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Introduction and background 

The OECD-Bank of Italy symposium on Improving Financial Education Efficiency was held in Rome 

on 9
th
 June 2010. It was co-organised by the Organisation for Economic Co-operation and Development 

(OECD) and the Bank of Italy, with the sponsorship of the Russian/World Bank/OECD Trust fund, and 

held at the Bank of Italy headquarters, Palazzo Koch.  

The symposium followed particularly fruitful meetings with members of the International Network on 

Financial Education (INFE) Expert Subgroups on the 7
th
 June 2010 and the Fifth Meeting of INFE network 

members on the 8
th
 June 2010.  It provided an excellent opportunity to disseminate information about the 

progress made by INFE and hear about other work being undertaken that could inform policy makers 

throughout the world. 

An international audience of high-level governmental officials and experts from public bodies and 

regulatory and supervisory authorities attended the symposium along with other senior decision makers 

and academics from OECD countries and non-OECD members’ economies.  Around 150 participants 

coming from 43 OECD countries and non-member economies (including 4 Enhanced Engagement 

countries: Brazil, India, Indonesia and South Africa) attended the workshop – see attached list of 

participants. 

The symposium took on a different format from previous OECD Financial Literacy conferences, with 

a particular emphasis on highlighting relevant research papers and encouraging dialogue between 

academics and policy makers.  The mix of speakers and discussants highlights this change in focus, with 

professors and other academics from universities around the world presenting alongside senior policy 

makers.   

The day was split into three sessions, focusing on the following topics:  

 Monitoring Financial Literacy Progress: Assessing Gaps and Needs and Evaluating Impacts  

 Behavioural Economics and Financial Education  

 The Importance of Financial Education in the Case of Pension DC Schemes 

The first session reflected the intention that this symposium should provide the opportunity for 

guidance and discussion amongst academics and policy makers. The presenters were drawn from national 

authorities and the OECD, whilst discussants included a senior Ministry of Finance representative and an 

eminent Professor.  Presentations were particularly targeted at authorities in the process of creating a 

national financial literacy strategy. 

The session addressed the fact that it is now widely recognised that measurement and evaluation are 

the cornerstones of any solid financial education strategy.  There is an urgent need for financial literacy 

measurement to inform policy makers about levels of financial literacy within their population, just as 

there is a pressing need to assess financial education initiatives in order to improve overall quality and 

effectiveness.  Speakers stressed the extent to which academic thinking could lead the way in finding 

workable approaches to these two requirements as well as highlighting their own policy developments and 

the work of the OECD and INFE members.   

The overall emphasis of the symposium was to identify ways of making financial education more 

efficient.  It has been suggested that one way of identifying efficiency measures is to look to the two 

related disciplines of economic psychology and behavioural economics in order to understand the 

limitations of the current financial education programmes and indicate potential improvements.  These 

disciplines provide insights into the psychological drivers of typical behaviours, and the barriers that 

http://www.oecd.org/home/0,2987,en_2649_201185_1_1_1_1_1,00.html
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people face when trying to modify their own behaviour.  They also offer suggestions for combining 

traditional pedagogical approaches to financial education with other methods of behaviour change, such as 

choice architecture (presenting choices in such a way that people tend to choose appropriately) and nudges 

(gentle incentives to act).  It is for these reasons that the second session of the symposium was devoted to 

understanding how to apply the academic findings of behavioural economics and economic psychology to 

policy decisions around financial education and consumer protection.  The session included presentations 

from two universities and a lively discussion amongst academics and policy makers. 

The symposium was also designed to focus on current issues of concern.  The final session was 

therefore devoted to discussion around the value of financial education for retirement planning, an 

extremely important topic given that more and more countries are adopting DC pension schemes.  

Speakers and discussants in this session were drawn from Government, academia and the OECD. They 

recognized that many individuals are not sufficiently financially literate to manage their own savings for 

retirement.  They discussed both the role and limitations of financial education, and the benefits of creating 

a policy initiative that combines education with complementary tools from behavioural economics and 

economic psychology.  They also noted the need for continued regulation to provide adequate consumer 

protection.   

