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PRIVATE PENSIONS AND GOVERNMENT INFOR MATION CAMPAIGNS: LE SSONS 

FROM OECD COUNTRIES 

Introduction  

Most of the OECD countries are facing the challenge of how to maintain sustainable pension 

systems in the face of aging populations. Many have undertaken pension reforms ï which frequently 

involve the introduction of policies which may be seen as unpalatable to parts of the population. These 

reforms also often involve individuals having to take more responsibility for funding their retirement 

income.  

Several OECD governments have therefore launched public awareness campaigns to help explain 

to their populations the need for reform, the policy undertaken and the increased responsibilities which 

individuals have for funding their own retirement (and how to manage the choices subsequently 

involved). Such campaigns have been shown to have success in raising awareness amongst the 

population of these issues - though translating such action into a change in behaviour does seem to 

have been more challenging. 

This report reviews the main campaigns that have been launched in OECD and selected non-

OECD countries and provide a preliminary assessment of their effectiveness in terms of extent to 

which original goals were achieved. The starting point for this assessment is the OECD 

Recommendation on Principles and Good Practices for Financial Education and Awareness, 

approved in 2005 and the OECD Recommendation on Good Practices for Financial Education 

relating to Private Pensions, approved in 2008. 

Overview of campaigns 

Public awareness campaigns can be divided into two main groups. There are those whose main 

objective is to explain to the public the need for a particular reform and help build a political and 

social consensus in order to pass the reform. Such campaigns have usually accompanied the major, 

systemic pension reforms that have taken place in Latin American and Central and Eastern European 

countries, where part of the social security system has been substituted by mandatory, privately 

managed pension funds.  

The second type of public awareness campaigns have as their main objective the prompting of 

consumers into a particular course of action. In the countries mentioned above, the new reformed 

system is usually optional for workers above a certain age, who may choose instead to stay in the old 

system. The government may therefore wish to engage in a public information campaigns to explain 

the virtues of the new system relative to the old one. Similarly, in voluntary pension systems, the 

government may engage in public information campaigns to encourage individuals to save and inform 

them about the long-term benefits of maintaining a schedule of regular contributions. 
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Public information campaigns of this second type may also try to inform workers about other 

choices they face and about the importance of making a choice. For example, the mandatory private 

pension systems introduced in recent years are all of the defined contribution type, offering workers 

choice of fund manager, annuity provider, and increasingly also a choice of investment portfolio 

during the accumulation stage. 

Public awareness campaigns are distinct from financial literacy programmes in the private 

pensions area whose main objective is to raise the target populationôs knowledge of financial and 

related matters as regards their private pension arrangements. Sometimes, public awareness campaigns 

are combined with targeted financial literacy programmes (e.g. adult seminars, school curricula, etc) or 

may involve the use of mass media to transmit financial knowledge to the general population, via, for 

example, the internet, television or brochures. When judging the impact of public awareness 

campaigns, it may be difficult to disentangle their effect from that of these additional programmes. 

OECD Guidelines  

Through its broad Financial Education project, the OECD has surveyed a number of these 

national pension awareness campaigns. General recommendations on such programmes have been 

included in the OECD óRecommendations on  Principles and Good Practices for Financial Education 

and Awareness
1
ô which were approved by the OECD Council in 2005. For example: 

¶ Financial education should be provided in a fair and unbiased manner. Programmes should 

be co-ordinated and developed with efficiency. 

¶ Financial education programmes should focus on high priority issues, which depending on 

national circumstances, may include important aspects of financial life planning such as 

basic savings, private debt management or insurance as well as pre-requisites for financial 

awareness such as elementary financial mathematics and economics. The awareness of 

future retirees about the need to assess the financial adequacy of their current public or 

private pensions schemes and to take appropriate action when needed should be encouraged. 

¶ National campaigns should be encouraged to raise awareness of the population about the 

need to improve their understanding of financial risks and ways to protect against financial 

risks through adequate savings, insurance and financial education 

¶ Financial education should start at school. People should be educated about financial matters 

as early as possible in their lives.  

