students. 
 

• Initiatives focused on children: a homepage has been 
created for children aged five to seven years. Its purpose is to 

                                                 
34 More information at http://www.pengeogpensionspanelet.dk/English.aspx 
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teach children basic financial skills35. Children learn about 
the value of money, how to earn money, savings etc. 
Additionally, the bank has created a teaching resource which 
is related to the homepage. 

•  Initiatives focused on students:  special loans are extended 
to students with children and offers donations to students who 
want to study outside Denmark36. 

 
Other banks have also made games for children which can be played 
on their homepage37 
 
 
ESTONIA  
 
Activities of the Estonian Banking Association 
 
The Estonian Banking Association values better understanding of the 
principles of the functioning and use of financial products to the public. 
While carrying out educational activities, the Estonian Banking 
Association cooperates with several organisations and public 
institutions. Numerous activities are carried out, among which some of 
the most recent are: 
 

• During 2008 the Estonian Banking Association coordinated 
around 40 broadcast series at the state-owned radio station 
“Vikerraadio”. The prime time broadcast was dedicated to 
saving and investing. Speakers included bankers, investment 
bankers, central bankers, politicians etc.  

 
• The Estonian Banking Association promotes financial 

education and finances, in co-operation with the Estonian 
supervisor, a web portal containing information on banking 
services, insurance, pension funds, saving investment and 

                                                 
35 The homepage is www.pengeby.dk, but unfortunately it is only in Danish. (DB owns an Irish bank which also has the 

homepage where the Danish and Irish homepages are identical. http://moneyville.ie/ ) 

36 See: http://danskebank.com/en-uk/CSR/society/Pages/society.aspx 

37 http://www.al-bank.dk/default.asp?id=1038  
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leasing products in relation to life stages and average 
consumption. 

 
• Booklets issued by the Estonian Banking Association are 

made available at banks branches, in electronic form and by 
public institutions (Anti-Money Laundering leaflet, 2008; 
Vademecum of the reasonable borrower, 2009). 

 
 
 
FINLAND  
 
Activities of the Federation of Finnish Financial Services 
 
The Federation of Finnish Financial Services cooperates with several 
national organisations and associations in Finland to increase 
understanding of economics and financial issues. The Ministry of 
Employment and the Economy, the Finnish National Board of 
Education, the Bank of Finland, the regional Chambers of Commerce as 
well as different consumer organisations are examples of the 
Federation's partners. In addition to publications ("You and Your bank”, 
a booklet published by the Federation.), additional information e.g. 
games are published in the web-pages of these organisations. Target 
groups range from small children to senior citizens, over-indebted 
people, etc.  
 
Together with teachers and the Bank of Finland, a nationwide 
competition about financial knowledge is organised for pupils aged 
between 16 and 19, from approximately 80 schools each year. 
 
The Federation provides lectures on risk management in 
several universities and schools of economics. Teachers in economics 
and finance in schools are one of the target groups. Lectures of current 
interest specifically targeted at teachers are regularly held. 
 
This spring the Federation will produce a series of short TV programs 
about financial literacy and loss prevention. 
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FRANCE  
http://www.fbf.fr 
 
Activities of the French Banking Federation  
 
French Banking Federation (FBF) is active through two different 
channels:  
 
1. “Les Clés de la Banque” (Keys to banking) is a global financial 

literacy improvement program aimed at enabling the public to 
understand financial matters either directly through a website 
(www.lesclesdelabanque.com) and publication of numerous 
brochures on various subjects (1 million copies distributed in 2008) 
or via social workers on behalf of the population who needs it and 
cannot access information by itself. The program initially oriented to 
private individuals is now operational for professionals. 

“La banque, ma banque et moi” is an educational program 
distributed in schools, on a regional basis, by voluntary local bankers 
acting in the name of the French Banking Federation. The program 
targets 15-16 year olds and gives a basic grounding in banking and 
money matters. 

 

2. Since 2006, the « Institut pour l’Education Financière du Public » 
(IEFP) (« Institute for Public Financial Education »), a not-for-profit 
association, has been promoting and developing  financial literacy in 
France, which encompasses such topics as private budget, credit,  
retirement, investment, general understanding of the economy, crisis 
analysis and others. The association, better known under its motto 
“Finance skills for all” operates a web site 
www.lafinancepourtous.com, which has become a useful reference 
on the web. It organises finance-related conferences and represents 
France in Europe and internationally to debate best practices. It has 
also written a couple of books, including “Personal Finance for 
Dummies” due for publication April 2009. 
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The goal of the IEFP is to bring together the players of financial 
education in France: teachers, public authorities, press, writers, 
consumer associations, firms (bankers, insurers,…) The French 
Banking Federation contributes to the financing of IEFP and is a 
member of its board and committee.   

 
 
GERMANY  
http://www.german-banks.com 
 
Activities of the Association of German Banks  
 
The Association of German Banks (BdB) has been promoting economic 
and financial literacy for many years. Its two-pronged approach targets 
youngsters, students and teachers on the one hand and adults and 
consumers on the other. 38 
 
Activities for consumers  
The website http://ww.infos-finanzen.de contains extensive information 
for consumers on 
 

• customers and banks 
• accounts and cards 
• saving and investing 
• credit and loans 
• pensions and planning for retirement. 

 
In addition, the BdB produces a series of booklets on a range of banking 
and financial topics under the title “fokus:verbraucher”. The booklets 
can be ordered free of charge or downloaded from the association’s 
website.39 
 
Schul|Bank – economics for the classroom (for students and 
teachers) 
Getting young people interested in economics and making the subject 
more accessible to them is the target that German banks have set 

                                                 
38 http://www.german-banks.com  

39 http://www.german-banks.com/ 
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themselves. Over 20 years ago the Association of German Banks set up 
a special unit called “Schul/Bank” to accomplish this task and develop 
projects for use in the classroom. The Schul|Bank programme supports 
teachers in teaching economics and finance, and makes available 
specially designed educational material. Booklets for students explain 
economic principles. Nationwide competitions give young people 
intensive hands-on experience of the world of finance, business and 
work. Furthermore, the association has created a special website that is 
dedicated to financial education for both students and teachers.40  
 
The programme essentially comprises the following elements: 
 

• Geld-Special (Money Special) is a dedicated internet portal 
that offers fact sheets and worksheets on managing money, 
payment services, saving, investing and borrowing. 
 

• ‘Rund ums Geld’ (All about Money) is a different kind of 
book about money. The young people immerse themselves in 
a story; make their own decisions and in doing so influence 
how the action develops. 
 

• ‘Schul/Banker’41 is a competition for pupils aged from 16 to 
19 engaged in running an imaginary bank. It is a complex 
business game, in which the young players gain intensive, 
hands-on experience of the economy and labour market. The 
three best Schul/Banker teams win non-cash prizes for the 
players and cash prizes for their schools (up to EUR 5.000). 
Over 45000 students and more than 4000 schools have 
participated since the competition was launched 1998. 
 

• “Jugend und Wirtschaft”42 (Youth and the Economy) is a 
joint project of the Association of German Banks and the 
newspaper Frankfurter Allgemeine Zeitung (F.A.Z.), in 
which 60 schools participate each year. According to pupils, 
this initiative has filled a gap in business and economics 

                                                 
40 http://www.schulbank.de/ 

41 http://www.schulbanker.de 

42 http://www.jugendundwirtschaft.de 
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lessons by providing more up-to-date material for pupils. 
Teachers are also supported throughout in the form of 
seminars before and during the project; in addition a 
representative from F.A.Z. visits classrooms periodically. 
Over 12000 students have participated since the project was 
launched in 2000. 
 