The proceedings of the symposium will be issued in the course of 2010. 

Opening remarks 

The symposium was opened by three eminent speakers. Initially, Ambassador Richard Boucher, 

OECD Deputy Secretary-General and Professor Vittorio Grilli, Head of the Treasury Department, Italian 

Ministry of Economy and Finance welcomed participants and introduced the underlying issues that 

indicate so vividly the need for this high-level symposium. A special address was then received from Dr 

Ignazio Visco, Deputy Director General, Member of the Governing Board of the Bank of Italy.  Dr Visco 

focused on the important topic of financial education in the aftermath of the financial crisis. 

Ambassador Richard Boucher spoke of the importance of financial education, as evidenced via recent 

statements made by US President Obama and Mr Pranab Mukherjee, Indian Minister of Finance, as well as 

the creation of a new Consumer Financial Education Body in the UK and a financial education strategy in 

the Czech Republic.  He also reminded the audience of the need for financial education programmes that 

are fully inclusive, giving consumers from both modest and wealthy backgrounds the ability and 

confidence ‘to access and use the financial services they need for their own unique circumstances’. Finally 

he highlighted two important intended benefits of the symposium – first to bring financial education to the 

forefront, and secondly to identify relevant, realistic and innovative policy solutions to the challenges 

faced. 

Professor Vittorio Grilli summarised four important reasons to promote financial literacy: protecting 

consumers against fraud, encouraging consumer planning for their own future wellbeing, supporting the 

market and reducing systemic risk.  He went on to say that currently consumers need protection from 

products that they don’t understand, whether or not they are provided in good faith, and explained that this 

was partly because communications were too legalistic and not widely understood. 

In his opening remarks, Dr Ignazio Visco stressed that the recent financial crisis had revealed how 

many households and investors failed to understand the implications of the decisions they made.  He 

emphasised that whilst incentives and sanctions are necessary to regulate financial intermediaries it is also 

essential to raise awareness of the risks inherent in financial assets and liabilities and improve the financial 

decision making of individuals.  He also commented that improved financial literacy is a key component of 
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competitive financial markets and that ‘informed and financially literate consumers are essential to the 

effectiveness of price and quality competition’. 

Dr Visco explained that in addition to improving the efficiency of financial markets, financial 

education can also help to provide greater consumer protection.  He argued that financially literate 

consumers are better able to identify abuse and fraud, and consequently less likely to believe that they have 

been cheated when this is not the case. 

After discussing the merits of improved levels of financial literacy and international evidence of the 

need to provide financial education, Dr Visco went on to describe the Bank of Italy’s financial education 

initiatives.  These initiatives include a dedicated section of the Bank of Italy’s website designed to provide 

clear explanations of financial matters, and an experimental programme evaluating the efficacy of financial 

education in schools. 

Session I – Monitoring Financial Literacy Progress: Assessing Gaps and Needs and Evaluating 

Impacts  

The first session of the symposium focused on measuring levels of financial literacy and evaluating 

financial education initiatives.  The session was opened and chaired by Mr Vittorio Conti, Commissioner, 

Authority for the Italian Secuties Market (CONSOB). 

Ms Atkinson, Policy Analyst, OECD reminded participants of the importance of measurement and 

evaluation.  She noted that financial literacy measurement can help policy makers assess the overall levels 

of financial literacy, gaps in provision and the needs of particular groups within the population, whilst 

evaluation provides evidence of success and indicates aspects of financial education programmes that need 

additional work. She discussed the important achievements of the OECD INFE Expert Subgroups in 

relation to measurement and evaluation, including the development of a set of questions designed to create 

an international measure of financial literacy, and guides to aid programme designers and policy makers 

seeking to evaluate financial literacy initiatives.  She also highlighted the recommendations of the INFE 

Expert Subgroup on Financial Education Programme Evaluation, which include seeing evaluation as an 

essential component of programme design, and choosing an evaluation design that is appropriate to the 

programme. 