Given the particular need for financial education in relation to pensions (due to the complex, long 

term, nature of pension contracts and their role in providing often vital subsistence income), the 

OECD Council requested specific guidelines for pension related campaigns to be drawn up. The 

óRecommendations on Good Practices for Financial Education Relating to Private Pensionsô,
2
 

launched in 2008, also make specific recommendations on the role of governments: 

                                                      
1
 http://www.oecd.org/dataoecd/7/17/35108560.pdf 

2
 http://www.oecd.org/dataoecd/4/21/40537843.pdf 

http://www.oecd.org/dataoecd/7/17/35108560.pdf
http://www.oecd.org/dataoecd/4/21/40537843.pdf
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Governments and other Public Authorities:  

¶ Have a significant role to play in financial education programmes on pensions via public 

awareness campaigns and should provide a strong lead, coordinating projects with a range of 

other partners. Specific websites or a specialized structure or agency should be considered.  

¶ Should promote awareness and education of financial and regulatory issues that bear on 

pension financial education such as information disclosure guidelines and corporate and 

financial governance guidelines. 

¶ Should explain public policy clearly (particularly where mandatory savings are involved) ï 

including any pension reforms taking place, the pension environment, increased individual 

responsibility and demographic and changes requiring individuals to save more ï in order to 

maintain transparency and confidence in the pension system and thereby encourage 

individual saving for retirement. Care should, however, be taken with public campaigns to 

distinguish between financial education and political advocacy for a particularly form of 

pension or retirement income system.  

¶ Should direct public awareness campaigns as broadly as possible, due to a widespread lack 

of understanding of pension issues. In addition specific programmes targeted at the most 

vulnerable groups (migrants or those with the lowest income and savings levels) can also 

have a significant impact.  

¶ Should work towards making individuals aware of their limited knowledge on financial 

matters, and pension products in particular, stressing the risks of not having an adequate 

income in retirement, and should provide information for where to seek further information 

and advice on how to mitigate this risk. 

¶ Should strive to ensure that reliable information of projected public pension income is 

delivered on a regular basis by public pension providers - giving individuals a clear, prudent 

projection of potential retirement income.  

¶ Should work to ensure that training in financial education relating to pensions is started as 

early as possible ï potentially as part of school curricula - in order to encourage individuals 

to start savings from as young an age as possible, which is particularly important in relation 

to DC type pension plans. They should also ensure that financial education on pensions is 

available on an on-going basis, at key points through an individualôs life (starting work, 

marriage, birth of child etc.).  
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General Lessons on what makes campaigns successful  

Echoing the OECD guidelines, and looking at international campaigns, it is possible to start to 

draw out some lessons for why certain campaigns have been successful.
3
  

¶ Governments first need to define their role in the campaign (which should focus on 

explaining systematic change and building confidence). 

¶ When explaining reforms of a pension system objective information is essential (are 

governments the best placed to provide this given they were also responsible for the previous 

system?)/ care should be taken  not to be entirely negative about the previous systems, 

otherwise, people may opt to go into the new mixed schemes even when that is not in their 

own best interests. 

¶ Government campaigns work when they clearly distinguish between information and advice 

- otherwise the public sector sources (often the preferred information source of individuals) 

can lose credibility. 

¶ To be successful governments need work with a wide set of partners and to use varied (often 

not obvious) channels. 

¶ Building on existing financial education work and campaigns can boost effectiveness and 

efficiency. 

¶ However, governments need to coordinate their campaigns carefully with these other 

stakeholders ï particularly private sector advertising (e.g. which may be delayed until 

government campaigns are over/ or government advice on how to interpret advertising may 

be needed).  

¶ Governments may need to regulate private sector imformation ï e.g. via compatibility 

requirements.  

¶ Campaigns may be divided into different stages ï for example an initial stage may choose to 

focus on opinion leaders, who can subsequently provide independent information and advice 

to others. 

¶ Governments may include an element of targeting journalists in the media in their campaigns 

ï with these groups then able to explain reforms to the broader population. 

¶ For campaigns to work they should not only target older people (despite most media 

coverage of pensions featuring pictures of old people!) ï information needs to be delivered 

to those still working and the young.  

