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1.  BACKGROUND 

NBC-ADBI-OECD conference on the Role of Financial Education and Consumer Protection in 
Supporting Financial Inclusion aimed at discussing best practices on developing financial education and 
consumer protection in supporting financial inclusion in Cambodia and other Southeast Asian countries. 
OECD/INFE delegates and international speakers– including from Malaysia, Japan, Indonesia, Vietnam,  Lao 
PDR, Singapore, Mongolia and New Zealand -  participated in the conference to share their experience and 
expertise in the field of financial education and consumer protection.  

The conference was jointly organised by the National Bank of Cambodia (NBC); Organisation for 
Economic Co-operation and Development (OECD) and the Asia Development Bank Institute (ADBI).  

 The Government of Japan provided financial support. About 110 people attended the conference, a 
large majority from Cambodia. Participants also included delegates from Asian countries and economies, 
including officials and experts from the OECD International Network on Financial Education (INFE), 
ministries of finance, central banks, regulatory and supervisory authorities, governmental officials, as well 
as international organisations, the academic community, the private sector and NGOs. See the list of 
participants in Section 6.  

2. AGENDA ITEMS  

Developed jointly with the ADBI and NBC, the agenda was organised around 6 Sessions: 

 Session 1: Financial inclusion strategies in the region 

 Session 2: Assessing financial literacy 

 Session 3: Financial consumer protection policies to support financial inclusion  

 Session 4: Developing and implementing national strategies for financial education 

 Session 5: Financial education and consumer protection to improve consumer credit decisions 
and outcomes 

 Session 6: Identifying and addressing the needs of particular target audiences 
 

It was designed to:   

 Share best practices of national strategies for financial inclusion, financial education and consumer 
protection frameworks in Asian economies,  

 Discuss best approaches of developing and implementing consumer protection policies and 
national strategies to support financial inclusion, 

 present recent evidence on financial literacy levels in the region, 

 discuss how financial education and consumer protection can support consumer credit decisions 
and outcomes, and 

 discuss how to effectively deliver financial education to specific audiences.   
 

http://www.oecd.org/
https://www.adb.org/adbi/main
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In addition to OECD, ADBI and NBC panellists, representatives from public authorities in the following 
countries and economies had a speaking role in the agenda: Malaysia, Japan, Indonesia, Vietnam, Lao PDR, 
Singapore, Mongolia and New Zealand s. The agenda also included representatives from international 
donors and not-for-profit organisations.  

The agenda is reported in Section 5 for information. More information about the event are available 
on the OECD website at the conference webpage: http://www.oecd.org/daf/fin/financial-
education/conference-on-financial-education-and-consumer-protection-in-southeast-asia.htm  

3. SUMMARY OF PRESENTATIONS AND DISCUSSIONS  

Day 1  

Opening remarks  

Mr. Miles Larbey (Head of Financial Consumer Protection, OECD) welcomed and thanked the co-
organisers, National Bank of Cambodia and the Asian Development Bank Institute, all speakers and 
participants. He also thanked the Japanese Government, informing the audience that they supported the 
OECD’s contribution to this event. He noted that this conference seeks to help policy makers to imagine 
how levels of financial inclusion and financial literacy can be improved by more and better financial 
education and financial consumer protection. 

This conference is the continuation of the four-year regional programme with CVLM countries with 
the objective of providing them with financial education and consumer protection guidance and tools to 
support their financial inclusion efforts. Mr. Larbey reminded participants that in the framework of this 
four-year regional programme, two other conferences have been organised in the past years in Vietnam 
and Lao PDR. He mentioned that OECD/INFE delegates and international speakers from Malaysia, Japan, 
Indonesia, Vietnam,  Lao PDR, Singapore, Mongolia and New Zealand and other countries are here to share 
their experience and expertise in the field of financial education and financial consumer protection.  The 
objective of the conference is to provide a forum to discuss best practices on developing financial education 
and consumer protection in supporting financial inclusion in Cambodia and other Southeast Asian countries. 
He noted that financial education and consumer protection are a priority of the OECD, G20 and APEC, 
reflecting the importance of evidence-based policies and measurement.  

Mr. Larbey informed participants that in 2019 the OECD and Japan worked together on the G20 
Fukuoka Policy Priorities on Ageing and Financial Inclusion, and continue to work on this important topic. 
He also noted that the OECD/INFE has finalised a report on financial education in the Asia-Pacific Economic 
Cooperation (APEC) entitled “OECD/INFE Report on Financial Education in APEC Economies: Policy and 
practice in a digital world”. He concluded his speech by encouraging participants to draw on materials 
developed by the OECD to further enhance their work on financial education, financial consumer protection 
and financial inclusion. 
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(Mr. Miles Larbey and H.E. Mr. Rath Sovannorak) 

Mr. Naoyuki Yoshino (Dean, ADBI) thanked the OECD and NBC for co-organising the conference on 
financial education and financial inclusion with ADBI. He noted that in the growing digital world, financial 
education is key to facilitate the access to new financial technologies. Domestic savings are very much 
important for growth, because if people rely too much of foreign capital, it will not be a stable outcome for 
the economic growth. He noted that with the development of financial technologies, many people might 
have easy access to digital financial services accessible through new technologies such as internet and 
mobile phones. He highlighted that it is crucial to implement lifelong financial education programmes in 
secondary schools, and in all levels of education. Mr. Yoshino mentioned that Japan has a long and 
successful experience in financial education, implemented in the country 20 years ago. He encouraged 
AESAN countries to work together to develop the curriculum of financial strategy and believed that this 
conference could provide a good platform to share experience and learn from each other.  

