
 

 

 
 

 
 
 
 
 
 
 
 
 
 
 
 

SUMMARY RECORD 
 

OECD-BANK INDONESIA ASIAN ROUNDTABLE ON THE ROLE OF CENTRAL BANKS 
IN FINANCIAL LITERACY AND INCLUSION  

 
 

28 JUNE 2011 
JAKARTA, INDONESIA 

 
 

 



 
INFE/M(2011)4 

 

2 
 

 

INTRODUCTION AND BACKGROUND 

The OECD-Bank Indonesia Asian Roundtable on the role of Central Banks in Financial Literacy and 
Inclusion was held in Jakarta on 28 June 2011. It was co-organised by the Organisation for Economic Co-
operation and Development (OECD) and Bank Indonesia (BI) with the support of the Government of 
Japan. The event was held at Bank Indonesia premises in downtown Jakarta.  

This event followed the first Asian Central Banks Roundtable on Financial Education held in 
Bangalore on 22-23 March 2010 together with the Reserve Bank of India. On that occasion, following the 
success of the event, participants in the roundtable unanimously decided to create, under the aegis of the 
OECD International Network on Financial Education, a forum of Asian central banks which would meet on 
a regular basis to discuss financial education and inclusion issues. 

This year roundtable convened 9 delegations, including 8 Asian countries (India, Indonesia, Japan, 
Korea, Malaysia, Philippines, Singapore, Thailand) as well as Tanzania (invited by BI with which it 
organised bilateral technical meetings) to share and exchange views on the role of central banks in the 
promotion of financial literacy and inclusion.  

The roundtable was chaired by Mr Hideiko Sogano, Vice Chair of the OECD Committee on Financial 
Markets and Deputy Director General, Bank of Japan. The discussion was at policy and working level and 
confidential, in order to allow a free, open and rich exchange of views, good practices and ideas.  

The programme of the roundtable allowed the discussion of the recent initiatives of central banks in 
the area of financial literacy and inclusion, through a dynamic and lively tour de table in which 
participants exchanged experiences and good practices, followed by an assessment of the OECD/INFE 
principles, guidelines and good practices on financial education in the Asian context.  

Opening remarks 

Deputy Governor Budi Rochadi, Bank Indonesia, welcomed the central bank representatives that 
with their attendance to the OECD-BI Asian Roundtable marked the importance and relevance of the 
gathering. He brought participants’ attention in particular to the importance of cooperation, which is 
fundamental to achieve the common goals shared by central banks in Asia, namely a more sustainable 
growth and a stronger economy. Stressing how such objectives cannot be attained without inclusive 
financial markets and a more financially literate population, he presented an overview of all the activities 
designed and implemented by BI in the field. Deputy Governor Rochadi concluded his intervention 
expressing his high expectations for the outcome of the roundtable, which would bring to richer 
knowledge and experience.  

Mr Hideiko Sogano, Vice Chair of the OECD Committee on Financial Markets and Deputy Director 
General, Bank of Japan, began with an analysis of the statutory powers of central banks, where financial 

http://www.oecd.org/home/0,2987,en_2649_201185_1_1_1_1_1,00.html
http://www.bi.go.id/web/en
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education and inclusion goals are often not made enough visible or given sufficient autonomy. Against 
this background, he described the ways in which many central banks managed to design and implement 
ambitious and successful financial education strategies. He stressed in particular how such endeavours 
are in the self-interest of central banks, as increased financial literacy and inclusion have positive 
spillovers on other core objectives of central banking. Mr Sogano concluded with a list of comparative 
advantages that make central banks ideal leaders in the field, among which undisputable expertise, 
integrity and independence.  

Recent initiatives of Central Banks in the area of financial literacy and inclusion 

Mr. Kyoung Lim, Director, Economic Education Division, Bank of Korea, explained how Bank of Korea 
(BOK) has no supervisory powers over the financial sector and as such its focus is rather on economic and 
not purely financial education. Despite this BOK organises many events whose focus is solely on financial 
education but these were not sufficient to reach wide sector of the population. As a c consequence BOK 
started to train teachers and to create online resources for Korean citizens. Such developments occurred 
in the framework of the design of a national strategy for financial education and together with the 
approval by Parliament of a law supporting economic education in schools and for the wider population. 
Notably, this law designates Economic Education Associations that have responsibilities by law and are 
provided with resources by the government.   

Ms. Ryouko Okazaki, Director, Head of Promotion of Financial Education Group, Public Relations 
Department, Bank of Japan, presented the activities of the Bank of Japan (BoJ) in an historical 
perspective, with the creation of the Council for the Promotion of Savings in the late 40s to promote the 
reconstruction of the country and prevent hyperinflation. She then explained how all activities in the 
country are coordinated through a central council for financial education. Such council includes 
representatives from the major broadcasting corporations, the associations of the banking industry and 
the local educational committees. Ms Okazaky described how in order to better liaise with the activities 
of BoJ and ensure cohesiveness and coherence, the secretariat of the council is hosted by the Public 
Relations Department of BoJ. She concluded her intervention with an overview of the main highlights of 
the survey on financial literacy being conducted in the country and explained the possibility of including 
part of the OECD measurement questions within the Japanese national survey.  

