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Vorwort

Foreword

Die OECD empfiehlt Regierungen, nationale
Finanzbildungsstrategien
festzulegen
und
umzusetzen.
Diese
evidenzbasierten
und
koordinierten Ansätze sollen die Relevanz von
Finanzbildung im Einklang mit anderen Strategien
anerkennen, die den wirtschaftlichen und sozialen
Wohlstand fördern und einen Rahmen für die
Zusammenarbeit aller beteiligten Akteure bieten.

The OECD recommends that governments
establish and implement national strategies on
financial literacy. These evidence-based and
coordinated approaches recognise the importance
of financial literacy coherently with other strategies
that foster economic and social prosperity and
provide a framework for cooperation among all
stakeholders.

Dieser Bericht leistet mit seinen Erkenntnissen
und Analysen einen wichtigen Beitrag, der für die
Ausarbeitung
einer
nationalen
Finanzbildungsstrategie in Österreich erforderlich
ist. Der Bericht umfasst eine Übersicht der direkt
beteiligten oder an Finanzbildung interessierten
Akteure sowie der derzeit existierenden Initiativen
im Bereich Finanzbildung. In Übereinstimmung mit
der Empfehlung der OECD zu Finanzbildung, in
der
die
aktive
Berichterstattung
und
Veröffentlichung
der
Ergebnisse
der
Vorbereitungsphase einer nationalen Strategie
befürwortet wird, wird dieser Bericht sowohl für
relevante staatliche Akteure, unabhängige
Behörden, den gemeinnützigen und privaten
Sektor als auch für die breite Öffentlichkeit von
Nutzen sein.

This report contributes to the body of evidence and
analysis that will be required for the design of a
national financial literacy strategy in Austria. It
presents a mapping of the actors directly involved
or with an interest in financial literacy, and the
financial literacy initiatives currently being
implemented in the country. In line with the OECD
Council Recommendation on Financial Literacy,
which advocates actively reporting and publicising
the results of the preparatory phase of a national
strategy, this report will be useful to both relevant
stakeholders across government, independent
authorities, not-for-profit and private sectors and
the general public.

Dieser
Bericht
ist
das
Ergebnis
der
Zusammenarbeit zwischen dem österreichischen
Bundesministerium für Finanzen, das die
Europäische Kommission im Rahmen des
Structural Reform Support Programme (SRSP)
2017-2020 um Unterstützung bei der Erarbeitung
einer nationalen Finanzbildungsstrategie ersucht
hat, der Europäischen Kommission und der
OECD, die als Durchführungspartner des Projekts
ernannt wurde. Die Aktivitäten im Rahmen des
Projekts umfassen die Darstellung bestehender
Initiativen im Bereich Finanzbildung in Österreich
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This work is the result of the cooperation between
the Austrian Federal Ministry of Finance, which
has requested support from the European
Commission under the Structural Reform Support
Programme
2017-2020,
the
European
Commission and the OECD, designated as
implementing partner of the project. The activities
within the project include mapping existing
financial education activities in Austria and
developing a national financial literacy strategy.
The overall project will contribute to increasing
citizens’ awareness, skills and understanding and
support informed decisions about the wide range
of financial products and services existing on the
market and sustainable financial choices in
relation to the personally disposable income. The
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und
die
Entwicklung
Finanzbildungsstrategie.

einer

nationalen

Das Gesamtprojekt wird dazu beitragen, das
Bewusstsein, die Finanzkompetenzen und das
Verständnis der Bürgerinnen und Bürger im
Bereich Finanzbildung zu stärken, um fundierte
Entscheidungen über die zahlreich am Markt
vorhandenen
Finanzprodukte
und
dienstleistungen sowie nachhaltige finanzielle
Entscheidungen in Bezug auf das persönlich
verfügbare Einkommen treffen zu können. Das
Projekt
wird
auch
eine
bessere
Ressourcennutzung fördern, den Anleger- und
Verbraucherschutz
unterstützen,
die
Zusammenarbeit zwischen den Akteuren im
Bereich Finanzbildung erleichtern und zur
Wirksamkeit von Finanzbildungsinitiativen in
Österreich beitragen.

project will also promote a better use of resources,
support investor and consumer protection,
facilitate cooperation among Austrian public
authorities and stakeholders, and contribute to the
effectiveness of financial education initiatives in
the country.
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führend
bei der
Entwicklung
politischer
Instrumente, Daten und Forschungsergebnissen
zu
Finanzbildung
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research
on
financial
education.
www.oecd.org/financial/education/oecdinternational-network-on-financial-education.htm.
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Ergebnisse auf einen Blick