¶ People need a unified picture of their pension options ï hence projections of pension payouts 

are an important information item (though how to present them in an accurate / 

understandable / not misleading way needs further work). 

                                                      
3
 These suggestions, and the following case studies on Poland, Estonia and Germany, are drawn from a recent 

European Union peer review, looking at public information on pension systems and pension system 

changes by examining campaigns in a range of EU countries. 
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¶ Governments should not shy away from linking pension reform to other topics ï such as 

labour market issues (i.e. need to work longer). 

¶ To have the long lasting impact aimed at, campaigns need to be on-going and have some 

follow up to initial activity around the time of reforms otherwise the initial benefits will fade 

(i.e. the government needs to keep returning to the topic and let people know what has 

happened in the meantime). 

¶ The impact of campaigns needs to be regularly evaluated (does it lead people to making the 

choices they need?). 

¶ Governments should not overestimate the amount of time people are willing to devote to 

learning about pensions. 

¶ Behavioural economics shows that some groups will not or cannot save and governments 

should therefore consider linking their campaigns with other mechanisms (e.g. automatic 

enrolment and well designed default options). 

 

Case Studies  

Examples of some campaigns run by governments and pension regulatory / supervisory 

authorities follow. They are divided into two main groups. The first contains countries that have 

reformed their pension system systemically, and who used a public awareness campaign for the 

purposes of building a consensus about the need to reform. Some of these countries have also used 

public awareness campaigns to explain how the pension system has been reformed and to help them 

make certain choices over their mandatory private pension arrangements. 

The second group contains examples of countries which have used public awareness campaigns 

only to inform the public about a particular reform or option they face in the private pension system 

and to prompt them to take action. They may be general campaigns seeking to encourage individuals 

to save through voluntary pension arrangements or more specific campaigns explaining in detail a new 

private pension system or specific changes to the pension system ï such as the introduction of 

individual choice over providers and investments.  

Some of these reforms may have also involved the use of specific instruments to assist 

individuals in making their choices (such as on-line calculators that give them a projection of future 

pension income) and may have been accompanied by financial literacy programmes. Such instruments 

and programmes are mentioned but not discussed in detail as they are subject of a separate OECD 

research project. 

Systemic pension reforms and public awareness campaigns 

Poland 

When the new individual account based pension system was introduced in the 1990s, the 

government (Office of the Governmentôs Plenipotentiary for Social Security Reform) commissioned 

an information campaign. This lasted from March 1997 to December 1999, and had a budget of 

US$6m (financed by USAID and the Polish State budget).  
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The campaign was in two stages. The first stage, launched in 1997 when the new pension 

legislation was passing through parliament, introduced the idea of reform and targeted óopinion leaders 

(trade union leaders, employers groups, members of parliament etc.) to help build consensus about the 

reform. The campaign dealt with general themes, using opinion polls to show that the old system was 

viewed critically by the majority of the population, and aiming to build a positive image of the 

reforms, to explain them and thereby reduce fears (particularly of older people). Educating journalists, 

so that they could provide independent information, was also an important part of the campaign (given 

they, as well as the population at large, lacked financial knowledge, following only 10 years of market 

experience in the county at the time). This effort bore fruit in the appearance of weekly sections in 

newspapers, explaining pensions issues and answering peopleôs questions. A logo and slogan were 

used to give the campaign identity (Security through Diversity (BezpieczeŒstwo dziňki 

r·ŨnorodnoŜci)), and information brochures for employees, sent to companies and trade unions, also 

played a critical role. Brochures in newspapers, a road show touring workplaces (aimed at unions), and 

information packages for MPs, political parties and NGOs were also used. 

