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Introduction and Background 

The High-level Symposium on Financial Education: Promoting Long-term Savings and Investments 
was held in Seoul, Korea on the 26-27 February 2014.  This event was co-organised by the Organisation 
for Economic Co-operation and Development (OECD, with sponsorship from the Japanese Government), 
the Financial Services Commission (FSC) and the Financial Supervisory Service (FSS) of Korea. It explored 
policies and good practices for supporting long-term savings and investments through financial education 
and financial consumer protection. Building on existing and ongoing work developed by the OECD/INFE, 
moderated panel sessions facilitated in-depth discussion on:  

 the promotion of savings and investments through national strategies for financial 
education; 

 policies and programmes focusing on the promotion of saving for retirement highlighting 
the role of financial education and awareness; 

 policy perspectives on financial education for the protection of investors, and 

 practical tools to support long-term savings and investment amongst targeted subgroups of 
the population.  

The symposium was attended by more than 150 high-level officials and experts from 38 countries, 
including representatives of ministries of finance and education, central banks, regulatory and 
supervisory authorities, other governmental organisations, international organisations, the private sector, 
academia, civil society and non-governmental organisations, particularly from Asia and OECD/INFE 
member countries. Korea was particularly well-represented by the hosts and a wide range of other 
organisations including several universities and financial services providers showing a keen interest in the 
topic of the symposium. 

The conference was followed by a roundtable of public authorities attended by 45 representatives of 
central banks, regulators and related agencies, discussing long-term savings and investments, with a 
particular focus on financial education for retirement saving. 

  

http://www.fsc.go.kr/eng/
http://english.fss.or.kr/fss/en/main.jsp
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Day 1: Wednesday 26 February 2014 

Opening session: welcome remarks and special address 

The symposium was officially opened with welcoming remarks from Mr. Shin Je-Yoon, Chairman, 
Financial Services Commission, Korea and Mr. Rintaro Tamaki, Deputy Secretary-General, OECD. 

Chairman Shin Je-Yoon informed the audience that, before taking up their current positions within 
the FSC and OECD respectively, he and Deputy Secretary-General Tamaki had collaborated on many 
complex issues including financial safety nets and bank regulations. He welcomed the opportunity to face 
new challenges together and stressed the importance of financial education in helping individuals to 
improve their financial wellbeing and live happy and healthy lives, with wisely managed finances. He 
stressed that people need to be prepared for the unpredictable and the predictable - including life after 
retirement - and that to do this, they need to be able to choose appropriate financial products. 

Chairman Shin Je-Yoon explained that, in Korea, there have been initiatives to promote savings since 
1964, including a president’s award for exemplary savings. This award draws the public eye, and has been 
awarded to prominent figures, further enhancing the media attention. 

In the 10 years up to 2013, financial education and consumer protection initiatives in Korea were led 
by the private sector and largely concentrated on small segments of the population. However, in 2013 the 
Council on Financial Education, led by the FSC, announced its Financial Education Activation Plan. This 
aims to provide good quality financial education to everyone, at any time and wherever they might be.  
The strategy will incorporate websites and smart phone tools. Other complementary consumer 
protection initiatives have been designed to help individuals assess their own risk appetite and choose 
products accordingly. 

Deputy Secretary-General Tamaki thanked the Korean hosts and noted his pleasure in taking the 
floor alongside Chairman Shin Je-Yoon. He then outlined the high-level policy interest in financial 
education alongside financial inclusion and financial consumer protection, including at the G20 level and 
across OECD countries. He described the role of the OECD in this regard, and outlined how the 
symposium agenda would help to address some of the pressing issues for policy makers, including the 
best ways to promote adequate saving for retirement through financial education as a complement to 
regulatory measures and designing more effective financial education initiatives targeted to the needs 
and learning preferences of various, potentially vulnerable, groups of the population.  

Professor Choi Hyun-ja, Seoul National University, Korea then gave a special address which began by 
providing a brief history of financial education in Korea. Professor Hyan-ja noted that the financial 
landscape is changing rapidly with many complex and diverse products, and that there is a potential 
problem from information asymmetry. The professor stressed particular target groups and issues of 
concern in Korea, such as the needs of low-income elderly, the high level of household borrowing, income 
polarisation and the particular challenges faced by multicultural families. She also mentioned the 
difficulty of reaching rural communities and suggested that local government needs to support these 
consumers.  
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Session 1 - National strategies for financial education: Advances and challenges ahead 

Session 1 of the symposium highlighted the benefit of a policy framework for financial education 
initiatives and underlined their importance in supporting financial stability and inclusive growth.  