H.E. Mr. Rath Sovannorak (Assistant Governor and Director General of Banking Supervision, Central 
Bank of Cambodia) gave the opening speech. He mentioned that on behalf of the Governor of the National 
Bank of Cambodia, he is delighted to have the opportunity to attend and deliver remarks to the conference 
participants. He expressed his appreciation to the OECD and the ADBI for co-hosting this event and 
extended his thanks to the audience for their participation and for the important work that they have done 
to promote financial education programs in Cambodia. He recalled that financial education promotes 
financial inclusion, supports individual well-being and promotes financial stability through enhancement of 
market discipline. He explained the benefits of effective financial education programmes and highlighted 
the need of the private sector to act responsibly with consumers. He mentioned that central banks or 
financial service regulators that have the mission of contributing to the economic and financial stability 
should play a major role in promoting financial education, protecting consumer interests and supporting 
financial inclusion.  

Mr. Sovannorak emphasised that “The Financial Sector Development Strategy 2016-2025” will 
continue as a guide for financial sector development in Cambodia. The Royal Government has prioritised 
many initiatives in the banking and financial sector to continue enhancing financial inclusion and financial 
education.  The NBC, in collaboration with related stakeholders, has been enforcing those priorities through:   

 formulating the ‘National Strategy on Financial Inclusion 2019-2025’ by setting policy which 
demonstrates vision and direction of enhancing financial inclusion,  
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 cooperating with Ministry of Education in embedding financial education into school 
curriculum via incorporating the contents of financial education into the school subjects, 
preparing detail lessons, and teacher training before piloting the programme,  

 opening the Economy and Currency Museum Srei Esanwarman on 8-Apr-2019 to showcase 
the history and achievement of economic and monetary sector,  

 issuing regulation on Resolution of Consumer Complaint in 2017 to protect consumer's right 
and enhancing public trust on banking system, and 

 raising awareness through public campaigns among local authorities, students and general 
public about the safe and responsible ways of using financial products and services, the legal 
rights, obligation, and protection. 
 

 He concluded by stressing that financial education is beneficial in pushing economic growth, macro-
economic stability, financial stability, banking and financial sector strength, sustainable banking and 
financial operation, and family welfare and this conference is a good opportunity to explore more deeply 
these topics.  

Session 1: Financial inclusion strategies in the region  

This high-level panel described the financial inclusion strategies in the region, taking into account the 
benefits and challenges of the increasing digitalisation of financial services. It discussed the role of financial 
education and consumer protection in fostering inclusion.  

The session was moderated by Ms. Adele Atkinson (Head of Financial Education, OECD). 

Mr. Bomakara Heng (Director, Offsite Supervision Department, National Bank of Cambodia (NBC)), 
presented the NFIS of Cambodia for 2019-2025 led by NBC and drafted under the Financial Sector 
Development Strategy 2018-2025 Action Plan. He described the National Financial Inclusion Strategy that 
includes a description of levels of financial inclusion in Cambodia. It provides an analysis of key challenges, 
gaps and the ways to implementing measures to improve the financial inclusion in the country. It also sets 
out the priority activities as well as the provision of specific action plans for relevant ministries and 
stakeholders involved in the implementation process. Mr. Beng presented the objective of the strategy as 
“increasing access to quality formal financial services, reducing the financial exclusion of women by half 
(from 27% to 13%) and diversifying the usage of formal financial services from 59% to 70% by 2025 as well 
as improving household welfare and supporting the economic growth”. Then he described how financial 
education and financial consumer protection could help to improve financial education and mentioned 
several financial education programmes implemented by NBC in this regard. He concluded his speech by 
describing the Fintech landscape in Cambodia and ways of leveraging Fintech, which might contribute to 
achieving financial inclusion objectives. In particular, he mentioned that the use of Fintech could be cost 
effective, convenient and innovative channel to expand the access to formal financial services; however, 
some challenges might remain such as lack of regulation, risks related to privacy of data and cyber security, 
responsible consumer and business behaviour among others.  

 Mr. Dinh Xuan Ha (Director, Banking Strategy Department, State Bank of Vietnam) presented the 
National financial inclusion strategy in Vietnam. He presented comparative data from Findex survey results 
(2017) and a financial capability survey (2019). He highlighted that the level of financial inclusion is still low 
in Vietnam, even though there are some positive trends. He noted that only 42.33 % of the adult population 
has a bank account. In addition, the percentage adults saving and borrowing at a financial institution does 
not exceed 20%, and levels of financial inclusion remain low for vulnerable groups such as rural, poor 
populations and women. Use of digital means is also low in Vietnam, only 5% of the adult population use 
mobile phones to access financial accounts. In response to these statistics, the State Bank of Vietnam has 



 6 

initiated the development of a NFIS. He described the vision of the strategy as follows: “All individuals and 
businesses have access to and use of financial products and services that meet their needs in a safe and 
convenient manner at affordable cost and provided by regulated institutions in such a responsible and 
sustainable way”. The target groups include unbanked and underbanked poor as well as low-income groups, 
the disabled, people who live in rural areas, freelance and migrant workers, women and small and medium-
sized enterprises (SMEs). He concluded his presentation by presenting the principles, objectives of the 
strategy and five pillars of solutions to achieve the objectives.   