Ms. Deepali Pantjoshi, Chief General Manager-in-Charge, Rural Planning & Credit Department, 
Reserve Bank of India, began presenting the rationale for financial education and inclusion initiatives 
developed by the Reserve Bank of India (RBI). She explained how the objective is to bring citizens from 
the margins of society into the mainstream economy and financial sector. She stressed how, in order to 
achieve such goal, it is very important to start with a thorough analysis of the segmentation of society, an 
essential precondition to effective policies and programmes. Ms Pantjoshi then explained the content 
and function of the material that can be found on RBI’s website, noting how this can be accessed in more 
than 30 languages. Finally, she highlighted the numerous initiatives in the field of consumer protection 
notably to address frauds that if widespread can pose a threat to small consumers and to the economy.  

Ms. Koid Swee Lian, Director, Consumer and Market Conduct Department, Bank Negara Malaysia, 
provided an overview of the key regulations and policies designed and implemented by Bank Negara 
Malaysia (BNM) in the field of financial education, inclusion and consumer protection. She focused in 
particular on the disclosure principles and other product requirements defined by BNM to ensure that 
information is presented in clear, effective fashion, and that consumers are given the tools to make 
informed dcecisions. She then presented the consumer education programme on banking and insurance 
and the new consumer education website on Islamic finance. Ms Lian concluded with an overview of the 
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activities of the credit counselling and debt management agency, and of the financial education 
programme run for young adults.  

Dr. Johny Noe Ravalo, Managing Director, Supervision and Examination Sector, Bangko Sentral ng 
Pilipinas, explained the initiatives of Bangko Sentral ng Pilipinas (BSP) in financial inclusion and education, 
such as the targeted regulations and the supervisory capacity building. He addressed in particular the role 
of microfinance operations and the expansion of products delivered under such framework (from housing 
to insurance and agriculture). Dr Ravalo also discussed the importance of differentiating between the 
needs of savers and those of investors, notably those investing for retirement, and analysed the new role 
played by Asia as a net lender to the global economy in the previous 8 years. This, he noted, changed the 
perspective on how to approach financial inclusion and education policies and calls for a more 
coordinated approach between Asian countries.  

Ms. Hooi Min Toh, Deputy Director, Consumer Issues Division, Monetary Authority of Singapore 
(MAS), presented the activities of the MAS on financial education, notably in schools and for young 
generations. She then discussed the technical aspects of measurement surveys, in particular the option of 
including questions aimed at assessing the financial situation of households. Ms Toh also addressed the 
need to target consumers not only on the basis of their levels of financial literacy but also according to 
their risk profiles when it comes to investment choices and saving needs.  

Ms. Ubolsri Boonyaruttapunth, Division Executive, Credit Information Supervision Division, Bank of 
Thailand, informed the roundtable participants that financial inclusion had become a key priority on top 
of the agenda for the Bank of Thailand. Such policies would be complemented by the recently created 
consumer complaints centre, which together with the training of teachers on financial education and the 
dissemination of printed material is part of the wider effort of the bank on financial education and 
protection.  

Mr. Agapiti E. Kobello, Director, Directorate Banking Supervision, Bank of Tanzania, gave an overview 
of the restructuring of the banking sector in Tanzania that began in the early 90s, and explained how 
financial education and inclusion fit within this greater scheme. He explained that, concerning financial 
literacy, the Bank of Tanzania is involving key stakeholders in a coordinated study that would bring to the 
definition of policy recommendations and of an action plan. This goes hand in hand with the bank’s 
initiatives on financial consumer protection, such as the development of a better deposit insurance 
system.  

Mr. Pungky Wibowo, Executive Research, Directorate of Banking Research and Regulation, Bank 
Indonesia, analysed the priorities of BI in financial education and inclusion, making a reference to the 
forthcoming Indonesian Presidency of the Association of South-East Asian Nations (ASEAN). He then 
addressed important issues such as the promotion of the use of payment systems as a mean to promote 
financial inclusion from the supply side and how this could interact with financial education programmes. 
Mr Wibowo stressed that a good regulatory framework should not deal solely with the safety of deposits 
and of the money invested. Central banks should also provide consumers with the basic legal knowledge 
needed when dealing with the complex products now offered by financial institutions.  