The session was moderated by Ms. Flore-Anne Messy, Senior Policy Expert and Executive Secretary 
of the OECD International Network on Financial Education, OECD. Ms Messy stressed the advantages of 
national strategies for financial education in enhancing financial literacy, and provided an overview of 
OECD outputs in this regard, including the OECD/International Network on Financial Education (INFE) 
High-level Principles on National Strategies for Financial Education endorsed by G20 Leaders in 2012.  

Ms Messy described how national strategies for financial education reflect the specific issues and 
concerns within a country, but share some common features. They consist of a co-ordinated approach to 
financial education that begins by identifying the needs of the population and gaps in provision; they 
draw together stakeholders; they have clearly defined objectives and goals within a set time frame and 
they encompass on how to develop programmes that contribute towards the overall strategy.  National 
strategies are typically led by an authority or body with a mandate to educate and protect financial 
consumers. 

Ms Messy went on to introduce the three panellists from countries with national strategies that have 
identified long-term saving and investment as a priority. 

Dr. Kusumaningtuti Soetiono, Commissioner for Consumer Protection and Education, Financial Services 
Authority, Indonesia   

The Financial Services Authority (OJK) of Indonesia has the mandate to regulate, educate and protect 
financial consumers and society, in this context OJK therefore launched a national strategy on financial 
education in 2013.  Several factors in Indonesia mean that it is particularly important that education 
covers saving and investment for the long-term, including the low retirement age (currently 58), the 
increasing life expectancy of the population, and the reduced use of defined benefit pensions. Financial 
literacy and financial inclusion are also low in the country. 

Ms. Akiyo Mitsumoto, Deputy-Director, Financial Services Agency, Japan 

Japan has been a nation of savers for many years, but the majority of the population is risk averse 
and considers investments with ‘easy money’ to be unworthy. As a result, they typically opt for savings 
products with the lowest rate of return, which will not be sufficient to support them through to old age. A 
strategic approach is necessary to change the public perception and provide them with clear thorough 
explanations of the different products and incentives available. The Japanese financial education strategy 
therefore recognises financial literacy as a life skill, encourages the provision of sound, high quality 
financial products and promotes the effective use of household financial assets. 

Mr. Girraj Prasad Garg, Registrar, National Institute of Securities Markets, and Head of National Centre 
for Financial Education, India 

Indians have a strong preference for saving in physical assets such as gold and limited access to 
formal financial products.  The strategic approach to financial education in India is therefore working to 
change behaviour and increase the access to, and use of, appropriate financial products. There are many 
challenges to overcome, including monitoring private institutions to ensure they are providing 
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information and not marketing, reaching the illiterate population, emphasising the trade-off between risk 
and reward and getting financial education into schools. One recent success of the strategy has been the 
development of a voluntary financial literacy test for school students, which is undertaken on 
computerised systems in examination centres across the country.  The test has been very popular, and 
has also enabled the analysis of financial literacy by region. It indicates that there is no rural/urban divide 
in terms of the financial literacy of youth. 

The case studies were followed by a lively question and answer session, with questions from several 
participants including representatives of public sector authorities and academia in South Africa, Korea 
and Pakistan.  There was much interest in the ways in which countries fund their national strategies. The 
approached used in Indonesia was described as ‘recycling’, with Dr Soetiono noting that banks have an 
obligation to provide money to the strategy, but that much of this is used to pay for training. As the rural 
banks provide staff to become certified mediators they gain better qualified staff and the sector benefits 
from improved capacity, supervision and regulation. In India, companies have an obligation to spend 2% 
of net profits on corporate social responsibility, which can include education. 

The potential difficulty in gaining support from the Ministry of Education for financial education in 
schools was also discussed. Two innovations from India stood out. First, the government has invited 
parents to put their children forward for a test, and the government does not take credit for the initiative. 
Instead, parents, schools and communities are able to ‘own’ the financial literacy assessment and its 
findings. Second, the results of the test and the widespread media interest have been used to help 
convince the Ministry of Education that financial literacy can benefit students and that it would be a 
welcome addition to the curriculum.  