Mr. Kikeo Boualaphet (Technical Staff, Financial Institution Supervision Department, Bank of Lao PDR) 
gave a presentation about the status of financial inclusion in Lao PDR. He recalled the definition of financial 
inclusion and described its importance in the local, international and ASEAN context. Then he gave an 
overview of the National Financial Inclusion Strategy 2018 -2025 in Lao PDR that is a comprehensive public 
document developed through a broad consultative process-involving private and public sector stakeholders 

involved in financial sector development to 
systematically accelerate the level of inclusion. The Lao 
Financial inclusion roadmap for 2018-2025 was signed 
by the Governor of Bank of the Lao PDR and was 
announced during the 8th ASEAN Working Committee 
on Financial Inclusion held on 20-21 August 2019 in 
Vientiane. Financial literacy is pillar two of the Financial 
inclusion roadmap, which also includes consumer 
protection. The next steps include putting in place the 
governance framework for the implementation of the 
NFIS 2018-2025 

 (Mr. Kikeo Boualaphet, Ms. Adele Atkinson, Mr. Bomakara Heng 
and  Mr. Dinh Xuan Ha) 

Discussion and questions from the audience 

The discussion focused on the importance of digital financial services in the process of promoting 
financial inclusion. Participants mentioned that the importance of targeting vulnerable target groups is 
recognised at a high level internationally, such as by G20, APEC. The development of Fintech can be a 
potential solution to reach vulnerable target groups including women, in this way reducing existing gender 
gaps in ASEAN countries. Questions related the Fintech data collection, safety and privacy were discussed.  

 The session participants also talked about the importance of focusing on assessment and evaluation 
of the strategies and the need of drafting evidence-based strategies.  

Session 2: Assessing financial literacy  

This session discussed the benefits and best practices of collecting data on financial literacy and 
inclusion, and present recent evidence on financial literacy levels in the region. 

Ms. Dinh Thi Thanh Van (Associate Dean, Faculty of Finance and Banking, University of Economics and 
Business - VNU University of Economics and Business, Vietnam) moderated this session.  
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Ms. Sona Lalayan (Policy Analyst, OECD), presented some insights on financial levels from the 
OECD/INFE survey on financial literacy and financial inclusion. First, she talked about the necessity and 
importance of measuring the financial literacy and 
then she presented the OECD/INFE toolkit to 
measure financial literacy and financial inclusion 
and discussed data collected using the toolkit.  She 
showed the results of ASEAN countries and 
compared them to those of the 40 countries overall 
with comparable data. She particularly showed in 
which areas of financial knowledge, attitudes and 
behaviour adults in Cambodia, Indonesia, Malaysia, 
Thailand and Viet Nam perform relatively less well 
and were financial education efforts could be 
concentrated.  

(Ms. Sona Lalayan, Ms. Dinh Thi Thanh Van and Mr. Long Q. Trinh)  

Mr. Long Q. Trinh (Project Consultant, ADBI) presented the detailed results of a financial literacy 
survey conducted in Cambodia using the OECD/INFE toolkit. He recalled the definition of financial literacy 
and emphasised that financial literacy is multi-dimensional domain, reflecting not only knowledge but also 
skills, attitudes and actual behavior. ADBI has now conducted the survey in Cambodia, Vietnam and Lao 
PDR. The results showed that the overall financial literacy scores in these three countries are at the lower 
end of the range, but consistent with per capita income levels. The financial literacy score in Cambodia is 
11.8 out of 21, compared with 11.49 in Lao PDR, and 12.67 in Vietnam.  

The results of the survey show that higher levels of education are generally highly significant and 
positively correlated with financial literacy, knowledge and behaviour in all three countries but not with 
financial attitudes. Both financial literacy and general education levels are positively and significantly 
related to savings activity, especially non-formal savings, and financial literacy has an independent effect. 
Both financial literacy and general education levels are positively and significantly related to the measure 
of financial inclusion. Mr. Trinh ended his presentation by shared the example of evaluation of financial 
program in Japanese schools.  

Discussion and questions from the audience 

The discussion focused on how financial literacy data can be used to design and implement tailored 
policies for countries and what are the main lessons learned from the policy makers around the world. It 
has been noted that increasing the levels of financial literacy is a long-term and lifelong process and 
outcomes may be visible if the assessment of financial literacy is done repetitively over the time. 
Furthermore, participants discussed the particular ways of assessing the needs of specific target groups, 
given that the expectations and needs for different segments of population may differ from each other. 

Research spotlight – Financial literacy and FinTech usage: evidence from China 

Mr. Junhong Yang (Associate professor in Finance at SOAS University of London, United Kingdom and 
ADBI consultant) made a presentation about the interconnection of digital finance and financial literacy 
based on the empirical investigation on Chinese households. He first talked about the alternatives solutions 
that Fintech can provide to improve financial inclusion. Using the 2015 and 2017 waves of the China 
Household Finance survey (CHFS), the study measured financial literacy (FL) and studied its relationship to 
households’ demand for digital finance (DF). Mr. Yang presented some findings of the study. More 
specifically, the results have shown that a majority of households possess limited financial literary and the 
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low levels of financial sophistication are responsible to low usage of digital finance for Chinese households. 
Specifically, the experiment showed financial literacy significantly increase the usage of digital finance in 
China. The positive impact of financial literacy on digital finance is more pronounced for households with 
more net assets and in the urban areas. The results have also demonstrated that financial literacy would 
increase the likelihood of use of internet connection devices, access to online financial information, and 
the trust in strangers and decrease risk averse. The results are robust to the use of a variety of specifications 
and the controlling for endogeneity, peer effects and cognition.  

Mr. Yang talked about the contributions of the study: this is the first time that the impact of financial 
literary on digital finance in an emerging market has been explored and provides micro economic evidence 
on the role of financial literary in household finance. It also highlights an important policy implication, the 
need to improve consumers’ financial sophistication to promote digital finance.  

Discussion and questions from the audience 

The question of having a standardised 
approach of assessing the financial literacy was 
discussed by the participants. It has been noted that 
standardised financial literacy surveys allow 
comparative data over countries and give the 
possibility of benchmarking countries internationally. 
Policy makers can use these data to realise deeper 
analyses and to have better understanding about 
the particular policy issues in the country.  