The second stage, launched in 1999, then targeted individuals affected by the new system, 

presenting the reforms and providing the information they needed to make necessary decisions. The 

main challenge of the campaign was communicating different messages to different groups (the new 

system being compulsory for those under 30, with those between 30-50 being able to choose whether 

to joinï and if so what fund to opt for - and those over 50 requiring reassurance that the changes would 

not hurt them). 5 million brochures were distributed during the campaign, via pension reform leaflets 

inserted into daily newspapers, including the most popular ótabloidô in the country, and call centres 

were set up (which responded to over 200,000 enquires).  In addition, a media advertising campaign 

was launched.  The government also had to help people make rational decisions and how to interpret 

the heavy advertising which was run by pension funds attempting to get the business of these new 

subscribers.  Surveys at the start of 1999 showed less than 40% of the respondents felt they were well 

informed about the pension reform, with the number rising to about 60% 10 months later, in the 

aftermath of the campaign. Polls also showed that 63% felt information about the reform was easily 

accessible. Coverage levels achieved for the new system were certainly ahead of expectations. For 

example 60% of the 31-35 age group joined on a voluntary basis vs. original estimates of 25-45%. 

However, one side effect of the otherwise efficient Polish public awareness campaign was that some 

of those joining on a voluntary basis were from an age group where the decision may have been 

detrimental (i.e. employees entitled to early retirement under the previous system who lost this right 

when transferring to the new arrangements). It could also be argued that the awareness campaign, and 

accompanying marketing by private operators, painted too rosy a picture of the new pension system, 

which may have raised expectations beyond what can be delivered as the payout phase of the reform 

gets underway in the coming years. 

After the Office of the Governmentôs Plenipotentiary for Social Security Reform was dissolved at 

the end of 1999, the task of continuous provision of information on new the pension system was taken 

over by the newly established Pension Supervision Office. The pension supervisor is obliged by law
4
 

to ñfurther public awareness of the fundsô objectives and terms of operation, in particular of the right 

appertaining to the fund members.ò Since 2001 (when the pension supervisor was established as a 

separate government body) the public information activities have focused on two issues; making the 

public aware of investment results achieved and charges levied under second pillar pensions and 

promoting voluntary savings in the third pillar.  

                                                      
4
 Article 200.1 of Polish Pension Funds Law. 
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Estonia  

As with many other Central and Eastern European countries, Estonia moved from a PAYG to a 

fully funded, individual account system in the 1990s. The government targeted information about their 

reforms to a wide audience ï though a different message was required for different groups. The first 

step in the campaign was to define the role of the government, and it was decided that the government 

should explain why the system needed to be changed (e.g. highlighting demographic impacts on the 

national budget), and why the particular reform was chosen. Details of the different options for various 

demographic groups were filled in later, after this óscene settingô exercise. Practical information on 

how to join the schemes was also provided. Information on pension funds and advice on investment 

strategies was studiously avoided.  

A PR campaign was conducted (by professional consultants) in 2001-2002, lasting for about 6 

months and using all kinds of communication channels (including its own TV show featuring 

interviews with experts, radio and print media, posters, a call centre, a pensions website - 

www.pensionikeskus.ee - participation in investment fairs and roadshows held in cooperation with the 

central depository agency ï which proved popular). The slogan used was What are you thinking 

about? About my pension, and the symbol an oak tree (the crown of which was in the shape of Estonia, 

with the word kogumispension-  ñfunded pensionò- at its base, and three branches representing a three-

pillar pension system). The campaign benefitted from close cooperation with pension funds (at the 

start the pension funds used the oak tree logo) ï with the private sector agreeing not to launch their 

own advertising until the campaign was over to avoid confusion. The campaign, though extensive, was 

not expensive (around ú150,000). The initial aim of building trust in the new system is felt to have 

worked well (for example in first 6 months more than 200 000 people joined the system and in next 

year another 150 000 joined ï this is ca 45% of total potential people who could join according to their 

age. Today there are 575 000 people in mandatory funded pension scheme). 

A new campaigns will begin in 2009 when the new pension system will start to make its first 

pension payments.  

In terms of what was learnt from the campaign, the Estonian authorities found that there could 

not be too much information coming from a neutral source such as the State, but that ensuring the 

target audience receives the necessary information from a convenient and appealing channel is key (as 

they unlikely to make the extra effort to inform themselves on a topic which is seen as óboring and 

related to the distant futureô).  Cooperation with other authorities (e.g. the tax office, FSA, other 

Ministries) and the private sector was also important for securing the best results for the campaign. 