Session 2 - Promoting saving for retirement through financial education and awareness 

Session 2 discussed the role of financial education and awareness in promoting saving for 
retirement. Four speakers provided insights from their country, taking into account the pension regime 
characteristics and level of personal responsibility assumed by individuals. The session was moderated by 
Ms. Diane Maxwell, Retirement Commissioner, Financial Literacy and Retirement Income Commission, 
New Zealand. Ms Maxwell introduced the session by noting that in New Zealand younger generations do 
not have a positive image of themselves in retirement,  and because of this disconnect between their 
present and future selves, they see long-term savings as being like ‘giving money to a stranger’. She also 
pointed out that decisions such as investing into a Ponzi scheme are quickly shown to be mistakes but 
that other mistakes take many years to be visible. 

Selected case studies were highlighted from Korea, Singapore, Australia and Hong Kong: 

Dr. Choi Soon Young, Korea Capital Market Institute, Korea  

Korea has a large pension gap and an immature market for financial products such as reverse 
mortgages, meaning that many households face poverty in old age.  Korean households are not used to 
financial planning beyond buying a property and have historically relied on families for any shortfall in 
income, although younger generations are less likely than previous generations to feel responsible for 
their parents. The lack of sufficient retirement funds is particularly worrying for youth who are starting 
work at ever later ages, and women who do not return to the workforce after their children are born. 

Private providers have successfully raised awareness of the importance of retirement planning 
across some groups in Korea, but it is recognised that there needs to be a reduced reliance on the private 



6 

sector in this regard, and an increase in the public provision of financial education to help people to 
manage their finances and plan for the future.  

Ms. Irene Kang, Director of Communications, Central Provident Fund Board, Singapore 

Singapore’s social security system works on the premise of self-reliance and family support. 
Individuals are encouraged to build assets in a defined benefit policy, taking into account the impact of 
increased life expectancy and the reduced birth rate, and if they face difficulty, savings can be transferred 
across family members. Policies are available for retirement, household expenses and health. Education 
and default mechanisms are used together to maximise savings using an approach described as ‘simplify, 
amplify, multiply’. In Singapore, a social security net exists only for those requiring targeted assistance 
when all other channels are exhausted making it especially important that the other strategies are 
successful. 

Ms. Suzan Campbell, Senior Manager, Financial Literacy, Australian Securities and Investments 
Committee (ASIC) 

It is estimated that an Australian should be saving around 15% of their salary in a pension fund or 
‘superannuation’ in order to achieve a suitable income in retirement.  Even with government 
contributions and tax benefits, few people are achieving this goal, highlighting the need for effective 
financial education and related initiatives. ASIC provides financial guidance on a number of topics, 
including superannuation and retirement. It suggests various actions to savers to help them meet their 
goals, including the importance of making regular contributions, shopping around to reduce fees, setting 
realistic goals, and avoiding big spends during the pay-out phase. 

Ms. Betty Chan, Head of External Affairs, Mandatory Provident Fund Schemes Authority of Hong Kong 

Hong Kong has implemented a mandatory, privately managed, fully funded pension scheme where 
employees and employers each contribute 5% of monthly income. This has not been widely welcomed by 
workers, who see it as a reduction in income. The Mandatory Provident Fund Schemes Authority is 
working on consumer awareness and money management campaigns across various groups of the 
population. They recognise that the population varies from the illiterate workers who need very simple 
information through to sophisticated users who would benefit from detailed seminars. Youth are also 
seen as an important target for more general savings messages, and in the absence of financial education 
in schools, various other approaches have been employed including cartoons and student competitions as 
well as the provision of practical life-stage tips such as preparing for a job interview paired with financial 
education messages. Simple messages aimed at children are also being utilised to shift the behaviour of 
their parents. 