(The audience of the conference) 

 

Session 3: Financial consumer protection policies to support financial inclusion 

This session looked at the challenges and opportunities for policymakers and other stakeholders in 
the region seeking to implement consumer protection policies to support financial inclusion. 

Mr. Miles Larbey (Head of Financial Consumer Protection, OECD) moderated this session.  

Mr. Larbey started the session with an introductory presentation about financial consumer policies to 
support financial inclusion. Financial consumer protection (FCP) and financial education are critical and 
complementary policy agendas to enable meaningful financial inclusion. He noted that providing access to 
financial products and services alone is not enough. It also requires appropriate level of financial consumer 
protection to ensure fair treatment and safety of people’s money as well as financial education to give 
people the knowledge, skills and confidence to make informed and appropriate choices. Mr. Larbey noted 
that OECD is the global leader for policy development on financial consumer protection and financial 
education and introduced the activities of the G20/OECD Task force on FCP and FinCoNet. Then, Mr. Larbey 
summarised the main principles of Financial Consumer protection and the objectives of FCP principles. He 
concluded his presentation by talking about the particularities of FCP approaches and financial literacy in 
digital age and presenting the OECD suggestion of core competencies for digital financial services.  

Mr. Em Kamnan (Director of Legal Department, National Bank of Cambodia) gave an overview of 
financial consumer protection to support financial inclusion in Cambodia. He highlighted the growing 
importance of market conduct and consumer protection in order to promote sound market conduct 
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practice and to foster a healthy and sustainable financial market where financial service providers deal 
fairly and ethically to ensure the best outcomes for consumers. He presented the challenges that 
consumers are facing in Cambodia and necessary regulatory concerns in order to address these challenges. 
At the end, he noted about the importance of financial education as a key to promote consumer protection 
and financial inclusion in the country and briefly presented the challenges to take in to account for future 
actions.  

Mr. Tirta Segara, Member of the Board of Commissioners, Financial Services Authority, Indonesia, 
presented the financial consumer protection policies to support financial inclusion in Indonesia. He noted 
that Indonesia has strong commitment of reducing inequalities across communities, including inequalities 
on access to financial services. Indonesia FSA, together with relevant stakeholders, have developed strong 
trilogy of policy Instruments to boost financial welfare and support financial system stability. The trilogy of 
policy instruments include the National Strategy for Financial Literacy (Launched by the President on Nov 
19, 2013 and revised edition launched in December, 2017), Strategy for Financial Consumer Protection 
(Launched on May, 2017) and National Strategy for Financial Inclusion (Launched on November 2016 and 
led by the President). Indonesia has defined the financial inclusion target as follows:  increasing the financial 
inclusion index from 36 % (2014) to 75% (2019). He presented the framework of policies and measures to 
achieving the target and noted that financial consumer protection is one of the important pillars of the 
framework. Mr. Segara presented key regulatory acts on financial consumer protection to promote 
financial inclusion. He also talked about the importance and ways of successful implementation of financial 
inclusion framework and noted that trust is an important factor in order to achieve better results. Then he 
gave an overview of the Consumer protection framework in Indonesia and collaborative mechanisms 
between all concerned stakeholders. He concluded his presentation with some key takeaways of success.  

Discussion and questions from the audience 

The discussion focused mainly on the challenges that countries may face with the private sector when 
implementing consumer protection policies. The 
participants were particularly interested to know how 
to motivate the private sector to follow consumer 
protection rules and act responsibly with consumers. 
The ways of motivating private sector have been 
discussed and the importance of having an effective 
coordination and cooperation mechanisms have been 
mentioned. Furthermore, participants emphasised 
the important role of supervisory authorities in the 
process of ensuring the proper business conduct of 
financial institutions.  

(The audience of the conference) 
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Keynote speech – Financial inclusion, financial education and sustainable growth  

Mr. Naoyuki Yoshino (Dean, ADBI) gave a keynote speech by video on financial inclusion, financial 
education and sustainable growth. He described the four conditions of sustainable growth. First, he 
mentioned that it is very much to have huge domestic savings and circulate these savings onto investments. 
Second condition is the human capital development. Then, it is the infrastructure investment and fourth 
condition is the sound financial system. He also talked about the development technology where financial 
education has a crucial role. He touched on the issue of indebtedness, described the household debt as a 
percentage of GDP, and noted that private debt has been 
increasing in many countries, e.g. in advanced 
economies: 35% in 1996 to 60% in 2016 (IMF); emerging 
market economies: 4% in 1996 to 20% in 2016. Then he 
described how to avoid explosion of personal debt by 
showing an example modelling stability conditions on 
Indian data. He concluded his presentation by talking 
about the importance of financial education and bringing 
the Japanese example of programmes in schools, for 
MSMEs as well as emphasising that financial education is 
one of the key factors that can prevent households from 
falling into debt-overhang situation. ( 

(Mr. Naoyuki Yoshino) 

Session 4: National strategies for financial education  

This session explored best practice related to developing, implementing and evaluating financial 
education strategies, and successful approaches to design effective financial education initiatives. 

Ms. Adele Atkinson (Head of Financial Education, OECD) moderated the session.  

Ms. Atkinson started with an introductory presentation and shared the OECD/INFE work on National 
Strategies for Financial Education (NSFE) including the OECD/INFE Policy handbook and high-level principles.  
She mentioned that financial education is one of the pillars of a multi-dimensional approach to financial 
empowerment. The Policy Handbook responds to a call by G20 Leaders to the OECD/INFE in September 
2013 and complements the High-level Principles developed in 2012 by supporting their implementation in 
interested countries.  Ms Atkinson recalled the OECD definition of a national strategy of financial education 
and presented the key steps for the effective design and implementation of a NSFE: gathering data to 
inform the strategy, establishing institutional and governing arrangements, setting objectives, evaluating 
national strategies, and ensuring effective and innovative provision of financial education.  She highlighted 
that the OECD is continuously supporting efforts to develop national strategies.  