The presentations also allowed a very lively debate between the delegates. They discussed and 
exchanged good practices and ideas over several other issues, notably:  

 Financial education and inclusion in relation to payment systems  
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 The needs of particular segments of society (widows, migrants, recipients of remittances)  

 Organisational synergies when combining the department responsible for financial education 
and inclusion in close hierarchical relation with that handling consumer complaints 

 Human resources problems related to the training of teachers within the formal education 
sector  

 The scope covered by financial education initiatives in an ever changing financial markets 
landscape where new products are offered to retail investors 

 How to target financial education initiatives on the basis of the risk profile of individuals  

 The impact of capital requirements set by Basel on the microfinance sector and how central 
banks can make the necessary adjustments  

 The branding of certain financial products as “capital protected” and the misunderstandings this 
might create for consumers.  

Amendment of OECD/INFE Principles & Good Practices on Financial Education 

Following the presentations and the discussion, Ms Messy, Principal Administrator, Financial 
Education, OECD, briefly presented some of the OECD/INFE Principles, Guidelines and good Practices, in 
particular:  

 OECD Recommendations on Principles and Good Practices for Financial Education and 
Awareness (2005) 

 Good Practices on Financial Education and Awareness relative to Credit (2009) 

 OECD/INFE Guidelines on Financial Education at School  

She invited delegates to inform the Secretariat about their application in their countries, highlighting 
any hurdle in their implementation and identifying any principle that should be adapted to reflect the 
specificities of the region.  

Mr. Hideiko Sogano, Vice-Chair of the OECD Committee on Financial Markets and Deputy Director 
General, Bank of Japan, concluded the meeting thanking central banks representatives for their expertise 
and for having engaged in very useful discussions that would for sure benefit those attending the 
roundtable.  

Roundtable evaluation and follow up 

Feedback questionnaires were provided to participants in order to gauge satisfaction with the event. 
The feedback has been overwhelmingly positive, with all participants rating the roundtable as very good 
or excellent. In addition, the majority of participants believed that the roundtable contributed to the 
promotion of financial literacy and to the identification of useful tools and solutions. Furthermore, all the 
participants expect the information obtained through the discussion to be of relevance for policymakers 
in their country.   
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As a tangible proof of the success of the event, two countries, the Philippines and India, volunteered 
to host the next Asian Roundtable in 2012. 



 

 

OECD/BI ASIAN ROUNDTABLE ON THE ROLE OF CENTRAL BANKS  
IN FINANCIAL LITERACY AND INCLUSION 

Tuesday 28 June 2011, Jakarta 

REVISED AGENDA* 

9.45  14.00 
 

9.45  10.00 

Welcoming Remarks: 

 Mr. S. Budi Rochadi, Deputy Governor of Bank Indonesia 

Introduction by the Roundtable Chair: 

 Mr. Hidehiko Sogano, Deputy Director General, Bank of Japan and Vice Chair of 
the OECD Committee on Financial Markets 

10.00  11.00 
SESSION 1 

Recent initiatives of Central banks  
in the area of financial literacy and inclusion 

11.00  11.15 NETWORKING BREAK 

11.15  12.15 
SESSION 2 
 

Implementation of the OECD/INFE Principles, Guidelines and  
Good Practices  on Financial Education  

12.15  12.30  Other businesses and follow up issues 

12.30  14.00 FAREWELL LUNCH 
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ANNOTATIONS 

Background: 

o Second roundtable of Central Banks relative to financial literacy and inclusion issues. The first one was 
organised in Bangalore on 23 March 2010 in cooperation with the Reserve Bank of India. 

o Open only to public officials from Central Banks, especially from in Asia and South East Asia. 

o Objectives: reinforce the awareness of Central Banks on the importance of financial education 
including for financial inclusion and allow their key representatives to exchange their experiences, 
those that have worked well and not so well, main challenges and lessons drawn from these 
experience. 

o Chair: this roundtable will be chaired by Mr. Hidehiko Sogano, Deputy Director General, Financial 
Markets and International Department, Bank of Japan, in his capacity of Vice Chair of the OECD 
Committee on Financial Markets. 

Session 1:   Recent initiatives undertaken by Central Banks in the area of financial literacy and inclusion 

Under this session, participants in the roundtable will be invited to make a short intervention to brief the 
group on recent developments and initiatives in the subject area in their countries highlighting main 
challenges faced and lessons drawn. 

Volunteers to make a special presentation are invited to contact the OECD (Andrea Grifoni at 
Andrea.Grifoni@oecd.org) by (15 June 2011). 

Session 2:  Implementation of OECD/INFE Principles, Guidelines and Good Practices 

Following a brief presentation by the OECD Secretariat of the OECD recommendations on Principles and 
Good practices for Financial Education and Awareness (2005), participants in the roundtable will be 
invited to: 

o mention whether and how these recommendations are implemented in their countries 

o highlight any hurdle in their implementation and 

o identify any areas where these principles should be adapted to reflect the specificities of their 
countries or region. 