Questions and answers at the end of this session provided an opportunity for the audience to 
acquire additional depth of information about several issues including the high levels of household 
borrowing in Korea (which is considered to be manageable in most cases whilst interest rates remain low) 
and the level of financial education needed when pension schemes are mandatory. Speakers stressed 
that mandatory, opt-out or default pension schemes rarely provide individuals with the level of income 
they would like to achieve in retirement because they are typically only designed to provide a safety net 
to prevent poverty. It was also noted during the questions and answers that there are wide ranging 
variations across countries in terms of retirement ages and compulsion to retire. Some countries require 
retirement at a certain age, others allow continued working beyond retirement providing that the worker 
is in good health, and yet others prevent compulsory retirement and encourage personal choice. 
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Special address:  
How to make financial education for long-term savings and investments work 

Dr. Yoong Su-Yin, Joanne, University of Southern California and National University of Singapore, 
gave a special address summarising recent literature on the ways in which financial education can 
contribute to long-term saving and investment. She noted that there has been a significant improvement 
in the quality and quantity of research on the role of financial education and that she was pleased to be 
able to report that some programmes have been shown to be successful, including a large scale pilot of 
financial education in Brazil. She also noted that there were sizeable differences in the number of hours 
of financial education provided across different programmes and initiatives, and that outcomes reflect 
these different inputs. 

The question and answer session indicated that there was widespread interest in the issue of cost-
effectiveness in designing and implementing financial education initiatives. Dr Yoong and the symposium 
participants also stressed that there are many potential outcomes that may not be captured in a cost-
effectiveness measure including possible positive spill-over effects on various aspects of wellbeing and 
that pilot studies would typically cost more than eventual programmes since they are unable to benefit 
from economies of scale. 

Day 2: Thursday 27 February 2014 

Special address: Mr Yeong-Rin Kim, Deputy Governor, Financial Supervisory Service, 
Korea 

Deputy Governor Kim opened the second day of the seminar with a special address on consumer 
protection. He stressed the importance of adequate consumer protection for senior citizens, and the 
efforts being made to provide accessible online services to this group in Korea. The Korean Financial 
Supervisory Service also uses mystery shoppers as an effective way of testing compliance with financial 
market rules and regulations, and ensuring that consumers are being treated fairly. 

Session 3 - Financial education for long-term savings and investments: A policy 
perspective 

Session 3 stepped back from the issue of pensions to look at other policy aspects of financial 
education for long-term savings and investments. It discussed in particular how financial education can 
provide a first line of protection for consumers and investors as well as the role of the private sector and 
commercial practices. The session was moderated by Mr Vasco Cavalcanti, Head of Investor Education, 
Securities and Exchange Commission, Brazil, who noted in his introductory remarks that regulators have a 
responsibility to predict and understand human behaviour in relation to savings and investments and to 
build evidence-based policies. 

This session heard shared complementary perspectives; the high level international efforts, two 
national examples and a detailed summary of existing research. 

Ms. Adele Atkinson, Policy Analyst, OECD, outlined the international policy interest in financial 
education in general and the recognition of its value in increasing levels of long-term savings and 
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investments. She introduced the work of the OECD International Network on Financial Education (INFE) 
and summarised findings from a recent survey of members looking at the challenges they face in terms of 
incentivising saving and developing appropriate financial education tools. 

Professor Yun Mi-kyung, Catholic University of Korea, then focused on financial education in Korea, 
reiterating the concern that investors are losing a lot of money because they simply don’t understand the 
risks they are taking and do not know where their funds are safe. She provided several examples of 
consumer detriment, and suggested that the focus on financial education for such people should be to 
change behaviour in terms of managing credit as well as long-term savings and investments in 
appropriate products.  

Ms. Lori Schock, Director for Financial Education, Securities and Exchange Commission, United 
States, provided a summary of some of the key messages coming out of research into the victims of fraud 
in the US, showed examples of some of the investor bulletins and alerts used to protect US investors and 
presented a new approach to describing the risks inherent in selling bonds before maturity.  Research has 
indicated that the people most likely to fall victim to unregulated, fraudulent products sold by 
unregistered providers are male, financially literate, experienced and over-confident. This combination 
means that they need carefully crafted messages designed to work with their confidence whilst 
encouraging them to take more responsibility for their decisions, by checking the credentials of 
‘professionals’ trying to sell them investments. 

Ms. Margaret Miller, Senior Economist in the Financial Inclusion Practice, Finance and Private Sector 
Development Department, World Bank, presented findings from a meta-analysis of financial education 
studies. She showed that there are wide variations in the amount of time taken to deliver financial 
education, the topics covered and the outcomes measured. She made a few key suggestions for 
evaluators in the future in order to provide more comparable data that could help to identify successful 
programmes and assess their cost-effectiveness. In particular she suggested that there could be more 
standardised outcome measures, improved evaluation methods and a central depository of research 
ideas and results. 