Mr. Yasumasa Tahara (Director, Financial Services Agency, Japan) presented the National Strategy for 
Financial Education in Japan. First, he presented the milestones of implementing financial education in 
Japan and gave a description of the Japan’s National Strategy “Study group on Financial Education Report” 
(April 2013) including the purpose, the focus and financial literacy map of the strategy. He emphasised that 
measurement and evaluation are important pillars of the strategy, it is important to conduct financial 
literacy surveys to implement evidence-based programmes and monitor the progress. The survey is 
conducted every three years. He mentioned that according to the survey, the knowledge scores improved 
since 2016. However, the behaviour scores remained flat, and compared to the INFE average, the scores of 
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inflation, diversification and asset/financial management are lower. Mr. Tahara talked about some 
challenges that Japan is facing, such as rapidly aging society under low interest rate environment. At the 
same time, Japanese households’ financial behaviour is still too conservative and there is a lack of 
experience of investment. Thus, Mr. Tahara concluded his presentation by giving description of JFSA’s 
strategic priorities of 2019 as well as financial education activities implemented in the country.  

Ms. Ooi See Eim (Deputy Director, Bank Negara Malaysia) presented the experience of Malaysia in 
term of developing and implementing the national strategy for financial education in the country. Ms. Ooi 
mentioned that the goal of the strategy is to improve financial literacy across all segments of society in a 
systematic, sustained and coordinated way that focuses on engendering long-term behavioural change. 
She mentioned that it is important to acknowledge the importance of improving financial literacy of 
population and implementing evidence-based programmes. She also mentioned that an Inter-agency 
Financial Education Network (FEN) has been set-up to steer formulation and implementation of National 
Strategy for Financial Literacy (NS) and gave a description about the establishment and functioning of FEN.  
The FEN has formulated the NS for 2019-2023 that sets out strategic priorities and action plans to 
complement and further catalyse existing initiatives: this secures high-level ministerial buy-in and supports 
the raise of awareness and visibility, and facilitates the implementation of FE initiatives. NS was launched 
by Prime Minister on 23 July 2019. Ms. Ooi emphasised that shared responsibility among various 
stakeholders is a core principle in the implementation of the NS and continuous efforts are necessary for 
successful implementation.  

Ms. Sona Lalayan, Policy Analyst, OECD shared the key lessons learned from behavioural insights for 
financial literacy initiatives. She recalled the definition of financial education and financial literacy adopted 
by the OECD, and talked about the OECD work on financial education with particular focus on the work on 
the application of behavioural insights, including various papers of significance to financial education and 
financial consumer protection. She presented the OECD publication “Smarter Financial Education: Key 
lessons from behavioural insights for financial literacy initiatives” (2019). This publication summarises the 
five key lessons that financial education programmes could benefit from the application of behavioural 
insights drawn from the IOSCO/OECD joint report on The Application of Behavioural Insights to Financial 
Literacy and Investor Education Programmes and Initiatives produced in 2018:  

 Make the provision of financial educational content focused, straightforward and simple to 
understand  

 Make financial education programmes as personalised as possible 

 Go beyond information - design programmes that help people take actions   

 Consider using digital channels to facilitate the application of behavioural insights 

 Consider using existing behavioural frameworks to design behaviourally informed 
programmes  

Discussion and questions from the audience 

The discussion mainly focused on the successful approaches related to the coordination and 
cooperation among all relevant stakeholders. For the successful implementation of the strategy, it has been 
noted that all interested stakeholders should work together and have the understanding of common goals 
and priorities. The discussion also covered the challenges related to the provision of financial education to 
particular vulnerable target groups, and examples of successful approaches were presented by the session 
speakers.   
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Session 5: Financial education and consumer protection to improve consumer credit decisions and 
outcomes.  

Levels of household debt have increased substantially in some Southeast Asian economies. This 
session explored the implications for financial education and financial consumer protection of growing 
consumer credit. 

Mr. Miles Larbey (Head of Financial Consumer Protection, OECD) moderated the session. He gave an 
introductory presentation about the OECD work on financial education and consumer protection to 
improve consumer credit decisions and outcomes. He briefly described the levels of household debt in 
selected OECD countries showing that consumers are carrying are significantly high level of credit. He 
mentioned that the credit market is constantly changing, consumer credit easily available and accessible in 
many markets, e.g. revolving credit facilities such as credit cards. Access to affordable consumer credit is a 
vital part of an inclusive financial system, but risks need to be addressed, in particular the risks that are 
associated with short-term high-cost credit. There is also a growth of number of online credit providers 
that provide some advantages (such as lower costs for access), however several risks appear such as taking 
more credit that they may need, or borrowing to repay the existing loans deepening the burden of debt. 
Mr. Larbey shared the updated recommendation on financial consumer protection in consumer credit 
adopted in July 2019. This document sets out a modern framework to regulating consumer credit and 
reflects the best practices from around the world in term of protection consumers. He briefly described the 
recommendations and emphasised that they are initially developed for the OECD member countries; 
however, all economies can benefit from them.  

Ms. Ooi See Eim  (Deputy Director, Bank Negara Malaysia) shared the experience of Malaysia in term 
of consumer protection and financial education to improve consumer credit decisions and outcomes. She 
noted that the Bank Negara Malaysia monitors the trends and level of household’s debts to be ready for 
any policy and supervisory intervention. The BNM also promotes responsible lending practices and 
responsible borrowing behaviour through market conduct regulation and supervision. She noted that the 
bank continues its efforts on increasing awareness on financial matters and strengthening financial 
management skills of consumers and briefly described the projects implemented in the country such as 
“Power” programme. Households have accumulated more debts than they can afford which create major 
risks of financial difficulties. To address these issues, the Bank of Negara Malaysia adopted rules and 
guidelines in Malaysia in order to promote responsible lending practices and responsible borrowing 
behaviours in the country. Furthermore, she briefly presented the Consumer Credit Act formulated by the 
government and the bank in order to strengthen consumer protection and promote responsible credit 
culture in the country.  