• Several publications have been produced to promote 
understanding of the basic principles of economics and 
finance. These include: 
 

− The ‘Wie Wirtschaft erleben 1 &2 &3’ (How the 
Economy Works 1 & 2 & 3) for younger secondary 
school pupils;  

− The reference books ‘Im Kreislauf der Wirtschaft’ 
(Exploring Economics) and ‘Wirtschaft auf einen 
Blick” (Economics at a Glance) – the latter gives 
explanations of 600 economic terms, with more detail 
on important concepts, backed up by illustrations. 

− Schul/Bank newsletter is a monthly newsletter aimed 
at teachers. Over 67000 teachers in Germany read this 
newsletter every month. 

− For teaching senior pupils, a file called “Wirtschaft-
Materialien für den Unterricht” (Material on 
Economics for the classroom) has been prepared. 

− More specialist information can be found in 
“Bezahlen heute” (Understanding Today’s Payment 
Systems), Kredite - wie geht das? (Credit - How does 
it work?), and ’Das Bank- und Börsen-ABC’ (ABC of 
Banks & Stock Exchanges) 

 
 
School curriculum 
The Association of German Banks has long called for economics to be 
taught as a compulsory subject in its own right. It believes a systematic 
approach is needed if students are to build up a sound understanding of 
economic principles and economic causes and effects. 
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In May 2008, the Association of German Banks and the Institute of 
Economics Education at Oldenburg University published a blueprint for 
teaching economics at non-vocational schools in order to highlight the 
importance of putting the subject on the curriculum. The publication is 
the first of its kind to set out an economics syllabus for all levels of 
education from primary school to Abitur (university entrance 
qualification). In addition, the report puts forward a detailed proposal for 
training specialist teachers in a degree course leading to a Bachelor and 
Master of Economics Education. The blueprint is also available on the 
website www.schulbank.de. 
 
Financial literacy resources 
Together with other financial services associations, the Federal Ministry 
of Family Affairs, Senior Citizens, Women and Youth, consumer 
protection organisations and debt counsellors, the Association of 
German Banks has launched a joint project to support the teaching of 
financial literacy. Resources for use in the classroom by teachers and 
students are available free of charge on CD-Rom or by going to 
http://www.unterrichtshilfe-finanzkompetenz.de. 
 
Initiative Finanzstandort Deutschland (IFD) 
The Association of German Banks is a member of Initiative 
Finanzstandort Deutschland (IFD), an action group for the German 
financial sector. The members of the IFD represent all sections of the 
financial services sector. It operates in cooperation with the Federal 
Ministry of Finance and the Bundesbank, and is actively involved in 
raising the level of financial literacy among the general public, with 
special focus on secondary schools. The internet portal “All about 
Money” (http://www.kursraumgeld.de) has been especially designed for 
students and teachers and is jointly maintained by IFD members.  
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GREECE  
http://www.hba.gr 
 
Initiatives by the Hellenic Bank Association  
 
The Hellenic Bank Association (HBA)43 regularly contributes to various 
initiatives aimed at educating and informing the general public on 
banking/financial products, banking legislation and practices, consumer 
rights etc. The Association’s website is also used as a vehicle for 
information dissemination. 
 
In addition, HBA supports the activities of the Association of Young 
Entrepreneurs (SEN) – the local partner to the Junior Achievement 
international programme - and has sponsored the translation and 
publication of a manual on “Banks in Action”, mainly addressed to 
school aged youngsters. The staff of Member banks participate in 
training activities organised in the context of the specific programme in 
schools. 
 
Finally, HBA has held discussions with the Ministry of Education, 
aimed at launching a large scale financial literacy national campaign, for 
youngsters and adults. 
 
 
HUNGARY                                              
http://www.bankszovetseg.hu  
 
Activities of the Hungarian Banking Association  
 
In order to concentrate funds dedicated to developing financial literacy 
and reinforce co-operation between governmental organisations, market 
players and non-profit organisations, the Foundation for Financial 
Awareness was established by the Student Loan Centre, the Hungarian 
Banking Association (HBA) and the Hungarian Central Bank (HCB). 
The Hungarian Financial Supervisory Authority (HFSA) and the 
Hungarian Competition Authority (HCA) actively participate in the 

                                                 
43 http://www.hba.gr 
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activity of the Foundation within the framework of a Memorandum of 
Understanding. In the beginning of 2009 the Foundation started its 
activity and determined the following programs for the first year: 
organisation of a school network, educational campaigns on the 
occasion of the World Savings Day, baseline survey on financial literacy 
of Hungarian households.   
 
Activities of the members of the Hungarian Banking Association 
 
Members of the HBA are active in educating their customers in basic 
finances to support them in making well-informed decisions. However, 
there are examples of banks making additional efforts to increase the 
financial literacy of different age groups, by running different financial 
education programs especially for young people in school and higher 
education systems.  
 
Exemplary are the achievements in the area of financial education of the 
largest global financial services company’s local franchise that in line 
with its global strategy of commitment to financial education, is running 
a number of long term financial education programs targeting 
elementary, secondary school and university students and their teachers 
with the aim to providing them with modern, technology-based 
curriculum resources and innovative teaching strategies, which increase 
students' knowledge and skills in economics and finance. Volunteering 
staff are dedicating their knowledge, experience and time in supporting 
the programs. Since 2001 more than 110,000 elementary, secondary and 
university students from around 350 educational institutions in Hungary 
have participated in the various programs of the financial institution who 
are partnered with reputable Non-governmental Organisations like 
Junior Achievement, in implementing their programs.  
 
Activities of Hungarian public authorities  
 
Over the past few years Hungarian governmental and non-governmental 
institutions, professional and non-profit organisations have taken several 
measures in order to improve the financial capability and awareness of 
Hungarian citizens and to reduce the gap between households’ risk-
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taking and financial knowledge44. The Hungarian Central Bank plays a 
leading role by initiating steps aimed at developing financial literacy and 
coordinating cooperation between organisations and institutions. 

In 2006 the Cooperation Forum on financial education was launched by 
the main Hungarian authorities (HFSA, HCB, HCA), ministries 
(Ministry of Education and Culture (MEC), Ministry of Finance (MF)), 
non-profit organisations (i.e. Junior Achievement Hungary) and other 
stakeholders in order to bring the activities of public, non-profit and 
civil society organisations with a stake in the development of financial 
literacy, in line with each other. Cooperation Forum meetings are held 
quarterly, which provide an excellent basis for working out forms of 
further cooperation between the organisations involved. 
 
The forum lobbied actively in order to achieve that at the 2007 revision 
of the National School Curricula, financial and economic competencies 
will be included in the compulsory themes. The initiative was 
successful. Resulting from the rather liberal Hungarian school system, 
this means that in the following 3-7 years, finance will be taught in most 
secondary schools, but where, when and how it will be incorporated into 
the local curricula depends totally on the individual institutions.  
 