Mr Piero Cipollone National Institute for the Evaluation of Education and Training System 

Efficiency, Bank of Italy gave a fascinating account of the financial education initiative that Dr Visco had 

touched upon in his opening session; and initiative that aims to increase levels of financial knowledge 

amongst school children.  The teachers who took part in the initiative were trained by experts from the 

Bank of Italy. This training focused on payment instruments in 2008-9 and price stability in 2009-10.  

Mr Cipollone provided symposium participants with a detailed description of the evaluation of the 

initiative, which has been designed to provide robust data on the impact of financial education within the 

school curricula.  He concluded with very positive news: a test distributed before and after the first 

financial education programme showed an increase in knowledge amongst those students who participated 

(relative to those who had not), suggesting that the Bank of Italy has developed an effective method of 

improving financial literacy. 

The third speaker, Dubis Correal, Director, Office of Financial Education, US Department of the 

Treasury, described how the United States has been assessing financial education needs and gaps in 

provision and explained how the US approach to financial education prioritises evidence based policy. 
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Ms Correal introduced the 2009 survey of financial capability in the US, which covered four 

components of financial capability: making ends meet; planning ahead; managing financial products; and 

financial knowledge and decision making.  She presented some headline results from this survey, including 

the findings that a third of Americans had experienced a large, unexpected drop in income in the previous 

12 months and that fewer than half had set aside an emergency or rainy day fund (49 per cent). The survey 

also showed a worrying mismatch between how good people perceived their financial skills to be and their 

actual financial behaviour. 

The symposium participants also heard from Ms Correal about the US National Survey of Unbanked 

and Underbanked Households, which was also administered in 2009. This survey showed that eight per 

cent of US adults were unbanked (without either a bank or credit union account) and a further 18 per cent 

were described as underbanked (having an account but also using alternative financial services). 

Ms Correal concluded her presentation by describing the various ways in which the evidence base has 

been used to direct financial literacy developments in the US.  These include the creation of a list of core 

financial competencies, which covers earning, spending, saving, borrowing and protecting and the 

development of a national financial literacy and education strategy. 

After the three presentations, the speakers took part in an open discussion, led by Mr Dusan Hradil, 

Financial Market Section, Ministry of Finance of the Czech Republic, and Professor Umberto Filotto, 

Professor of Banking Management and Retail Banking, Rome University “Tor Vergata” and Professor of 

Banking, Milan Bocconi University School of Management, SDA.   

Mr Hradil listed the wide range of data that could be used to evaluate financial education initiatives, 

including micro survey data and macro-level data and discussed their relative benefits with the panel. The 

panel felt that each type of data has advantages and disadvantages, indicating that it can be helpful to have 

information from a range of sources.  

Professor Filotto stressed the important work of the OECD in helping to identify the level of need and 

the specific nature of the financial literacy problem.  He noted that good measurement and evaluation will 

ensure that money is spent wisely and that both are essential components in the drive to make financial 

education work. 

The symposium participants also posed some perceptive questions to the panel, with particular 

attention being paid to the apparently weak link between self-perception and efficacy (people being overly 

confident of their own abilities), and the potentially stronger link between education and financial 

knowledge. 

Session II: Behavioural Economics and Financial Education 

In the second session of the day, the speakers described findings from the fields of behavioural 

economics and economic psychology that can be applied in the development of financial education. The 

session was chaired by Professor Hans-Helmut Kotz, Chair of the OECD Committee on Financial 

Markets.  He invited symposium participants to use the session as an opportunity to consider whether 

behavioural economics and financial literacy are in conflict given that the first seeks to explain irrational 

behaviour and the second to describe learning and enlightenment. 