Mr. Batjin Natsagdorj (Senior Economist, Bank of 
Mongolia) presented financial literacy initiatives in 
Mongolia in order to promote responsible 
management of personal finances and use of financial 
services in the country, including consumer credit. He 
presented the results of financial literacy survey of 
2012, noting the level of financial literacy is low and 
there is a need of continuous efforts in the country. He 
described the national program for financial literacy 
(2016) and stakeholders’ cooperation and 
coordination mechanisms. He presented the main 
stakeholders involved in the process and mentioned 
that Bank of Mongolia, the Ministry of education 

(Mr. Batjin Natsagdorj, Mr. Miles Larbey and Ms. Ooi See Eim) 
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culture and science, the ministry of Financial Regulatory Commission are co-leading the plan. Mr. 
Natsagdorj talked about the financial education and consumer protection initiatives implemented in the 
country since 2013 noting that programmes have been implemented for various target groups such as in 
schools, for youth, rural population and MSMEs.  

Discussion and questions from the audience 

The conference participants discussed the importance of understanding the subtle limit between 
enough and “too much” consumer protection regulation. Participants noted that market conduct 
regulations play a vital role in protecting consumers, but in some cases too much requirements might 
restrict the access to financial services, in particular to small or short-term credits. However, regulators and 
supervisors need to sure that the private sector is functioning in a responsible way and vulnerable 
populations are not affected by unfair practices. Thus, speakers stressed the importance of having a global 
approach:  a combination of proper consumer protection rules and regulations, the raise of awareness and 
financial literacy of consumers as well as the effective and constructive cooperation with private sector is 
key for the success.  

Research spotlight: Role of FinTech development in financial inclusion in Asian countries and experiences 
from Vietnam 

Ms. Dinh Thi Thanh Van (Associate Dean, Faculty of Finance and Banking, University of Economics and 
Business VNU University of Economics and Business, Vietnam) gave a presentation on role of FinTech 
development in financial inclusion in Asian countries and presented the practical experience from Vietnam. 
She noted that the new G20 High Level Principles on Digital Financial Inclusion (HLPs) are intended to 
stimulate country-level actions by G20 governments to drive financial inclusion using digital technologies. 
Asia-Pacific countries have made significant progress in financial inclusion broadly in line with other regions, 
but it also has the widest disparity and lag behind other countries in mobile banking. Digital technologies 
have spread rapidly in the world, and Asia is 
leading the fintech innovation. She mentioned that 
Vietnam possesses a high percentage of internet 
users and mobile subscribers along with low 
countrywide penetration of banking, leading to 
technology-driven and innovative solutions to 
financial inclusion. Given the government is 
pushing towards a cashless economy by 2020, it is 
important to expect technology-driven and 
innovative solutions to emerge in the country. This 
is likely to happen through active collaborations 
between Fintech and incumbent financial service 
providers.  

(Ms. Dinh Thi Thanh Van) 

Using financial inclusion variables, Ms Van presented the findings of her study: Internet has a 
substantial positive relationship with the number of bank account per 1000 adults (99%); Innovation index 
or comprehensive fintech development has a significant impact on the number of ATMs per 100,000 adults 
(95%); Innovation index has a significant impact on the total % of private domestic credit over GDP (99%). 
Based on these findings, she proposed possible policy implications: Internet and innovation are important 
factors to promote financial inclusion; it is necessary to expand digital financial infrastructure and develop 
an ecosystem for the development of Fintech industry; it is important to strengthen digital and financial 
literacy. She concluded her presentation with examples of financial education programmes in Vietnam.  
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 Session 6: Identifying and addressing the needs of particular target audiences 

This session focused on how to improve financial literacy and inclusion of particular target groups such 
as young people, micro and small businesses (MSMEs) or women. 

Mr. Shigeto Hiki (Head of Special Projects and Outreach Unit, OECD) moderated the session. He 
mentioned that this session will focus on how to improve financial literacy and inclusion of particular 
vulnerable target groups such as young people, micro and small businesses (MSMEs) or women. First, he 
mentioned that women, youth, rural populations and SMEs are the most exposed to the financial risks and 
there is a need to target these groups to handle 
financial education and consumer protection issues 
effectively. He noted that tailored made approaches 
are necessary and presented the recent OECD work 
on G20/OECD Fukuoka priorities. He summarised the 
priorities in three main points. 1. the importance of 
collecting data and evidence, analyse them and 
define new financial inclusion policies. 2.  respond to 
consumers needs with a tailor made approach. 3. 
protect vulnerable groups from digital frauds and 
abuse.  

(Mr. Shigeto Hiki) 

Ms. Lillian Koh Noi Keng, (CEO, Fintech Academy, Singapore) shared the experience of implementing 
financial education programmes for children and youth in Singapore and presented the lessons learned on 
how to make financial education interesting for kids. She mentioned that gamification is one of the 
effective methods to reach children and it also gives the opportunity to go further. She gave the example 
Digibank implemented in Singapore, where youth can deal with basic financial services and take decisions 
about their finances. She also presented a financial board game which includes the important dimensions 
of gamifications and make the participants to go through the journey of life taking control of their financial 
decisions. The board game gives also the opportunity to collect data simultaneously while kids are playing 
it. Ms. Koh emphasised that the teachable moment matters. There is also a multiplier effect when playing 
the game, because the facilitators are improving their knowledge and skills while playing.  