- In May, 2007 a special information leaflet (“Money speaks – do 
you understand it?”) was distributed to all secondary school 
students in their final year and covered a wide range of financial 
topics. The leaflet was produced in cooperation with the iniating 
organisations (HCB, HSFA, MEC, MF). In 2008, the content of 
the information leaflet was updated and students in their final 
year, as well as students one year younger, also received it (total 
230,000 number of copies), enabling the teachers to find more 
time and possibility to discuss the topic. 

                                                 
44 Some experiences and surveys reveal that Hungarian households do not have the necessary financial knowledge: they 

cannot assess their risk tolerance or the benefits and risks associated with the individual financial services. As a result, they 

either assume too much risk (e.g. long-term Foreign Currency Yield-denominated debt) or avoid any investment product or 

service that is slightly more complicated than traditional low-risk investments. Due to lack of appropriate basic knowledge, 

people have difficulty in learning about new concepts. Therefore they are not able to pass on sufficient financial knowledge 

to the next generation. 
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- An internet-based financial educational program for secondary 
school students and teachers was developed by practicing 
teachers and aims at teaching every-day financial knowledge to 
young people and help shape their attitude toward money 
management. The development of the program was sponsored 
and coordinated by Self Care Foundation, established by the 
Budapest Stock Exchange. The Hungarian Central Bank 
provided professional and financial contribution to the program.  
Secondary schools were invited to make an application for 
teaching this program throughout the school year 2008/2009. 
They were also encouraged to contribute further by providing 
feedback on their teaching experience. Each of 25 successful 
candidate schools is supported by HUF 1 million.  

- The HCB has developed a website in order to make the average 
person familiar with central bank-related specific economic 
issues such as inflation, cash-substitute instruments etc. The 
development of the website is aimed at providing simple and 
correct information to the general public in order to improve 
people’s understanding of basic economics concepts and to 
explain to them how the economy works. The homepage - which 
can be accessed at http://www.penziranytu.mnb.hu - was 
designed in consideration of the experiences of foreign central 
banks, as well as the findings of a preliminary focus group 
survey conducted among students.  (In the first five months of 
the operation, the site was visited by 220,000 people.) 

- The Visitor Centre of the central bank received a total of 40,693 
visitors in 2008. Some 20,302 of them participated in the 
complimentary programs providing basic financial education and 
information on the central bank. Besides providing a venue for 
educational activities and a permanent exhibition, the Visitor 
Centre has continued to host the internal events of the HCB.  

 
In 2008, 1,275 students participated in the contest organised by 
the central bank for high school students to promote financial 
awareness and transfer central bank-specific knowledge. 
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The major professional challenges for the near future are: 
- To establish an official network of secondary schools identifiable 

as reference schools for their region and participating actively in 
initiatives on financial education; 

- Collecting, creating and delivering internet-based educational 
materials for the central website of schools (http://www.sulinet.hu) ; 

- To develop a national strategy on financial education. The first 
step is to invite all main stakeholders (national public authorities, 
financial industry federations, financial service providers etc.) to 
commit themselves to participating in the development of a national 
strategy on financial education. One of the most important 
objectives of the Conference on Financial Awareness held in 
October 2008 was to bring together stakeholders and to invite them 
to join the letter of intent. Until now, 20 organisations have 
expressed their intention to support this initiative.  

 
 
ICELAND  
http://www.sff.is 
 
Activities of the Icelandic Financial Services Association 
 
The Association has plans for creating a comprehensive study package 
for the financial education of young students. The project is in its early 
phases. 
 
Activities of the members of the Icelandic Financial Services 
Association 
 
Following increasing interest of the educational system in Iceland, 
Icelandic banks have provided information sessions on finance in 
secondary schools and colleges and have created educational material in 
collaboration with education authorities.  
 
For instance, Landsbanki45, one of the leading banks in Iceland, has 
been running a computer game online aimed at teaching teenagers 

                                                 
45 http://www.landsbanki.is/english/ 
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between 13-15 years of age financial concepts; the Icelandic savings 
banks have funded the preparation and distribution of educational 
material for 13 year-olds and Kaupþing Bank, a key member of the 
Icelandic Financial Services Association, has funded a financial study 
package for students aged 16 years and older in secondary schools and 
colleges. Banks also host on a regular basis evening seminars for adults 
where practical matters of home finance are discussed.  
 
 
IRELAND 
http://www.ibf.ie/educationset.html 
 
Activities of the Irish Banking Federation  
 
Since the mid-1990s the Irish Banking Federation (IBF) has produced, 
on behalf of its member banks, a range of generic financial education 
resources for use by pupils in schools. Developed in close consultation 
with teachers and educationalists, these resources have been designed to 
promote an understanding of money, banking and financial matters. 
While all of these resources were originally supplied, free of charge, in 
hard copy to the country’s schools, all are today available on the IBF 
website in a designated ‘For Schools’ section46: 

• Money-Go-Round 2, a primary level (ages 5-12) education 
programme, provides an early introduction to understanding 
money, its value and use, saving and sound money management. 
All components – video, CD ROM, print, specimen notes/coins, 
wall chart – are wholly generic. 

• Paymaster 2, a post-primary level (ages 13 and older) education 
programme, helps students to understand personal finance 
management, payment methods and budgeting and encourages 
informed decision-making. The print, interactive and other 
elements of the programme are wholly generic. 

• Bank Brief is an information publication on key aspects of 
banking and finance in Ireland and the EU – mainly targeted at 

                                                 
46 See http://www.ibf.ie/educationset.html 
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senior-cycle students at post-primary level – which is published 
three times per year and distributed electronically to schools. 

In addition, IBF participates in the work of the National Steering 
Group for Financial Education. Established by the Irish Financial 
Regulator, this Group acts as an overarching body of key 
stakeholders to oversee and coordinate financial education in 
Ireland based on best international practice. Among other work, 
the Group undertook in 2008 an audit of financial education 
resources in Ireland. This shows that a wide range of financial 
education initiatives, web-based and otherwise, are being 
provided by various banks in Ireland – making the banking sector 
the single largest source of such material. 

 
 
ITALY  
http://www.pattichiari.it 

Activities of the Italian Banking Association (ABI) 

In 2003, the Italian Banking Association pursued a distinctive strategy 
for improving transparency and comparability, and for helping clients in 
making educated choices. These tasks are realised at the request of the 
Italian banking industry through the “PattiChiari Consortium” created 
in 2003 by banks.  

Education programmes for schools 

- “Io e l’economia” (Myself and the economy)47, sponsored 
since 2004 in collaboration with the non-profit foundation 
Junior Achievement Italia, aims at teaching economic and 
financial principles to junior high students. It offers a tutor 
from banks in the classroom to conduct the lessons. In the 
five years it has been running, the programme has involved 
more than 65,000 students from approximately 900 junior 
high schools. 

                                                 
47 The results from this experience, collected from an evaluation, were positive: 70% of the contacted teachers were in 

favour of the initiative, stating that the programme triggered new outlooks and curiosity about the world of finance. 
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- “PattiChiari con l’economia”, (PattiChiari with the 
economy)48 is targeted at high school students. Its aim is to 
offer them appropriate preparation to actively participate in 
the social, professional and financial life surrounding them. 
In the two years it has been running the programme has 
involved 100,000 youngsters.  

- PattiChiari is working on the 2009 edition of a programme 
which will be targeted at teachers, in order to offer educators 
knowledge and useful instruments to train young people 
about financial education. 