The first presentation in this session was given by Ms Vera Rita De Mello Ferreira, Sao Paolo 

University, Brazil.  Ms Ferreira began by describing the development of behavioural economics and some 

of the key lessons that can be applied to financial education such as the recognition that people are prone to 

psychological biases that can impact on their decisions, making them appear to be irrational.  
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Ms Ferreira went on to address the question posed by Professor Kotz in his introduction.  She noted 

that understanding the implications of economic psychology is essential when designing programmes that 

are intended to change behaviour, since the psychology identifies those aspects of behaviour that cannot 

simply be changed by providing more financial information. The symposium was told of an innovative 

pilot financial education project in Brazil, which is part of their National Strategy on Financial Education 

(ENEF).  The pilot aims to educate school students about the economic psychology that underlies their 

financial behaviour, to enable them to recognise and change certain characteristic actions.   

The second panellist was Ms Joanne Yoong, RAND Institute US.  Ms Yoong presented the findings of 

a paper that she wrote for the OECD, which describes ways of making financial education more effective 

by learning from behavioural economics.  She gave an animated account of the difficulties that people face 

when trying to make financial decisions in their own best interest, including lack of self-control, 

procrastination and inertia.  Importantly, she also identified some strategies to employ the findings of 

behavioural economics within financial education programmes.  These include the use of self-commitment 

devices to encourage people to complete the programme, and the use of peer effects through social 

networks and face-to-face interactions. 

Both speakers also discussed the possibility of employing psychology to encourage desirable 

behaviours through decision architecture or nudges.  Participants were told that these popular approaches 

to changing behaviour can help by manipulating the supply side of particular products, but it must be 

remembered that they do not increase knowledge or understanding and it can be difficult to identify the 

desired outcomes in all instances.   

This second session had three discussants, Ms Diana Crossan, Retirement Commissioner, New 

Zealand, Ms Sue Lewis, Head of Savings and Investments, HM Treasury, UK and Professor Luigi Guiso, 

Professor of Economics, European University Institute; Einaudi Institute for Economics and Finance 

(EIEF).   

Ms Crossan began by encouraging participants to read the papers, which she felt reiterated the 

messages that most people know to be true whilst also conveying important guidance. She also talked 

about ongoing research in New Zealand designed to create a better understanding of the link between 

financial knowledge and behaviour, which she recognises is an important gap in our own knowledge. 

Ms Lewis described a policy intervention in the UK that was designed to incorporate the work of 

behavioural economists.  This is a service that provides consumers with access to personalised financial 

guidance, and has been shown to lead consumers to take appropriate action.   She also posed the question 

of how the findings from behavioural economics could be harnessed to get people to recognise that they 

could benefit from guidance on financial matters. 

Both Ms Crossan and Ms Lewis urged caution when systematically applying nudges to financial 

decision making.   

Professor Guiso provided an alternative point of view from those put forward by the two panellists. 

He noted that 1) people do tend to behave rationally, and that 2) they do benefit from having additional 

knowledge. To illustrate the first point, he pointed out that choosing not to attend a course that was 

unappealing, or refusing to spend a large amount of time doing something unpleasant were both rational 

decisions that could easily be explained by standard economic theory. For the second point, he provided 

evidence that financially literate people behaved differently during the collapse of Lehman Brothers, and 

that their financial knowledge led to better outcomes. 
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Professor Guiso also commented that he was sceptical that people could be ‘debiased’ to change their 

behaviour simply by telling them about their biases.   

A lively question and answer session followed, during which time Ms Yoong noted that people already 

use tools to help them simplify difficult decisions (such as mental short cuts, or heuristics), and so there is 

no reason to assume that they could not be taught better ones.  Ms Ferreira explained that the approach 

being taken in Brazil is not to try to remove the natural psychological tendencies, but to make people aware 

of them so that they could factor them into their decision making.  Participants of the symposium were 

mixed in their reaction to the presentations.  Some felt that economics was adequate for explaining 

behaviour and developing financial education initiatives, and that, conversely, behavioural economics did 

not give enough information about the differences in behaviour across socio-demographics or ways to 

address the needs of vulnerable groups.  Reservations about the nudge approach were stated, particularly in 

relation to the ethics of engineering people’s decisions and the risk of creating unintended consequences. 