Ms. Koh presented a simple model of financial education: SMS – saving money, managing well and 
budgeting and sharing such as giving to charity. She suggested that youth should be taught to  a) repay and 
b) refuse when necessary, to make them conscious about their decisions.  Finally, she mentioned that it is 
important to prepare children and youth to Fintech, because this is a rapidly developing field.  

Ms. Susana Concordo Harding (Senior Director, TSAO foundation, Singapore) shared the experience 
of Tsao foundation on how identifying and addressing the needs of women. She stressed that there is a 
huge difference how men and women experience ageing, it is important to understand their life course and 
where vulnerabilities start as well as how to address these needs. Ms. Harding explained that it is necessary 
to target women, because ageing in Asia has a distinctly female face, with women comprising over half of 
the older population. The lack of gender and age disaggregated data particularly on income and savings 
prevents a comprehensive understanding of the financial security status of older women. Research have 
shown that women tend to live longer, and there is need to make sure their longer life will be enjoyable. 
Women are also financially less secured than men are. Due to the cumulative effect of gender-based 
disadvantages faced throughout the life-course, older women have less income, less savings and less access 
to pension benefits. According to the data on labour force participation rates In ASEAN countries (2017), 
more men are actually in labour force even when they growth older. The experience around the world has 
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shown that, even the highly educated young women get out from the labour force; they stop working and 
never go back. The critical age tends to be 30-35 in Singapore and is mainly related to the moment when 
they have children.  

Women are overly reliant on their children as a source of support in old age. As family sizes decline, 
this puts women’s future financial security at risk. Ms. Harding noted that there is a gap of identifying the 
needs of housewives, because this segment of target is not visible and hardly reachable. She noted that the 
pathways to financial insecurity are the outcome of multiple and overlapping constraints at different stages 
of women’s lives. Finally, she concluded her presentation sharing the opinion that policy interventions need 
to target the root cause of women’s financial insecurity in old age – gendered inequalities in labour market 
and care work, underpinned by entrenched social norms about women’s roles and responsibilities.  

Ms. Pushpa Wood (Director, Financial Education and Research Centre, Massey University, New 
Zealand) made a presentation on identifying and addressing the needs of micro and small businesses. She 
mentioned the challenges that countries can face while providing financial education to MSMEs. These 
challenges may be related to difficulties in finding and using appropriate tools to measure financial 
capability of MSMEs. This target group may also experience lack of planning and analysis of capability prior 
to starting a business as well as lack of understanding of the true cost’ of doing business. It is also important 
to understand and overcome cultural and family values that affect the decision-making of MSMEs. Other 
challenges can be the lack of 
contingency planning – continually 
being in ‘survival mode’ or lack of access 
to start-up and emergency funds. Ms. 
Wood explained the ways of identifying 
the financial capability needs of micro 
and small businesses such as through 
multiple tools including the whole 
business approach, through formal and 
informal conversations, surveys, 
interviews and focus groups. She 
concluded her presentation by 
describing the effective ways of building 
the financial capability of MSMEs.  

(Ms. Pushpa Wood, Mr. Shigeto Hiki, Ms. Lillian Koh Noi Keng and Ms. Susana Concordo 
Harding) 

Discussion and questions from the audience 

The discussion was mainly focused on how to effectively implement financial education programmes 
for vulnerable groups and how to measure the success of these programmes. The session participants 
mentioned the importance of having an action plan with measurable outcomes, and continuous 
quantitative and qualitative assessments are needed to understand the success and failures of the financial 
education initiatives and adjust them if needed. It is also important to have a tailored and personalised 
approach: one programme or way of delivery may be efficient for one target group but ineffective for 
another. The use of behavioral insights might help to develop more tailored initiatives affecting the 
behavior change of target groups.  
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Closing remarks  

Ms. Adele Atkinson (Head of Financial Education, OECD) thanked the organisers, all country 
representatives for participation and the Japanese government for their contributions. She summarised 
the main takeaways of the conference by emphasising the similarities between organising a successful 
conference and developing and implementing an 
effective national strategy for financial education. 
She stressed the need for effective planning and 
identifying the needs of participants, the importance 
of effective collaboration between all stakeholders, 
the need for sufficient resources (including human 
resources). Ms. Atkinson underscored the 
importance of the OECD/INFE activities that provide 
updated data and information, as well as policy tools 
for policy makers. She invited CMVL countries to 
become members of the OECD/INFE to benefit from 
the experience of the OECD and other countries.    

(Ms. Adele Atkinson) 

H.E Ms. Neav Chantana (Deputy Governor, National Bank of Cambodia) thanked the guests, organisers 
and participants for the successful event. She mentioned that this conference was organised to not only 
raise awareness, but also encourage collaboration among stakeholders on this subject matter. The National 
Bank of Cambodia increasingly focuses on promotion of sound conduct practices supported by appropriate 
financial literacy and consumer protection policies. She mentioned that financial inclusion, financial 
education and financial consumer protection are tractable endeavour if all stakeholders and countries work 
in a collaborative manner.  Properly harmonised, this would create a sustainable growth and financial 
stability that is prerequisite to enhance the well-being of people. She summarised the key lessons of the 
conference and mentioned that participants have obtained insightful knowledge and practical tools, shared 
their experiences, as well as expanded their network with other participants of the conference. Important 
issues have been discussed during the event that include financial inclusion strategies in the region, 
financial literacy survey and assessments, financial consumer protection policies to support financial 
inclusion, effective drafting and implementing of national strategies for financial education, financial 
education and consumer protection to improve consumer credit decisions and outcomes, identifying and 

addressing the needs of particular target 
audiences. Once again, she thanked the OECD 
and the ADBI for making this conference 
happen. She expressed her appreciation to 
speakers, moderators, and participants for 
fruitful conference and believed that this 
conference will provide a platform for 
deepening the knowledge on financial 
education and consumer protection in 
supporting financial inclusion, the friendship 
and corporation among the regions.  