Questions and answers focused on the role of the press and whether organisations provide stories to 
the press or wait for them to pick up existing actions and articles and write stories around them. Different 
authorities and countries have different approaches. 

Session 4 –Practical tools to support long-term savings and investment amongst 
targeted subgroups 

The final session of the symposium focused on practical issues and ways to promote positive long-
term saving and investment behaviours amongst specific groups of the population. It was moderated by 
Dr. Lim Hyoung-seok, Korea Institute of Finance and showcased examples from South Africa, India and 
the United States, as well as providing an overview of the financial education needs of women. 

Mr. Lyndwill Clarke, Head of Consumer Education, Financial Services Board (FSB) of South Africa 
mentioned how important he felt it was that the government had mandated financial education 
alongside a twin peaks approach to regulation. In South Africa, product awareness is significantly greater 
than holding, indicating a large group of vulnerable, excluded individuals and suggesting that financial 
inclusion is one of the issues that should to be addressed through financial education in the country. The 
FSB have decided against using social media to reach such groups due to the potential negative 
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consequences of hacking. However, they do make use of a wide range of other delivery methods 
including workshops, an interactive website based on life events, online learning and radio soap-operas. 
Recent analysis of the success of one radio soap-opera aired in five official languages indicated that it 
reached around 15% of the population. 

Mr. Gyan Bhushan, Executive Director, Securities and Exchange Board of India (SEBI) noted how 
financial consumer protection is now centre stage around the world. He informed participants that India 
is spending a large amount of money on financial and investor education efforts, but now needs to do 
more to improve the content and the delivery methods. The stock exchange and trade associations are 
working hard to reach investors, and SEBI have also developed new approaches for vulnerable groups 
including creating materials in braille for the visually impaired, specific projects for migrant workers who 
travel with the construction industry and special infomercials to reach those individuals who are taking 
large risks on unregulated products sold informally. 

Mr. Michael Herndon, Officer, Consumer Outreach, Commodity Futures Trading Commission 
(CFTC), United States noted that under the Dodd-Frank Wall Street Reform and Consumer Protection Act 
signed into law in 2010, the CFTC has funding to conduct initiatives to combat fraud.  This means that the 
CFTC targets a relatively small group of individuals with the intention of changing their behaviour; these 
people are typically aged 50-65, mostly men, with middle to upper incomes and university educations. 
Careful segmentation analysis has enabled them to develop a detailed strategy for designing appropriate 
messages for this group. 

Ms. Sue Lewis, Chair of the Financial Services Consumer Panel (FSCP), United Kingdom described the 
FSCP as a body created to advise the regulator that can also challenge and question their decisions when 
necessary. She provided a brief update on financial education in the UK, noting that it is now in the school 
curriculum, before discussing international research on the financial education needs of women 
undertaken on behalf of the OECD/INFE. Women typically have lower levels of financial knowledge than 
men, less confidence and interest in financial matters and they are less likely to shop around for suitable 
products. They also face particular challenges, including longer life expectancy than men, fewer years in 
the workforce and lower life-time earnings. These combine to make them particularly vulnerable, and 
mean that they often to face higher costs and less choice than men for financial products such as 
annuities. 

An opportunity to ask the panellists questions at the end of this final session showed widespread 
interest in financial education for youth, including the difficult question of getting financial literacy 
materials included in school text books and materials for alternative approaches such as the extra-
curricular courses provided in South Africa. The gender dimension was also explored further, with Mr 
Herndon noting that the current focus on men amongst the CFTC anti-fraud campaign may reflect 
historical tendencies for men to invest more than women. 