Initiatives on the territory 

- The Consortium organises several information campaigns all 
over Italy, such as “PattiChiari in città”, a tour that for four 
years has been bringing financial education directly to Italian 
cities. 

Consortium experts, in an informal setting such as city 
squares, provide Italian citizens with clear information, as 
well as free and easy-to-use tools. The presence of 
“PattiChiari in città” encourages citizens to invest their time 
on financial culture. PattiChiari’s goal is the spreading of 
knowledge of financial products and helping to make 
informed choices. PattiChiari’s vans and teams have 
travelled over 50,000 Km, reaching 260 small and medium-
sized cities, and directly contacting more than 600,000 
citizens. 

 

 

 

                                                 
48 In its first edition, 100,000 youngsters were involved and approximately 6,000 attended classrooms meetings with a tutor 

from banks. 
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Web initiatives 

PattiChiari promotes on-going and widespread economic and financial 
education also using new electronic media. The Consortium’s website49 
addresses directly users through its “education area”, where citizens, 
students and Small and Medium-size Enterprises (SMEs), can access 
three different learning paths, customised according to their specific 
needs. 
 
On the PattiChiari website, several interactive tools have been 
implemented with the aim of collecting useful data to understand social 
and cultural phenomena linked to bank-client relations and to test the 
consumer’s economic and financial knowledge. More than 20,000 users 
responded to these tests. 

National information campaign 

The Dialogo Campaign, which took place in November 2007, was the 
first large- scale information campaign on financial education in Italy. 
Its aim was to create awareness of financial education. More than six 
million information brochures were distributed free of charge at 26,600 
bank counters with the aim of offering savers a useful tool and to make 
them aware of the importance of looking after their own money. In the 
final stage, a significant amount of qualitative research measured the 
effectiveness of the campaign: 25% of interviewed bank users (and 34% 
of investors) declared that they understood the importance of being 
informed prior to making financial decisions. 

External alliances 

PattiChiari involved important external partners, who either represent 
and/or influence special segments of the population, both retail and 
Small and Medium-size Enterprises with the intention of making the 
Consortium’s initiatives more effective in reaching these targets, more 
reliable in transmitting information and faster in spreading knowledge. 

                                                 
49 http://www.pattichiari.it 



European Banking Federation  
Financial Education 

European Banking Federation (a.i.s.b.l.) – D0305C-2009 
 

39

PattiChiari promoted partnerships also with consumer associations in 
order to spread financial education through their information channels50. 
Activities of Italian public authorities  
 
The Banca d'Italia (Bank of Italy) project “Knowing for Making 
Decisions”: the financial education web pages of the Bank of Italy51 
provide educational material on: bank mortgage loan; consumer credit; 
payment cards; price stability; investment products and services; the 
pension system; transparency of contractual conditions; the payment 
system; the Single Euro Payments Area. A glossary is also provided. 
 
Joint project of the Ministry of Public Education and the Bank of 
Italy, Financial Education for schoolchildren: the two authorities have 
signed a Memorandum of Understanding to provide children with the 
economic, financial and monetary education appropriate to their age. To 
this end teachers will be briefed about economic and financial topics and 
an information kit on financial education will be developed. The 
programme development is at an early stage. A joint committee has been 
established and tasked with selecting a sample of schools over the 
national territory to test the programme, selecting what issues should be 
discussed, training teachers and developing teaching methods. 
 
CONSOB, Investor education: Since 2000, CONSOB published 
several documents in order to improve investors’ understanding of 
financial instruments. These documents are available on CONSOB 
website52 and have as their purpose to provide investors with useful 
tools and information for undertaking informed investment decisions. 
 
Ministry of Economy and Finance - Treasury Debt Department, 
Investors communication: The Treasury’s website53 promotes financial 
literacy by making it easy for costumers to learn about financial 

                                                 
50 10 associations involved, Adiconsum, Adoc, Assoutenti, Casa del Consumatore, Cittadinanzattiva, Confconsumatori, 

Lega Consumatori, Movimento difesa del cittadino, Movimento Consumatori Unione, Nazionale Consumatori) and with 

industry organizations for SMEs (Unioncamere, 9 chambers of commerce involved), farmers (Coldiretti, 20,000 farmers 

involved) and housewives (Holding Famiglia, 30 ambassador members activated). 

51 http://www.bancaditalia.it 

52 http://www.consob.it 

53 http://www.dt.tesoro.it 
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products issued by the Italian Treasury and to understand how to 
purchase and hold Government securities under the legislation in force. 
The website provides a clear description of five categories of 
government bonds issued in the domestic market both for wholesale 
investors and for private retail customers. 
 
 
LUXEMBOURG  
http://www.ifbl.lu 
 
Activities by the Luxembourg Bankers Association  
 
The Luxembourg Bankers Association (ABBL), together with the 
Luxembourg Institute for Training in Banking (IFBL), set up by the 
ABBL in 1990, participates in various events aimed at introducing 
students to basic financial principles, as well as to financial products, 
financial services, and banking legislation in Luxembourg. In 2008, for 
example, the ABBL took part in the « Interlycées » event, where the 
association informed students from all over Luxembourg about banking 
activities and financial products. 
 
The ABBL will also launch its new website in 2009, which will feature 
files on various subjects relating to banking and financial activities, with 
the aim to inform and educate the general public. 
  
In addition, the Luxembourg Institute for Training in Banking (IFBL) 
offers a large spectrum of courses. While primarily aimed at financial 
sector employees, these courses are also open for the general public, i.e. 
any person wishing to familiarise themselves with products and services 
on offer to clients of financial institutions in Luxembourg, as well as 
with the legal, prudential or regulatory environment of the Luxembourg 
financial centre. Generally, the courses are divided into three levels 
(M1=theoretical foundations, M2=practical application, M3 = 
specificities of a product or service), thus allowing anyone to acquire the 
knowledge and aptitudes they may need in either their professional or 
private lives.   
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MALTA  
http://www.financemalta.org 
 
Activities of Malta Bankers Association 
 
The Malta Bankers Association54 has been involved in initiatives 
undertaken by the Unit of the Malta Financial Services Authority, the 
single Regulator for all banking, investment and insurance business, 
related to consumer education/information about financial services. In 
particular, and in addition to information brochures, the Unit regularly 
organises special radio and television programmes for which the Malta 
Bankers Association provides speakers and panellists. 
 
The Malta Bankers Association also produces its own information 
booklets/brochures among which the most recent examples are: “The 
Euro, banking....and you”, “Euro Changeover: Guidelines on the issuing 
and encashment of cheques”, “Caring for your Payment Cards”, “Chip 
and Pin .... Making card payments more secure”, and “International 
Bank Account Number”. 
 
Where considered appropriate, seminars are also organised by the 
Association, in co-operation with other bodies, to discuss matters of 
topical interest e.g.  

- a seminar on the Euro Changeover organised in conjunction with 
the Malta Chamber of Commerce and Enterprise,  

- a seminar on ‘Making the Single Euro Payment Area (SEPA) a 
Reality in Malta’, organised in conjunction with the Central 
Bank of Malta and the Malta Chamber of Commerce and 
Enterprise. 