Such principles will be sent to participants in advance of the meeting. 

OECD Recommendation on Good practices on Financial Education and Awareness relative to Credit (2009) 
as well as OECD/INFE Guidelines on financial education at school will also be disseminated for 
participants’ information and review. 

Documents and materials for the roundtable will be made available on the OECD secured website at:  
www.financial-education.org. 

 

http://www.financial-education.org/
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Participants list for the Second OECD/BI Roundtable  
on the Role of Central Banks in Financial Literacy and Inclusion 

 
Jakarta, Indonesia 

 
28/6/2011 

 
India/Inde 

 
Mr. Nair BIPIN Assistant General Manager 

Reserve Bank of India 

 
 

Ms. Deepali PANTJOSHI Chief General Manager-in-Charge 
Rural Planning & Credit Department 
Reserve Bank of India 

 
Indonesia/Indonésie 

 
Dr. Muliaman D. HADAD Deputy Governor 

Bank Indonesia 

 
 

Mr. Rochadi S. BUDI Deputy Governor 
Bank Indonesia 

 
 

Dr. Wimboh SANTOSO Director 
Directorate of Banking Research and Regulation 
Bank Indonesia 

 
 
 
 
 

Indonesia/Indonésie 
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Mr. Endang Kurnia SAPUTRA Executive Researcher 

Directorate of Banking Research and Regulation 
Bank Indonesia 

 
 

Mr. Pungky WIBOWO Executive Research 
Directorate of Banking Research and Regulation 
Bank Indonesia 

 
Japan/Japon 

 
Ms. Ryouko OKAZAKI Director 

Head of Promotion of Financial Education Group 
Public Relations Department 
Bank of Japan 

 
 

Mr. Hidehiko SOGANO Deputy Director-General 
Financial Markets and International Department 
Bank of Japan 

 
Korea/Corée 

 
Mr. Kyoung LIM Director, Economic Education Division 

Economic Education Division 
Bank of Korea (BOK) 

 
Malaysia/Malaisie 

 
Mr. Nizam IBRAHIM Senior Executive 

Consumer and Market Conduct Department 
Bank Negara Malaysia 

 
 

Ms. Koid SWEE LIAN Director 
Consumer and Market Conduct Department 
Bank Negara Malaysia 
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Philippines 
 

Mr. Zeno Ronald R ABENOJA Director of the Economic and Financial Learning 
Center (EFLC)  
Bangko Sentral Ng Pilipinas 

 
 

Ms. Dottie BERNAS Bank Officer IV 
Financial Consumer Affairs Group 
Bangko Sentral ng Pilipinas 

 
 

Dr. Johny Noe RAVALO Managing Director 
Supervision and Examination Sector 
Bangko Sentral ng Pilipinas 

 
Singapore/Singapour 

 
Ms. Hooi Min TOH Deputy Director 

Consumer Issues Division 
Monetary Authority of Singapore (MAS) 

 
South Africa/Afrique du Sud 

 
Mr. Lyndwill CLARKE Manager, Consumer Education Department 

Financial Services Board 

 
Tanzania/Tanzanie 

 
Mr. Agapiti E. KOBELLO Director 

Directorate Banking Supervision 
Bank of Tanzania 

 
 

Mr. Emmanuel M. MUNGONGO Assistant Manager, Governors office 
Monitoring, Financial Stability Department 
Bank of Tanzania 
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Tanzania/Tanzanie 

 
Mr. Thomas N. NCHIMANI Principal Economist, Real Sector &  

Microfinance Dept. 
Directorate of Economic Policy 
Bank of Tanzania 

 
 

Mr. Victor C. TARIMU Assistant Manager, Operations and Policy Review  
Directorate Banking Supervision 
Bank of Tanzania 

 
Thailand/Thaïlande 

 
Ms. Ubolsri BOONYARUTTAPUNTH Division Executive 

Credit Information Supervision Division 
Bank of Thailand 

 
 

Mr. Parisanti PHADUNGCHEEWIT Officer on Special Assignment 
Financial Institution Monitoring and Analysis Dept. 
Bank of Thailand 

 
 

Miss Siritida PANOMWON NA AYUDHYA Bank of Thailand 

 
 

Mr. Boripun SINGHSILARAK Bank of Thailand 

 
OECD/OCDE 

 
Mrs. Adele ATKINSON Policy Analyst, Financial Education 

Directorate for Financial and Enterprise Affairs / 
Financial Affairs Division 
OECD 
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OECD/OCDE 
 

Mr. Andrea GRIFONI Junior Policy Analyst, Financial Education 
Directorate for Financial and Enterprise Affairs / 
Financial Affairs Division 
OECD 

 
 

Ms. Flore-Anne MESSY Principal Administrator 
Directorate for Financial and Enterprise Affairs / 
Financial Affairs Division 
OECD 

 
 

 