(H.E Ms. Neav Chantana) 
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4. AGENDA  

DAY 1: 21 November, 2019 

8:30-9:00 Registration  

9:00-9:30 Welcome remarks 

 ‒ Mr. Miles Larbey, Head of Financial Consumer Protection, OECD 

‒ Mr. Naoyuki Yoshino, Dean, ADBI  

‒ H.E. Mr. Rath Sovannorak, Assistant Governor and Director General 
of Banking Supervision, Central Bank of Cambodia 

done 9:30-
10:45 

Session 1: Financial inclusion strategies in the region 

 This high-level panel will describe the financial inclusion strategies in the 
region, taking into account the benefits and challenges of the increasing 
digitalisation of financial services. It will discuss the role of financial 
education and consumer protection in fostering inclusion.  

Moderator  Ms. Adele Atkinson, Head of Financial Education, OECD  

Speakers  
‒ Mr. Heng Bomakara, Deputy Director General of Banking Supervision, 

National Bank of Cambodia  

‒ Mr. Dinh Xuan Ha, Director,  Banking Strategy Institute, State Bank of 
Vietnam  

‒ Mr. Kikeo Boualaphet, Technical Staff, Financial Institution Supervision 
Department, Institution Supervision Department, Bank of Lao PDR 

 10:45-11:15 Coffee Break  

 11:15-12:05 Session 2: Assessing financial literacy  

 This session will discuss the benefits and best practices of collecting data 
on financial literacy and inclusion, and present recent evidence on 
financial literacy levels in the region. 

Moderator  Ms. Dinh Thi Thanh Van, Associate Dean, Faculty of Finance and Banking, 
University of Economics and Business - VNU University of Economics and 
Business, Vietnam  

Speakers  ‒ Ms. Sona Lalayan, Policy Analyst, OECD  

‒ Mr. Long Q. Trinh, Project Consultant, ADBI 
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12:05-12:30 Research spotlight – Financial literacy and FinTech usage: evidence from 
China 

 Mr. Junhong Yang, Associate professor in Finance at SOAS University of 
London, United Kingdom and ADBI consultant 

12:30-13:30 Lunch  

13:30-14:45 Session 3: Financial consumer protection policies to support financial 
inclusion 

 This session will look at the challenges and opportunities for policymakers 
and other stakeholders in the region seeking to implement consumer 
protection policies to support financial inclusion. 

Moderator  Mr. Miles Larbey, Head of Financial Consumer Protection, OECD 

Speakers  ‒ Mr. Em Kamnan, Director of Legal Department, National Bank of 
Cambodia 

‒ Mr. Tirta Segara, Member of the Board of Commissioners, Financial 
Services Authority, Indonesia  

14:45- 15:05 Keynote speech – Financial inclusion, financial education and sustainable 
growth 

Speaker Mr. Naoyuki Yoshino, Dean, ADBI (video address) 

15:05 -15:45 Coffee break 

15:45-17:00 Session 4: Developing and implementing national strategies for financial 
education 

 This session will explore best practice related to developing, implementing 
and evaluating financial education strategies, and successful approaches 
to design effective financial education initiatives. 

Moderator  Ms. Adele Atkinson, Head of Financial Education, OECD 

Speakers  ‒ Mr. Yasumasa Tahara, Director, Financial Services Agency, Japan 

‒ Ms. Ooi See Eim, Deputy Director, Bank Negara Malaysia   

‒ Ms. Sona Lalayan, Policy Analyst, OECD  

18:30-21:00 Dinner (hosted by NBC)   
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DAY 2 : 22 November, 2019 

8:30 - 9:00 Registration  

9:00-10:00  Session 5: Financial education and consumer protection to improve 
consumer credit decisions and outcomes 

 Levels of household debt have increased substantially in some Southeast 
Asian economies. This session will explore the implications for financial 
education and financial consumer protection of growing consumer credit. 

Moderator  Mr. Miles Larbey, Head of Financial Consumer Protection, OECD 

Speakers  ‒ Ms. Ooi See Eim, Deputy Director, Bank Negara Malaysia   

‒ Mr. Batjin Natsagdorj, Senior Economist, Bank of Mongolia 

10:00-10:30 Research spotlight: Role of FinTech development in financial inclusion in 
Asian countries and experiences from Vietnam.  

 ‒ Ms. Dinh Thi Thanh Van, Associate Dean, Faculty of Finance and 
Banking, University of Economics and Business - VNU University of 
Economics and Business, Vietnam 

10:30-11:00 Coffee break 

11:00-12:15 Session 6: Identifying and addressing the needs of particular target 
audiences 

 This session will focus on how to improve financial literacy and inclusion 
of particular target groups such as young people, micro and small 
businesses (MSMEs) or women. 

Moderator  Mr. Shigeto Hiki, Head of Special Projects and Outreach Unit (SPOU), 
OECD  

Speakers  ‒ Ms. Lillian Koh Noi Keng, CEO, Fintech Academy, Singapore  

‒ Ms. Susana Concordo Harding, Senior Director, TSAO foundation, 
Singapore   

‒ Ms. Pushpa Wood, Director, Financial Education and Research Centre, 
Massey University, New Zealand 

12:15-12:30 Closing remarks: Key take-away points and way forward 

 ‒ Ms. Adele Atkinson, Head of Financial Education, OECD 

‒ H.E. Ms. Neav Chanthana,  Deputy Governor, National Bank of 
Cambodia 

12:30:13:30 Lunch  
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