 
 
 
 
 
 
 

                                                 
54 http://financemalta.org/index.php/2007102923/Founding-Associations/Malta-Bankers-Association-MBA.html 
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THE NETHERLANDS  
 
Activities of the Netherlands Bankers Association 
 
The Netherlands Bankers Association (NVB) is one of the founding 
organisations of CentiQ, a platform of about forty partner organisations 
from the financial sector, government, public information, consumer 
organisations, and the field of science. The aim of the platform is to 
strengthen the consumer's position in the financial domain, to increase 
the consumers' financial insight and to foster sound financial decision-
making. 
 
Its action plan contains three programmes that are key elements in its 
activities. The first one concentrates on giving the consumer an 
overview of (existing) facilities, aids and information. It enables them to 
put their finances in better order and to make sound financial decisions, 
appropriate to their particular financial situation. The second one is 
aimed specifically at young people and informs them about financial 
matters and how to deal with money. The goal of the third programme is 
to make the consumer aware of the need to think and act in lifetime 
terms. 
 
Activities are taking place under each of these programmes, in most 
cases initiated by one the partners. For instance, in 2007 NVB 
participated in the development of a television programme on how to 
deal with money for Dutch school television.  
 
Individual banks are also involved in several activities on financial 
education. Some of them have developed teaching materials, others are 
investigating possibilities to develop internet banking tools that give 
better insight into the individual spending patterns of consumers.  
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NORWAY  
 
Activities of the Norwegian Financial Services Association  
 
Since 2008 the Norwegian Financial Services Association (FNH) has 
launched a co-operation with Junior Achievement - Young Enterprise 
Norway55 for the organisation of programs aimed at providing students 
with financial education at all levels, from primary school - where 
economic matters are taught mainly with games – up to high school 
where the offer of educational material is far more complex. 
 
 
POLAND  
http://www.zbp.pl 
 
Activities of the Polish Banking Association  
 
The Polish Banking Association (PBA) carries out various activities in 
the field of financial education: 
 

- Coordinating and participating in the Financial Education 
Forum in Poland, the members of which are associations of 
financial institutions, the Central Bank, individual banks, the 
Polish Stock Exchange, the Junior Achievement Foundation, 
other foundations for economic education, relevant ministries, 
etc.). 

- Stock-taking and evaluation of financial education programmes 
and handbooks in Poland (obligatory and non-obligatory for all 
school types, programmes for children, students, adults and 
professional groups), evaluation of education standards for 
students of banking and finance, evaluation of trainings of 
students in economics and finance undertaken within financial 
institutions. 

- Gathering regularly updated information on PBA website about 
the current offer of financial education programmes in Poland. 

                                                 
55 http://english.ue.no/pls/apex/f?p=16000:1002:1410847707592446:::1002:P1002_HID_ID:6405 
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- Offering expertise in banking and finance to assist education 
authorities in updating and upgrading the financial education 
programmes 

- Cooperating with regional radio stations – financial education 
programmes and competitions for the audience. 

- Providing financial education inserts in national and local 
newspapers (40 inserts with ca. 13.5 million readers) 

- Participating in programmes for financial market awareness – 
radio, TV, newspapers, banking product fairs, public debates, 
etc. 

- Taking part in “Mutual Learning on Financial Inclusion”, an 
international project on financial inclusion financed by the EU. 

 
Activities of the members of the Polish Banking Association 
Individual banks members of the Association cooperate locally with 
schools, foundations and various governmental and non-governmental 
institutions on a bilateral basis.  

 

 
PORTUGAL  
 
Activities of the Portuguese Bank Association 
 
The Portuguese Bank Association (APB) has established two institutions 
with the aim of providing the Association’s members with banking and 
financial education for their staff: the Portuguese Bank Training 
Institute (IFB) and the Portuguese School of Bank Management (ISGB).  
 
The Portuguese Bank Training Institute (IFB) offers: 
 

• Bank Candidate Training56: These courses are funded by the 
Portuguese Institute of Employment and Professional Training 

                                                 
56 In 2008, the total number of delegates to IFB courses, by training methodology, was 19,130, including Bank Candidates 

Training (474), Face to face (7,159), E-Learning (7,548) and Distance Learning (3,949). 
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(IEFP) and are delivered in Lisbon and Oporto. They are based 
on the apprenticeship methodology and are aimed at young 
people who are interested in financial activities and wish to 
acquire vocational qualifications in the area of banking.  

• Face to Face Learning: In the continuous training, 
requalification, updating and further vocational training, the IFB 
offers several courses in 7 training areas, that aim to develop 
specific professional skills or to fulfil professional gaps.  

• Further training courses in financial education are also offered 
by the Portuguese School of Bank Management (ISGB) for 
university graduates and business executives57. 

 
Other Portuguese Bank Association activities carried out by IFB 
and ISGB 

 
• Cooperation with public authorities – Ministry of Education and 

Ministry of Labour – in what concerns the conception of 
educational and training programmes for young people. 

• The publishing of technical books – about 80 different financial 
subjects. 

• Conception and management of a Banking Game (simulating the 
management of a bank branch); several editions ran for 
university students. 

• Cooperation with the Bank of Portugal in several projects, 
namely using IFB online training platform “WebBanca”; 
currently delivering the course “The Euro Note”. 

• Run seminars, open to individuals, on topics such as the Single 
European Payments Area (SEPA), Banking Regulation, Pension 
Funds and a course on banking subjects for journalists. 

• Creation of a CD Rom “O Que é um Banco” (What’s a Bank) – 
an open course – about the main rules and principles of banking. 

• Run regularly an Intensive Banking Course for new graduates 
working in non-financial companies. 

• Editing of the magazines “InforBanca” (IFB) and “Revista da 
Banca” (APB) delivered (offered) to bank employees and 
managers, and also to the general public. 

                                                 
57 In 2008, the total number of delegates to ISGB courses was 1,119. 
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• Participation in television programmes and newspapers by IFB 
management team, trainers and professors who are invited to give 
their contribution on subjects related to financial education. 

• Every year several groups of students of the IFB Apprenticeship 
Programme participate in the projects of Junior Achievement 
Foundation – Banks in Action. 

 
Activities of the Bank of Portugal 
 
The Bank of Portugal (BoP) plays a very important role in the field of 
financial education. Among other activities, the Portuguese central bank 
issues a collection of booklets on banking products and services and has 
established on its website “The clients’ portal”, in order to provide 
information on banking products and relationship between banks and 
clients. 
 
Activities of the Portuguese Bank Association Members 
 
In addition to the described activities of the Portuguese Bank 
Association, most of its members promote and sponsor projects aimed at 
heightening financial literacy of clients and the general public. They 
also support initiatives for specific target groups like children, students 
and teachers. Many of these activities are developed in cooperation with 
specialised organisations and schools. 

 
Activities of other entities 
 
Many other Portuguese entities are engaged with different targets in the 
field of financial education. The following examples are not exhaustive: 
CMVM (the Portuguese Securities Market Commission), NY Euronext 
(Lisbon Stock Exchange), DECO (a Portuguese Consumers 
Association). 
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SPAIN  
 
Activities of the Spanish Banking Association 
 
In the Spanish banking system, financial authorities, and more 
specifically the Bank of Spain, have assumed a leading role regarding 
information to bank customers aimed at protecting their interests and 
ensuring that their acquisition of banking products and services is made 
with full knowledge of the products’ conditions and characteristics. 
Independently from the initiatives taken by the Spanish authorities as 
outlined below, the banking industry in Spain58, and in particular the 
member banks of the Spanish Bankers’ Association devote sections of 
their web-pages to educating and informing retail clients on specific 
topics, in particular on savings products, investment funds and pension 
plans. They inform customers on the specifics of the Spanish legislation 
regarding those products, their fiscal treatment, etc. 
 