Session III: Importance of Financial Education in the Case of Pension DC Schemes 

The final session of the day considered both the importance and the limitations of increasing awareness 

and providing financial education to support consumers with defined contribution pension schemes.  It was 

chaired by Mr André Laboul, Head of the OECD Financial Affairs Division and Chair of the International 

Network on Financial Education. 

Mr Laboul began by providing symposium participants with an overview of the OECD work on 

pensions and financial regulation, including the Working Party on Private Pensions.  He then introduced the 

two speakers, Mr Ambrogio Rinaldi of COVIP, Italy, and Professor Annamaria Lusardi of Dartmouth 

College, United States. 

Mr Rinaldi discussed the implementation of national auto-enrolment into pension funds in 2007, 

including the role of financial literacy and pension awareness. He told the audience that Italy implemented 

auto-enrolment to improve low membership rates of pension funds, whilst providing opt-out clauses for 

employees so that they still had free choice.  He noted that the process has improved membership, but not as 

well as anticipated, and not to the extent seen in other countries with similar schemes.  Mr Rinaldi offered 

several explanations for this, including, notably that there was actually no true auto-enrolment, because 

paperwork was required.  He also produced the results of a survey designed to explore the reasons behind 

workers’ pension choices.  This survey included standard financial knowledge questions.  It showed that 

pension fund members had slightly higher levels of financial knowledge than non-members. However, he 

also indicated that preliminary econometric analyses suggest that the decision to adhere to the pension fund 

is more strongly associated with pension awareness than financial literacy. 

Professor Lusardi began her talk by helping to crystallise the main reason for focusing on financial 

education as part of the change towards DC pensions.  She commented that, in the past, a CEO with a 

master’s degree in Finance would be responsible for making decisions about pension funds, whereas 

nowadays ordinary people have to make their own choices.  She then presented a novel project designed to 

communicate pension information in a non technical way to ordinary consumers.  This project provided 

staff with a seven step guide to completing their supplementary retirement account application and reminded 

them of the relatively short amount of time that they would need to devote to doing so (around 15 to 30 

minutes). She presented data indicating that new staff receiving the planning aid were far more likely to 

enrol than non-recipients.  In her concluding comments, she reminded the symposium participants that 

financial education and automatic enrolment should not be seen as substitutes for one another but as 

complements. She also stressed that whilst good financial education was costly, the cost of not providing 

education would be much greater.   
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There were three discussants in this session, Mr Ross Jones, Deputy Chair of the Australian Prudential 

Regulation Authority, Mr Brendan Kennedy, Chief Executive of the Pensions Board, Ireland and Mr Roman 

Fusek, Director, Pension Savings Supervision Department, National Bank of Slovakia.   

Mr Jones began by describing the Australian system, where employees face compulsory enrolment into 

pensions.  He felt that they could not be described as active consumers; it is apparently common for people 

to hold several pension funds because they don’t take the time to combine them when they move employers, 

and that it is also quite usual for retirees to require a financial planner to help them through the process.   

In this discussion, Mr Jones also mentioned the importance of financial education in relation to 

pensions and retirement planning.  He observed that it is difficult to promote pension education amongst 

young people, who quite rationally recognise that there will be many variations in the rules and outcomes of 

pension funds in the years ahead, and that any information that they gather will therefore be of little use.  In 

contrast, he felt it was vital to focus financial education on women, and older women in particular.  He 

noted that women have longer life expectancies than men and so often end up living alone; sometimes 

making their first, independent financial decisions in old age. 

The second discussant, Mr Kennedy, reflected on a question posed to Mr Jones, about annuities.  The 

audience heard that in Ireland, as in Australia, virtually nobody chooses to buy an annuity.  He felt that there 

were many reasons for this, including the illusion of wealth created by receiving a lump-sum and a distrust 

of insurance companies, as well as the fact that annuities are less profitable to companies and so there is a 

bias against selling them. 