The OECD secretariat reminded participants that the OECD/INFE has a dedicated website (financial-
education.org) for sharing materials in any language, and Mr Herndon noted the value of being able to 
access materials in different languages, citing the example of being able to access Korean language 
information on investor fraud following a recent Ponzi scheme targeted at Korean immigrants in the US. 
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Closing remarks 

Ms. Oh Soonmyoung, Chair of the Financial Consumer Protection Bureau, Financial Supervisory 
Service, Korea and Mr. Rintaro Tamaki, Deputy Secretary-General, OECD provided closing remarks. Ms 
Soonmyoung noted the unique nature of the global symposium and the common challenges faced by 
many of the countries represented. She reiterated the support of both the FSS and the FSC for the OECD 
efforts on financial education and financial consumer protection, and noted that she looks forward to 
taking up the role of Advisory Board Member within the OECD/INFE.  Ms Soonmyoung then repeated a 
Korean saying that ‘it takes 100 years to educate a person’, (i.e. education is an ongoing process) and 
suggested that the same seems to be true with financial education.  

Mr Tamaki summarised the key take home messages from the symposium, including the need to co-
ordinate financial education initiatives, the importance of working with behavioural biases and the 
ongoing challenge to improve the quality of financial education initiatives. He reminded participants of 
the OECD outputs and ongoing activities in this regard.  
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Symposium Agenda 

Wednesday, 26 February 2014 

8:30 - 9:30 Registration of participants 

9:30 - 10:00 Opening remarks 

  Mr. Shin Je-Yoon, Chairman, Financial Services Commission, Korea  
 Mr. Rintaro Tamaki, Deputy Secretary-General, OECD  

10:00 – 10:15 Special address: Setting the stage 

Speaker  Prof. Choi Hyun-ja, Seoul National University, Korea 

10:15 – 10:45 Coffee break 

10:45 – 12:45 
Session 1 - National strategies for financial education:  
Advances and challenges ahead 

 

This session will provide a policy framework for the development of financial education 
initiatives and underline its importance in supporting financial stability and inclusive growth. It 
will particularly stress the importance of national strategies for financial education in enhancing 
financial literacy, building on the OECD/International Network on Financial Education (INFE) 
High-level Principles on National Strategies for Financial Education endorsed by G20 Leaders in 
2012. It will discuss the status and challenges of countries that seek to promote long-term 
savings and investments through their national strategies. 

Moderator: Ms. Flore-Anne Messy, Senior Policy Expert and Executive Secretary of the OECD 
International Network on Financial Education, OECD 

Selected case studies: 
 Dr. Kusumaningtuti Soetiono, Commissioner for Consumer Protection and Education, 

Financial Services Authority, Indonesia   
 Ms. Akiyo Mitsumoto, Deputy-Director, Financial Services Agency, Japan 
 Mr. Girraj Prasad Garg, Registrar, National Institute of Securities Markets, and Head of 

National Centre for Financial Education, India 

References: 

 OECD/INFE High-level Principles on National Strategies for Financial Education  

 Advancing National Strategies for Financial Education, A Joint Publication by Russia's G20 
Presidency and the OECD 

 G20/OECD High-level Principles of Long-term Investment Financing by Institutional 
Investors 

12:45 - 14:15 Lunch hosted by the FSC and the FSS 

http://www.oecd.org/daf/fin/financial-education/OECD_INFE_High_Level_Principles_National_Strategies_Financial_Education_APEC.pdf
http://www.oecd.org/finance/financial-education/advancing-national-strategies-for-financial-education.htm
http://www.oecd.org/finance/financial-education/advancing-national-strategies-for-financial-education.htm
http://www.oecd.org/daf/fin/private-pensions/G20-OECD-Principles-LTI-Financing.pdf
http://www.oecd.org/daf/fin/private-pensions/G20-OECD-Principles-LTI-Financing.pdf
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14:15 – 16:00 Session 2 - Promoting saving for retirement through financial education and awareness 

 

This session will discuss the role of financial education and awareness in promoting saving for 
retirement depending on pension regimes’ characteristics and in particular the level of 
responsibility of individuals in developing their future pensions’ income.  A range of country case 
studies will be presented. 

Moderator: Ms. Diane Maxwell, Retirement Commissioner, Financial Literacy and Retirement 
Income Commission, New Zealand   

Selected case studies: 
 Dr. Choi Soon Young, Korea Capital Market Institute, Korea  
 Ms. Irene Kang, Director of Communications, Central Provident Fund Board, Singapore 
 Ms. Suzan Campbell, Senior Manager, Financial Literacy, Australian Securities and 

Investments Committee (ASIC) 
 Ms. Betty Chan, Head of External Affairs, Mandatory Provident Fund Schemes Authority of 

Hong Kong 

References: 

 Improving Financial Education and Awareness on Insurance and Private Pensions, OECD, 
2008 

 OECD Working Paper: Lessons from National Pensions Communication Campaigns, 2012 

16:00 – 16:30 Coffee break 

16:30 – 17:30 
Special address:  
How to make financial education for long-term savings and investments work 

 

Based on a review of academic literature, this address will explore how financial education can 
efficiently contribute to positive long-term saving and investment behaviours.  