The Spanish Bankers’ Association runs a University College on 
Financial Studies (CUNEF) and also gives support to a Masters 
programme of the University in Madrid, addressed mostly to specialised 
journalists. 
 
Activities of the Spanish Authorities 
 
In addition to a very detailed regulation on banks’ transparency and 
information obligations regarding their products, the Bank of Spain has 
established a website called “Portal del Cliente Bancario”59 (Financial 
Watchdog). Its purpose is to provide guidance to clients regarding their 
relationship with banks and to provide them with information that may 
be useful to them in their decision-making with regard to the most usual 
bank products and services. To that end, the Bank of Spain’s website 
provides information on the characteristics of a range of bank products 
and services (loans, deposits, credit cards, checks, etc.); on the rights of 

                                                 
58 Other associations, such as the Asociación Hipotecaria Española (Spanish Mortgage Association) or the Asociación 

Española de Cajas de Ahorros (Spanish Savings Banks’ Association) have also taken a number of initiatives such us the 

publication of a guide on mortgage loans or the cooperation with immigrant organisations in order to provide immigrants 

with guidance regarding financial services.  

59 http://www.bde.es/clientebanca/home.htm 
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bank clients, when acquiring them; on basic financial concepts (interest 
rates, commissions and fees, …etc.); and finally, on banks that can offer 
and market those financial products. 
 
Furthermore, the Bank of Spain’s website provides information on the 
procedure to be followed when submitting complaints to the 
“Complaints Service” of the Bank of Spain, if a customer is dissatisfied 
with any bank action or decision.  
 
In line with the leading role adopted by authorities in the field, on 19 
May 2008, the Ministry of Finance, the Bank of Spain and the 
Securities Exchange Commission (CNMV) launched a Financial 
Education Plan that will be implemented in the period 2008 to 2012.  
The plan tries to meet the challenges facing Spanish citizens when 
operating in a financial environment more complex than ever.  
 
The plan covers all population groups but mainly focuses on two 
specific groups which in turn are divided into further subgroups: 
students and adults. The plan identifies the most appropriate channels to 
reach each group, as well as the specific educational needs of each 
group. The plan will be implemented progressively in the above-
mentioned period of time, and will cover successively all products and 
financial services. 
 
 
SWEDEN  
 
Activities of the Swedish Banking Association 
 
Financial education is a prioritised issue for the Swedish Banking 
Association. The Association is associated to the mission entrusted to 
the Swedish Financial Supervisory Authority by the Swedish 
government at the end of 2007, namely to make efforts in the areas of 
information and education in private economics in order to increase 
competition and bolster the consumer protection in the financial area. 
Starting from 2009, the Financial Supervisory Authority will receive an 
annual grant of five million kronor (app. EUR 470,000 euro) for 
education in personal finances. 
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At the Financial Supervisory Authority, the Small Savers Office which 
fills a coordinating function for information and education of Swedish 
small savers was set up. The Office’s task is to drive and handle issues 
on education and information in collaboration with various public 
authorities, the consumer agencies and the financial industry, including 
the Swedish Banking Association. The Swedish Banking Association is 
highly interested in participating in, and supporting this project, in 
particular by providing expertise from the banks. 
 
Private economists from the banks have lengthy experience in general 
education in personal finances – they often visit schools, companies and 
customer meetings and provide advice in the field of private economics. 
They have also produced extensive material in the form of textbooks, 
magazines; brochures etc. and they often appear in the media. 
 
General education in personal finances targets consumers of all ages, but 
in a first stage the Financial Supervisory Authority has taken the 
initiative to run an educational program in personal finances in schools. 
In conjunction with several other public authorities and private entities, 
including the Swedish Banking Associations, the Financial Supervisory 
Authority wishes to promote various knowledge-enhancing measures 
within the framework of education in schools. The basic idea is that 
well-informed and competent consumers are able to question, and act 
with more reliance and confidence in the area of private economics.  
 
School tour 
A nationwide school tour, “Koll på cashen” (roughly, “Keep tabs on 
your cash”), was held during 2008. A total of 24 schools were visited, 
and 4,000 students and 750 teachers were given information on personal 
finances. This school tour was a joint effort on the part of the Financial 
Supervisory Authority, the Swedish Consumer Agency and the Swedish 
Enforcement Authority. The aim was to increase interest in issues of 
private economics in the country’s upper secondary schools and increase 
young people’s awareness of the importance of planning their finances.  
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The Financial Supervisory Authority has also: 
 

• Developed the activities of the Swedish Consumer Banking & 
Finance Bureau, the independent agency whose objective is to 
meet the consumers' need for neutral information and guidance 
with regard to financial services and to provide support in 
dealing with finance companies. The Bureau’s action was 
boosted with regard, among others, to price and conditions 
comparison. 
 

• Launched a website for education in private economics. This is a 
portal for educational material in personal finances. Its primary 
aim is to reach out teachers in the upper secondary schools and 
also others who have an educational responsibility, with 
information on available material, educational materials, courses 
etc. 60.  

The Swedish Banking Association has also, in conjunction with 
other representatives of the financial industry, driven the issue of 
introducing private economics as a separate subject in upper 
secondary schools. During the course of 2009, the Swedish 
Banking Association will, together with the banks’ personal 
finances officers, establish contacts with teachers of sociology  
in upper secondary schools, in order to further encourage and 
support the teaching of personal finances, in terms of both 
quality and number of teaching hours for their students. 

 
 

                                                 
60 http://www.finanskunskap.se/ 
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SWITZERLAND  
http://www.swissbanking.org  
 
Activities of the Swiss Bankers Association  
 
The Swiss Bankers Association (SBA) uses various methods to educate 
and inform the public about banking and financial issues.  
 
The SBA's website61 provides the facility "Information for Bank 
Clients", where advice and tips are given on issues such as choosing a 
bank, opening a bank account, handling a dispute with one's bank, 
avoiding dormant accounts and how to avoid being the victim of fraud.  
 
Furthermore, the SBA publishes brochures designed for the public, such 
as the leaflet "Information for Customers of Swiss Banks Concerning the 
Avoidance of Dormant Accounts”. In addition, the SBA publishes model 
information briefings which member banks can take over and publish 
under their own corporate identity. An example of this type of 
information tool is the SBA's model brochure "Special Risks in 
Securities Trading" which is designed to inform the public about the 
special risks encountered when dealing in options, forwards and futures 
and structured products. 
 
Finally, the SBA promotes actively the education for young people and 
is particularly involved in organising training courses62. The 
Association’s investment is twofold: 
 

a) In the area of financial education of young people and the population 
in general, with a number of initiatives such as 

- Own publications63,  
- Information dossiers of the SBA for banks’ clients64, 
- Junior bank initiative of the SBA65 (available in German and 

French), 

                                                 
61 http://www.swissbanking.org 

62 See the link “Training” in the SBA website. 

63 See http://www.swissbanking.org/en/home/shop.htm 

64 See http://www.swissbanking.org/en/home/dossier-bankkunden.htm 
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- Iconomix: training programme created and produced by the 
Swiss National Bank concerning the world of economics in 
general66, 

- SBA’s member banks websites67. 
 

b) In the area of actual basic, advanced and top level education and 
training concerning banking & finance in the banking sector68, in 
particular. 