Mr Kennedy highlighted the important distinction between financial awareness – which he described as 

knowing what to worry about – and financial education, which can provide consumers with knowledge and 

information about the issues that concern them.  He identified himself as a proponent for a consumer’s right 

to financial education, but wanted to make clear that he believes there are limits to what it can achieve. For 

example, he explained that a consumer might be financially aware and recognise that they need to resolve 

three issues in relation to DC pensions: 1) how much to contribute, 2) how to invest before retirement and 3) 

how to invest after retirement.  Each of these issues is complex, and he urged caution in expecting financial 

education to enable consumers find their own solutions.   He felt that it was better to focus on education that 

helped individuals to identify good quality guidance rather than to try to provide all of the skills necessary to 

make the decision alone. 

The final discussant, Mr Fusek explained how a lack of financial education and low levels of financial 

literacy impact on the role of regulators when they design investment rules for pension companies. He also 

provided interesting insights into the experiences of Slovakia in terms of encouraging retirement saving. A 

multifaceted campaign to promote pension savings resulted in a larger than anticipated uptake of pensions in 

Slovakia.  Research has shown that individuals were encouraged to invest in a pension because they saw it 

as their own property and something that could be inherited.  They often opted for risky funds because they 

wanted the biggest potential yield, but they didn’t monitor their account despite the possibility of checking it 

on a daily basis.   

Mr Laboul thanked the speakers and discussants, and summarised some of the key points that should 

be taken from the session. In particular he noted that the issue of annuities is very important and should not 

be overlooked in the discussion of DC pensions, and that people need help and support in exiting their 

lump sum from their pension.  He then opened the floor to comments and questions, during which time 

participants considered the issues and challenges of encouraging the poor to save, and the problem of a real 

or perceived lack of consumer protection and redress in some countries.  Comments were also made that 

Governments should not avoid the responsibility of trying to identify basic provision that is right for the 
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majority of people, but that any scheme that involves automatic enrolment must make it clear to consumers 

that they have a right to opt-out. 

Closing remarks 

Concluding the symposium, Ms Anna Maria Tarantola, Deputy Director of the Bank of Italy and 

Ambassador Richard Boucher, OECD Deputy Secretary-General both thanked participants and speakers 

for their contributions throughout the day.  Ms Tarantola noted that it was an honour to host Mr Boucher 

and the symposium at the Bank of Italy, and in turn, Mr Boucher expressed sincere gratitude for the Bank 

of Italy’s hospitality. 

Ms Tarantola stressed the importance of events such as this symposium in identifying the nature of 

the problem that has to be tackled and the actions necessary.  She summarised two practical strategies that 

emerged from the day: provide clear, understandable information on pension schemes, and deliver 

financial education in school so that young people become aware of the likelihood of rainy days. She also 

shared news of a Memorandum of Understanding that was signed that day between the Italian supervisory 

authorities, agreeing to mutual cooperation in the field of financial education, and the development of a 

common web portal as a clearinghouse for existing information and materials. 

Mr Boucher highlighted key take-home messages from the day’s proceedings.  These included the 

need to strengthen consumer financial empowerment and protection, and the necessity of involving all 

stakeholders in the process; the need for an international financial literacy benchmark; the importance of 

long-term vision to ensure that financial education makes a difference – this includes a commitment to 

evaluation and benchmarking and recognition of the lessons from other disciplines, such as behavioural 

economics. He stressed the importance of education programmes that improve attitudes towards planning 

for retirement and pension knowledge. He also noted that the OECD and its INFE have already made great 

inroads, and went on to describe some of the projects that the OECD and its INFE will undertake in the 

near future to address outstanding issues, including the development of recommendations for national 

financial education, communication and media strategies and a far reaching project on financial inclusion 

and financial consumer protection. 
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EVENT EVALUATION 

a. Feedback from participants 

Feedback questionnaires were included in the participants’ symposium pack in order to gauge 

satisfaction with the event overall and the relevance of each session. 64 attendees completed the 

questionnaires (representing a rate of response of 44%), coming mainly from government or regulatory 

bodies (48%) educational/academic institutions (14%) and the corporate sector (13%).  