What should be avoided is over estimating peopleôs ability to understand complex financial issues, the 

time they are willing to dedicate to learn more or read brochures, and overestimating the abilities of 

the government to ógo it aloneô.  

http://www.pensionikeskus.ee/
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Hungary 

Communication regarding pension reform in Hungary is said to not always have been so 

successful. Unlike its CEE counterparts discussed above, the governmentôs information campaign 

during the 1990s reform period, was not effective enough, though heavy advertising was undertaken 

by pension agents. This is said to have led to complaints that the new system is expensive (due to 

marketing costs) and many Hungarians slightly underestimated the necessity to introduce the private 

pension pillar. Switching into the new mixed system, transfers risks more to the individuals, who were 

not properly explained. There is still no independent rating of pension funds 10 years after the reforms 

(though these are soon to be introduced by the pension supervisory authority), with a lack of 

comparative data suppressing switching between funds despite big differences in performance. The 

media coverage of pensions has been rather highlighting problems than putting forward solutions. 

Such consequences show why information campaigns are so important.  

The Hungarian government has now been building communication regarding the continued need 

for pension reform in the country and the further need to strengthen pension consciousness.  The 

current campaign has been build using standard communication tools adopted from other sectors 

targeting consumers. For example, the population has been broken down into groups of ôopinion 

ledersô, ôearly adoptersô ôlaggardsô etc. ï with the complexity of the message adjusted for each groupsô 

ability. A new a campaign was launched in June 2008, introducing steps taken over the previous 2 

years  to secure current and future pensions and to increase awareness on pension issues. Almost 

800,000 copies of a brochure covering the topic were produce and enclosed in daily newspapers for a 

week. The cost of the communication campaign was 28.5 million Hungarian Forint. A periodic, free 

brochure is also produed - ñĐj Magyarorsz§g Kiadv§nyò - which reaches most households and informs 

people about current government decisions and changes. The brochure has been published three times 

since November 2007, with around 3million copies produced each time. The efficiency of the 

brochures was measured with a survey, which showed that of those who received the brochures 71% 

remembered the articles about the pension reform in the first and third brochure.  
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In recent years the government has set up a Pension and Old Age Roundtable ï consisting of a 

group of professional, pension experts who are developing a national plan based on maximum 

consensus. In addition an internet based, deliberative discussions around the initiative have been 

launched, involving civic platforms and creating communications elements to avoid 

misunderstandings. The government website - www.tegyunkerte.hu - provides information on pension 

reform and was received more than 1 million visitors in the first half of 2008. 

 

http://www.tegyunkerte.hu/


 11 

 

New Zealand 

The New Zealand government has implemented a communication and financial literacy 

campaign, designed to provide workers with the basic tools required to make simple financial 

decisions. Initially, the campaign (building on and complementing financial education work already 

being conducted by a number of government and non-government departments and agencies) will 

provide workers with information that will enable them to decide if new KiwiSaver
5
 initiative ï a new 

voluntary, work-based retirement savings scheme - is appropriate for them, if it will help them achieve 

their savings goals, and if they can afford to participate. It is expected that the KiwiSaver 

communication and financial education campaign will contribute to improving the level of financial 

literacy amongst employees in New Zealand - the end goal of the program is to develop a ñwell-

regulated financial intermediary industryò and a ñwell-informed workforceò. As of May 2008, uptake 

of the scheme was estimated to have reached 673,000 (40% of the working population).
 
 

                                                      
5
 http://www.kiwisaver.govt.nz/ 

http://www.kiwisaver.govt.nz/
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Australia  

After the superannuation choice of fund legislation went into effect on 1 July 2005, the 

government allocated almost $20 million over two years to fund education initiatives, directed by the 

Financial Literacy Foundation (a division in the Department of the Treasury
6
). This education 

campaign includes four main activities which aim to raise awareness: a call centre to reply to questions 

regarding fund choice; the Super Choice Internet site;
7
 written publications and an advertising 

initiative targeted to employees and employers informing them of their obligations and rights.  

An evaluation of the campaignôs first phase concluded that consumers and employers rated the 

initiative highly. 

 

                                                      
6
 http://www.understandingmoney.gov.au/Content/Consumer/AboutUs.aspx) 

7
 www.superchoice.gov.au 