- Centre of competence in banking and finance founded in 2004 
(basic education)69 

- Centre of competence in banking and finance created in 
2005/2006 (advanced education)70 

- Centre of competence in banking and finance founded in 2006 
(university level)71  

 
Basic banking and financial knowledge is also part of the educational 
plans of qualifications and programmes on the different levels of the 
general educational system in Switzerland72: banking and financial 
products, role of the banking and financial institutions, credit systems, 
payment systems, etc.; especially on the secondary I - level and the 
secondary II - level (matura - comprehensive - secondary schools - 
various non-bank apprenticeships etc.) 
 
Activities of other entities in Switzerland 
 
Other sources are available to bank clients and citizens searching for 
information about financial products and details. Websites of the Swiss 

                                                                                                                                                  
65 See http://www.juniorbank.ch/ 

66 See http://www.iconomix.ch/en/home/ 

67 See for instance www.ubs.com/1/e/ebanking/financial_information.html 

68 Training of new comers in a banking institution, existing bank employees etc., bank and financial specialists, research 

and development in banking and finance etc. For an overview, see 

http://www.swissbanking.org/en/home/bildungssystembank.htm 

69 See http://www.cyp.ch 

70 See http://www.akad-hfbf.ch 

71 See http://www.sfi.ch 

72 See http://www.sbf.admin.ch/htm/themen/bildung_en.html 
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Stock Exchange73, the Swiss federal authorities’ information tool on the 
Swiss Financial Centre74, or independent providers75  
 
 
UNITED KINGDOM 
www.bba.org.uk/bba/jsp/polopoly.jsp?d=139  
 
1. Activities of the Government and FSA with industry support 
 
In July 2008, HM Treasury and the Financial Services Authority (FSA) 
published their joint Financial Capability Action Plan -
http://www.fsa.gov.uk/financial_capability/pdfs/mostofyourmoney.pdf, 
which for the first time brings together the UK Government 
departments’ and the FSA’s initiatives in this area in a coordinated way. 
The plan offers a comprehensive overview of current initiatives. In our 
response, the British Bankers’ Association (BBA) welcomed this 
approach and called for the avoidance of duplicated services. We also 
expressed our continued support for financial education in schools. 
 
The Action Plan covers a number of new initiatives as well as existing 
FSA (“National strategy for financial capability”) work. The current 
programme is to spend £80m over the next three years. Banks (together 
with other regulated firms) pay for this funding through the industry 
levy. The Action Plan also refers to the existing Government spending 
of over £200m on debt advice for people in serious financial difficulties. 
The banking industry also contributes significantly to the provision of 
debt advice. Existing and new initiatives set out in the Action Plan 
include: 
 
Extension of the FSA’s “Moneymadeclear” website 
 
There are plans to develop, expand and extensively promote the existing 
website and consumer helpline to provide a one-stop-shop for impartial 
money information (excludes debt advice). The FSA already offers 

                                                 
73 See http://www.swx.ch 

74 See the website of the Federal Department of Finance 

http://www.efd.admin.ch/themen/00796/00917/index.html?lang=en  

75 See for instance http://www.swissquote.ch/index_e.html 
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financial capability services such as www.moneymadeclear.fsa.gov.uk, 
which offers explanations and comparisons of financial products. There 
is also http://www.whataboutmoney .info, which offers information for 
young adults in a more targeted way. All of these services are being paid 
for by industry through the FSA levy. 
 
Targeted resources developed by the FSA  
 
The FSA's financial capability programme is quite mature and has 
developed resources in a range of areas. The programme follows a “life 
stages” approach, developing targeted materials for certain key life 
events, e.g. entering university, becoming a parent, dealing with severe 
illness, etc. A list of FSA resources can be found here: 
http://www.fsa.gov.uk/financial_capability/resources . 
 
 “Money Guidance Pathfinder” 
 
Based on a report on generic financial advice, presented by Otto 
Thoresen in March 2008, FSA is running a “Pathfinder” in North West 
and North East England, which will provide a generic financial advice 
service (Money Guidance) to between 500,000 and 750,000 people.  
The project has been created to test such a service with a view to 
potential UK-wide implementation. The Pathfinder has been launched in 
April 2009, and it will run for a year. It has been branded 
“Moneymadeclear”, building on the existing FSA website. The service 
gives personalised, impartial information and guidance to individuals: It 
will not recommend specific products but explain the options available 
to those people seeking assistance. It is available for everyone but 
focuses in particular on vulnerable poor consumers or those on low 
incomes. There are three channels: web, telephone (both nationally 
available) and face-to-face (only for residents in the test regions). 
Advice agencies will work as delivery partners. 
 
According to the FSA, the service will cover, amongst others, the 
following subjects: 
• helping people budget their weekly or monthly spending; 
• saving and borrowing; 
• protection; 
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• retirement planning; 
• tax and welfare benefits; and 
• jargon busting. 

 
The Pathfinder is expected to cost £12m. Costs are being shared 
between HMT and FSA, with at least some of the FSA’s share being 
taken from the current financial capability budget (therefore, other 
projects are partly rolled into this). The BBA is maintaining an active 
involvement in this work. The Association and individual members have 
met repeatedly with the Money Guidance team to share knowledge and 
to give our views on how the Pathfinder will be evaluated. We have also 
provided feedback on the proposed content of the service. The Thoresen 
report estimated an annual funding level of around £50m, to be provided 
50/50 between Government and industry. In our view, there will need to 
be a full consultation regarding the presumption of industry funding if 
the service goes ahead on a national basis. 

 
Better financial education in schools 
 
Personal financial education will be further embedded in the national 
curriculum, through secondary-level Personal, Social, Health and 
Economic (PSHE) education and the functional maths component of 
maths in the General Certificate of Secondary Education (GCSE). 
Government has now announced that PSHE will become a statutory 
requirement for school key stages 1- 4, in line with the BBA’s calls to 
make financial education a curriculum requirement. The FSA’s 
“Learning Money Matters” programme, supporting delivery of finance 
education for secondary school children, will run until 2011. The 
delivery is being managed through a charity, the Personal Finance 
Education Group (pfeg; http://www.pfeg.org ). The pfeg has also won 
the £11.5m three-year contract to deliver a new Government programme 
of financial education “My Money”, with a particular emphasis on 
primary schools although aimed at youngsters aged 4 to 19. The BBA is 
a founding member of the pfeg and continues to support the work they 
are doing. A number of BBA members have also worked with the 
charity on individual initiatives. 
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2. BBA and members’activities 
 
The BBA also provides information for consumers. We have developed 
leaflets, which are delivered through member banks and available on our 
public website. We offer a “latest consumer information” microsite, 
which brings together banking knowledge for consumers, e.g. a glossary 
on banking terms, avoiding fraud, advice on coping with financial 
difficulties. This can be found at 
http://www.bba.org.uk/bba/jsp/polopoly.jsp?d=139 . 
 
BBA member banks have their own individual initiatives to raise 
financial capability. These are often targeted at students, but also a 
wider audience. 
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IV) CONCLUSION 

 

The overview provided in this Report of best practices of members of 
the European Banking Federation in the field of financial education, can 
be regarded as a stock-taking exercise, but its value is not limited to this.  