 Dr. Yoong Su-Yin, Joanne, University of Southern California and National University of 
Singapore. 

19:00 – 21:00 Dinner hosted by the Governor of the Financial Supervisory Service, Korea 

  Speech by Mr. Choi Soohyun, Governor, Financial Supervisory Service, Korea  

 

file:///C:/Users/atkinson_a/AppData/Local/Microsoft/Windows/Temporary%20Internet%20Files/Content.Outlook/6L9ZM5F7/Improving%20Financial%20Education%20and%20Awareness%20on%20Insurance%20and%20Private%20Pensions
file:///C:/Users/atkinson_a/AppData/Local/Microsoft/Windows/Temporary%20Internet%20Files/Content.Outlook/6L9ZM5F7/Improving%20Financial%20Education%20and%20Awareness%20on%20Insurance%20and%20Private%20Pensions
http://www.oecd-ilibrary.org/finance-and-investment/lessons-from-national-pensions-communication-campaigns_5k98xwz5z09v-en
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Thursday, 27 February 2014 

9:00 – 9:10 Special address 

  Mr. Yeong-Rin Kim, Deputy Governor, Financial Supervisory Service, Korea 

9:10 – 11:00 Session 3 - Financial education for long-term savings and investments: 
A policy perspective 

 This session will look at policy aspects of financial education for long-term savings and 
investments (excluding pensions). It will discuss in particular how financial education can provide 
a first line of protection for consumers and investors as well as the role of the private sector and 
commercial practices. It will build on existing and ongoing work developed by the OECD/INFE 
and other relevant initiatives in INFE member countries.  

Moderator: Mr Vasco Cavalcanti, Head of Investor Education, Securities and Exchange 
Commission, Brazil   

 Ms. Adele Atkinson, Policy Analyst, OECD 
 Prof. Yun Mi-kyung, Catholic University of Korea  
 Ms. Lori Schock, Director for Financial Education, Securities and Exchange Commission, 

United States  
 Ms. Margaret Miller, Senior Economist in the Financial Inclusion Practice, Finance and 

Private Sector Development Department, World Bank  

References:  

 OECD/INFE Concept Note on Financial Education for Long-term Savings and Investments  

 Draft Guidelines for private and not-for-profit stakeholders in financial education 

11:00 – 11:30 Coffee break 

11:30 – 13:00 
Session 4 –Practical tools to support long-term savings and investment  
amongst targeted subgroups 

 

This session will provide an opportunity to discuss practical issues and notably ways to promote 
positive long-term saving and investment behaviours amongst specific (and potentially 
vulnerable) groups of the population including youth and the elderly as well as women and 
informal workers. 

Moderator: Dr. Lim Hyoung-seok, Korea Institute of Finance 

 Mr. Lyndwill Clarke, Head of Consumer Education, Financial Services Board of South Africa 
 Mr. Gyan Bhushan, Executive Director, Securities and Exchange Board of India  
 Mr. Michael Herndon, Consumer Outreach, Commodity Futures Trading Commission, 

United States  
 Ms. Sue Lewis, Independent Consultant and Chair of the Financial Services Consumer 

Panel, United Kingdom 

References: 

 OECD Publication “Women and Financial Education: Evidence, Policy Responses and 
Guidance” 

 PISA Financial Literacy Assessment and Analytical Framework 

13:00 –13:15 Closing remarks 

 
 Ms. Oh Soonmyoung, Chair of the Financial Consumer Protection Bureau, Financial 

Supervisory Service, Korea 
 Mr. Rintaro Tamaki, Deputy Secretary-General, OECD  

http://www.oecd.org/daf/fin/financial-education/globalsymposiumonfinancialeducationforlong-termsavingsandinvestments.htm
http://www.oecd.org/daf/fin/financial-education/guidelines-financial-education-private-not-for-profit.htm
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