The feedback has been overwhelmingly positive, with a total of 88% of participants rating the 

symposium as very good or excellent.  In addition, 82% felt that the overall content was very good or 

excellent and 92% felt that the organisation and facilities were either very good or excellent. 

The symposium is very likely to lead to action within institutions and countries. Almost everyone felt 

that the symposium contributed something to the promotion of financial literacy in their institution (93%) 

and that it changed their perspective in some way (93%).  Furthermore, 98% expect to use information 

from the symposium in their work.  

Each of the three sessions within the symposium was seen as relevant by participants.  In all, 86% felt 

that the relevance of the first session was either very good or excellent. The second session was similarly 

relevant for 84% of respondents and the third session for 67%.  Overall, 97% felt that the information 

obtained through the symposium was of use to national policymakers. 

The speakers were seen to be of a high quality, with 91% of respondents rating them as very good or 

excellent. 65% felt that the quality of discussions was very good or excellent, and 75% appreciated the 

structure and format of the sessions.  The written responses suggest that some participants would have 

appreciated more time for audience participation. 

Respondents were asked for their feedback in relation to the OECD documents provided during the 

symposium.  Only a minority of respondents provided feedback on this aspect, ranging from 18 

respondents commenting on the OECD (2006): Policy Brief, to 36 responding to the OECD (2005): 

Improving Financial Literacy: analysis of Issues and Policies. The proportions of respondents who felt that 

the documents were either very good or excellent are as follows: 

OECD (2005): Improving Financial Literacy: Analysis of Issues and Policies 83% 

OECD (2006): Policy Brief  83% 

OECD (2008): Improving Financial Education and Awareness on Insurance and Private 
Pensions 

68% 

OECD (2009) Strategic Response to the Financial and Economic Crisis - and the Road to 
recovery: Update on the OECD's Strategic Response to the Financial and Economic Crisis 

83% 

OECD (2009) Financial Literacy and Consumer Protection: Overlooked Aspects of the Crisis 81% 

OECD Proceedings (2008), Volume I and II: OECD-US Treasury International symposium on 
Financial Education, 7-8 May 2008, Washington D.C. 

72% 

OECD International Financial Education Newsletter (September 2008) 63% 

OECD/INFE Project on Financial Education (OECD brochure) 77% 
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The free text comments from participants indicate that they appreciated the opportunity to build and 

strengthen their networks and liked the mixture of theoretical and practical presentations. For forthcoming 

events they suggested a focus on particular target groups, sessions providing practical guidance on 

evaluation, discussion about training the trainers and hearing from the recipients of financial education. 

The role of financial intermediaries was also seen as a topic that could be covered in the future, and some 

participants would like to know more about behaviour change and the behavioural or psychological aspects 

of financial literacy.  Alternative formats for future symposiums were also suggested, with parallel 

discussion sessions and more opportunity for audience questions featuring in several of the comments 

received.  It was also requested that future sessions continue to draw panellists from outside the INFE 

network to increase the range of opinions being shared. 

b. General assessment 

The participants’ feedback shows that this was a successful, relevant and beneficial symposium. It 

promoted OECD’s leadership role in nurturing global and regional awareness on the importance of 

financial literacy and financial education.  It also brought fresh ideas to the table, including a frank 

discussion on the application of learning from behavioural economics and economic psychology. The 

event further strengthened co-operation between the OECD and its INFE, and provided ample opportunity 

to influence policy makers around the world. 
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OECD-BANK OF ITALY SYMPOSIUM ON FINANCIAL LITERACY:  

IMPROVING FINANCIAL EDUCATION EFFICIENCY  

9 June 2010, Rome 

Final Agenda 

8:30 Registration 

WELCOME AND OPENING REMARKS 

9:00 – 9:30  Ambassador Richard Boucher, OECD Deputy Secretary-General 

 Prof. Vittorio Grilli, Head of the Treasury Department,  
Italian Ministry of Economy and Finance 