Current activities of the EBF are focused on key aspects of the reforms 
that are being undertaken in the EU financial markets. Financial 
education is closely linked to possible solutions to address the problem 
of financial inclusion, of a stagnating economic growth and to the risk of 
market instability. Investing in raising the level of financial education 
among the EU population is also a tool of better regulation whereby it 
helps to avoid the temptation of unnecessary over-regulation. 

The value of such an investment is after all, not negligible if measured 
against the return it can deliver in times of crisis such as the one 
currently experienced in Europe and on a more global scale. 

 
a) Impact of Financial Education on Financial Inclusion 

 
The European marketplace in which banks operate today demands new 
solutions and product offerings, geared towards recently redefined 
customer segments. These new customer segments number: people who 
are not yet fully integrated into society, and therefore not in the 
mainstream financial system, so-called ‘atypical’ workers (e.g. 
temporary) the not-for-profit sectors, low-income families, micro-
enterprises operating in disadvantaged areas of the country, migrants 
and others. 
 
For the banks concerned, this scenario represents a challenge, firstly, in 
terms of designing suitable products for each distinct segment, and 
secondly, in terms the possibility of developing a new type of business 
beneficial to all. Some key examples of responding to the newer 
segments outlined above, while fostering social inclusion, would be the 
development of micro-finance, migrant banking and financial education. 
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Considering the target group of migrants, it can be seen how banks 
could further develop this potential customer base and consequently, 
how a sizeable grouping could become more active economically, and 
more integrated in society. In practice, this is achieved by introducing 
more tailored-made financial services for such distinct needs. 
Furthermore, this inclusion could support the development of the 
community of origin of migrants by the transfer of remittances. The 
European Investment Bank (EIB) and the European Banking Federation 
recently held a FEMIP conference (the EIB's specialised financial 
facility established in October 2002 to speed up the modernisation of the 
economies of the Union's partner countries under the Barcelona 
Process), dealing with remittances from migrant workers in the Euro-
Mediterranean area76. 
 
On the demand side, it is important to promote Financial Education 
projects involving the various target groups (as it is shown in the above 
examples of initiatives by EBF members). Some actions involve surveys 
and analyses which provide insight into the challenges and opportunities 
related to financial literacy in the target groups of children, teenagers, 
students and young adults.  
 

b) Long-term benefits resulting from financial education 
 
The initiatives on financial education outlined in this Report benefit, not 
only the consumer and the banks but also the wider public. 

By teaching children about budgeting and saving, financial education 
can help them understand the value of money. It can give students and 
young people important skills for independent living, for example, in 
managing and repaying student loans. It can assist adults in planning for 
major events like buying a home or becoming parents. Furthermore, it 
can help citizens make better financial provision for unforeseen 
situations, invest wisely and save for their retirement. It can even help 

                                                 
76 This is indicative of the increasing momentum behind establishing an adequate framework for remittances. Some of the 

decisions which were taken include: providing migrant communities with more information about transfer facilities and 

costs involved; modernisation of the banking sector in the partner countries, developing North-South partnerships on areas 

such as risk management and regulatory awareness; and, strengthening the link between transfers and the investment in the 

country of origin – one way of achieving this is through microfinance initiatives. 
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people avoid the pitfalls of payment fraud. People who better understand 
financial issues make better choices of financial services for their 
particular needs, and are more inclined to heed regulatory risk warnings. 
They are less likely to purchase products they do not need, be tied into 
products that they do not understand, or take risks that could drive them 
into financial difficulty.  

The ripple effects of financial education go far beyond the individuals 
concerned, with benefits also for the wider society. It can help address 
problems of financial exclusion: it can encourage citizens, even those on 
low incomes, to plan and save some part of their income. It can also help 
develop the skills to form the financiers of tomorrow.  

Financial education can contribute to financial stability by helping 
consumers to choose appropriate products and services, leading to more 
diversified and therefore safer saving and investment. Financially 
educated citizens, able to seek out better, cheaper and more appropriate 
products and services can drive efficiencies in the financial industry and 
improve economic welfare by fostering increased competition, spurring 
innovation and demanding improvements in quality and diversity. 
Citizens who become confident in investing can provide additional 
liquidity to capital markets, which can be fed through to small-business 
financing in the EU, a key element in supporting growth and jobs.  

Financially literate consumers can be, through their representative 
associations, a more efficient interlocutor in the process of outlining 
future public planning of expenditure, investment, and regulation.  

Financial education can empower the consumer to shop around for the 
best product for their needs, regardless of the location of the financial 
services provider, and thereby benefit from the opportunities offered by 
the single market. At the same time, increased financial literacy and 
customer willingness to move between suppliers may also make it more 
attractive for financial services providers to enter new markets in other 
Member States, enhancing cross-border activity. 
 
There is, therefore, potential for a significant trickle-through effect of 
financial education to the wider economy.  
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The European Banking Federation will support its members and 
member banks in their continuous efforts in the field of financial 
education. It remains confident that the main actors for this important 
policy for the wider EU community - namely the Member States’ 
authorities - will attribute to banks, a role of preferential partners for the 
accomplishment of successful projects, current and future. 
 

* * * 
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ANNEX 
 
Short selection of References for the ongoing debate at international 
and EU level on Financial Education 
 

• OECD – 2005 report on Financial Education “Improving Financial 
Literacy: Analysis of Issues and Policies”  
http://www.oecd.org/document/28/0,3343,en_2649_15251491_35802524_1_1
_1_1,00.html 
 

• European Parliament (IMCO committee) - own-initiative report, 
rapporteur MEP Iliana Iotova (PSE, BG); Public Hearing on 3 June 
2008 at IMCO 
 

• European Commission: Communication of 18 December 2007 and 
public conference held in April 2007; and 

DG SANCO - DOLCETTA (Development of On Line 
Consumer Education Tools for Adults):  
 http://www.dolceta.eu  
DG MARKT - establishment of an Expert Group on Financial 
Education 
DG MARKT/DG EMPL – Joint project on financial inclusion, 
linked to the debate on financial education  
 http://www.fininc.eu/index,en.html 

 
• European Council – Conclusions from ECOFIN of 14 May 2008 

http://www.consilium.europa.eu/ueDocs/cms_Data/docs/pressdata/en/ecofin/1
00328.pdf 
 

• World Bank - World Bank Institute - programmes in Eastern and 
Central Europe – http://www.financelearning.org 
 

• EIB – partnership with Mediterranean countries ‘FEMIP’ on migrant 
remittances and microfinance initiatives aimed at combating financial 
exclusion, et cetera 
http://www.eib.org  
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• Media – e.g. the Economist April 2008: “Financial literacy: getting it 
right on the money” 
http://www.economist.com/finance/displaystory.cfm?story_id=10958702&CFI
D=4829944&CFTOKEN=25651297 
 

• Centre European Policy Studies (CEPS), Brussels – European Credit 
Research Institute (ECRI): Retail finance research (over-indebtedness, 
financial vulnerability, financial exclusion) 
http://www.ceps.be 
 

• EBIC – presentation at the EC Conference on Financial Inclusion on 28 
May 2008 

 
• European Database for Financial Education (EDFE) created on 19 

January 2009. 
http://ec.europa.eu/internal_market/fesis/index.cfm  
 