9:30 – 10:00 Special Address: Dr. Ignazio Visco, Deputy Director General, Member of the 
Governing Board of the Bank of Italy: 

Financial education in the aftermath of the financial crisis 

10:00 – 10:30 Coffee Break 

PANEL I:   MONITORING FINANCIAL LITERACY PROGRESS : ASSESSING GAPS AND NEEDS 
AND EVALUATING IMPACTS 

10:30 – 12:00 Chair: Mr Vittorio Conti, Commissioner, Authority for the Italian Securities 
Market  (CONSOB) 

Panellists:  

 Ms. Adele Atkinson, OECD expert, Financial Affairs Division 

 Mr. Piero Cipollone and Mr. Maurizio Trifilidis, National Institute for the 
evaluation on the education and training system efficiency, Bank of Italy 

 Ms. Dubis Correal, Director, Office of Financial Education, Department of the 
US Treasury 

Discussants:  

 Mr. Dusan Hradil, Financial Market Section, Ministry of Finance of the 
Czech Republic 

 Prof. Umberto Filotto, Professor of Banking Management and Retail Banking , 
Rome University “Tor Vergata” and Professor of Banking, Milan Bocconi 
University School of Management, SDA 

This session will focus on: 

 Importance of appropriately assessing needs and gaps 

 Importance of measuring efficiency 

 Challenges 

 Use of the results 

 Development of International Methodology 
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12:00 - 13.15 LUNCH hosted by the Bank of Italy 

PANEL II:   BEHAVIOURAL ECONOMICS AND FINANCIAL EDUCATION 

13:15 - 15:15 
Chair: Prof. Hans-Helmut Kotz, Chair of the OECD Committee on Financial 
Markets 

 

Panellists:  

 Ms. Vera Rita De Mello Ferreira and Iran Siqueira Lima, prof. at Sao Paolo 
University 

 Ms. Joanne Yoong, RAND Institute, OECD consultant 

Discussants:  

 Ms. Diana Crossan , Retirement Commissioner, New Zealand 

 Ms. Sue Lewis, Head of Savings and Investments, HM Treasury, UK 

 Prof. Luigi Guiso, Professor of Economics, European University Institute; 
Einaudi Institute for Economics and Finance (EIEF) 

 

This session will focus on: 

 Main learning from behavioural economics and psychological biaises 

 Limits of financial education  

 Development of appropriate regulatory and market framework 

 Impact of behavioural economics on the design of more efficient financial 
education programmes  

15:15 - 15.45 Coffee Break  

PANEL III: IMPORTANCE OF FINANCIAL EDUCATION IN THE CASE OF PENSION DC SCHEMES  

15:45 - 17:30 
Chair: Mr. André Laboul, Head of the OECD Financial Affairs Division, 
Chair of the International Network on Financial Education 

 

Panellists:  

 Mr. Ambrogio Rinaldi, Italian Pension Funds Supervisory Commission, COVIP 
and Chair of the OECD Working Party on Private Pensions  

 Ms. Annamaria Lusardi, Prof. Dartmouth University, United States  

Discussants: 

 Mr. Ross Jones, Deputy Chair, Australian Prudential Regulation Authority 

 Mr. Brendan Kennedy, Chief Executive of the Pensions Board, Ireland 

 Mr. Roman Fusek, Director, Pension Savings Supervision Department, 
National Bank of Slovakia 
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This session will focus on: 

 Development of DC private pensions  

 Importance of pension awareness and education   

 Challenges and  limits of financial education in the pension sector 

 Cases of annuities 

 Applying behavioural economics to the pension fields 

 Design of efficient default options 

 OECD Good Practices on Financial Education for Saving for Retirement 

CONCLUDING REMARKS 

17:30 - 18:00  Mr. Fabrizio Saccomanni, Director General, Bank of Italy 

 Ambassador Richard Boucher, OECD Deputy Secretary-General 

18:00 - 19:30 Cocktail Reception offered by the OECD at Palazzo Koch 
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