Österreich ist eine erfolgreiche Wirtschaft im OECD Kontext: Die in Österreich lebenden Bürgerinnen und
Bürger genießen einen Lebensstandard und ein subjektives Wohlbefinden, die zu den höchsten in der
OECD gehören (OECD, 2019a). Erwachsene liegen bei internationalen Messungen der Finanzkompetenz
ebenfalls über dem OECD-Durchschnitt. Weniger positiv ist, dass junge Menschen gefährdet sind: jede
vierte Klientin / jeder vierte Klient von Schuldenberatungsstellen ist unter 30 Jahre alt. Die Hälfte der
Erwachsenen kann eine Frage zur Zinseszinsberechnung und fast 40% eine Frage zur
Risikodiversifikation (OECD, 2020a) nicht richtig beantworten, wodurch sie dem Risiko einer
Überschuldung ausgesetzt sind und ihre Fähigkeit zur langfristigen effektiven Verwaltung finanzieller
Ressourcen beinträchtigen. Fast 80% der Bürgerinnen und Bürger bewerten mangelnde finanzielle
Sicherheit im Alter als eines der drei größten Risiken, denen sie ausgesetzt sind (OECD, 2019d).
Eine verbesserte Finanzkompetenz kann sowohl das finanzielle Wohlergehen als auch die
Widerstandsfähigkeit der in Österreich lebenden Personen aller Generationen gegenüber wirtschaftlichen
Schocks stärken. Es kann auch dazu beitragen, die umfassenderen politischen Ziele zu erreichen, die für
den weiteren wirtschaftlichen Erfolg des Landes von entscheidender Bedeutung sind. Von der Bewältigung
des Klimawandels bis zur Schließung der Kluft zwischen den Geschlechtern, von der Entwicklung des
Kapitalmarkts bis zur Verwirklichung der Digitalisierung für alle, sind dies nur einige Beispiele dafür, wie
Finanzbildungsstrategien und -initiativen Teil eines von Österreich ausgewählten politischen
Instrumentariums sein können, um wichtige wirtschaftliche und soziale Ziele zu erreichen.
In diesem Bericht werden die Akteure, die direkt an der Konzeption und Umsetzung von Maßnahmen und
Initiativen zur Förderung der Finanzkompetenz oder mit Interesse an diesem Bereich beteiligt sind, sowie
die derzeit in Österreich umgesetzten Initiativen zur Förderung der Finanzkompetenz abgebildet und
beschrieben. Die Ergebnisse dieses Berichts ergänzen vorhandene Daten und Forschungsergebnisse,
insbesondere zum Grad der Finanzkompetenz von Erwachsenen, und tragen zu den Nachweisen bei, die
für die Ausarbeitung einer nationalen Strategie für Finanzbildung in Österreich erforderlich sind.

Wichtigste Ergebnisse und Überlegungen
Koordinierung der Stakeholder als Basis der nationalen Finanzbildungsstrategie
Die Zahl der Akteure, die aktiv an der Bereitstellung von Finanzbildung in Österreich oder der
Unterstützung der Weiterentwicklung der Politik zur Förderung der Finanzkompetenz beteiligt sind, ist
bemerkenswert. Die höchsten Regierungsebenen sowie öffentliche unabhängige Behörden zeigen
ein Verständnis für die Bedeutung von Finanzbildung für die Bürgerinnen und Bürger und scheinen
entschlossen zu sein, die Definition von Finanzbildungsmaßnahmen und -initiativen voranzutreiben und
die Wirksamkeit des derzeitigen Finanzbildungsangebotes zu erhöhen.
Ein ähnliches Bewusstsein und Engagement findet sich auch im privaten und im gemeinnützigen
Sektor. Der Privatsektor investiert durch Stiftungen, Branchenverbände oder die direkte Einbeziehung von
Finanzdienstleistern erhebliche Ressourcen in Finanzbildungsinitiativen, insbesondere für jüngere
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Generationen. Die Einbeziehung des gemeinnützigen Sektors zeigt sich insbesondere durch die starke
Präsenz von Schuldenberatungsorganisationen in allen Bundesländern, die seit Langem die Bedeutung
der Finanzbildung in jungen Jahren als wesentliches Instrument zur Verhinderung von Überschuldung
erkannt haben. Österreichische Forschungseinrichtungen zeigen auch ein starkes Interesse an
Finanzbildung und engagieren sich mit öffentlichen, privaten und gemeinnützigen Akteuren.
Die Bereitstellung von Finanzbildungsangeboten erfolgt jedoch unkoordiniert. Dies kann
insbesondere zu Doppelgleisigkeiten führen und die Entwicklung von Initiativen behindern, die auf
Erkenntnissen aufbauen und die Bedürfnisse der Zielgruppen im ganzen Land und in allen Lebensphasen
kohärent berücksichtigen.


Die Forschung im Bereich Finanzbildung sowie die Bereitstellung von Bildungsmaßnahmen
werden von der Schaffung eines institutionellen Rahmens für die Zusammenarbeit
profitieren, der durch eine nationale Strategie (OECD, 2020c) bereitgestellt wird. Selbst unter
Einbeziehung der jüngsten Beispiele für Vereinbarungen zwischen Finanzbildungsakteuren, bleibt
die formelle Zusammenarbeit sektoral und in ihrem Umfang begrenzt.



Die Strategie wird auch dazu beitragen, öffentliche und nicht öffentliche Akteure
zusammenzubringen, um eine gemeinsame Definition der Finanzkompetenz zu verabschieden,
die auf der von der OECD entwickelten international anerkannten Definition aufbaut und
spezifische Elemente berücksichtigt, die für Österreich relevant sind.



In Bezug auf private und gemeinnützige Akteure hat Österreich noch keinen speziellen Rahmen,
Richtlinien oder Verhaltenskodex entwickelt, um deren Beteiligung an Finanzbildungsinitiativen zu
adressieren. Aufbauend auf dem Rundschreiben zur Verhinderung von aggressivem Marketing in
Schulen könnten Akteure aus allen Bereichen die Entwicklung von Verhaltenskodizes als Teil
der künftigen nationalen Strategie diskutieren und vereinbaren (OECD, 2014a).

Zielgruppen auf Basis von Fakten und politischen Prioritäten
Die meisten Finanzbildungsinitiativen in Österreich richten sich an junge Menschen in Schulen.
Eine kürzlich von einigen Finanzbildungsakteuren getroffene Kooperationsvereinbarung wird dieser
Zielgruppe zusätzliche Ressourcen zur Verfügung stellen.


Es wird wichtig sein, sicherzustellen, dass bei der Vermittlung von Finanzwissen an junge
Menschen in den Schulen die Definition der neuen Lehrpläne berücksichtigt wird, die ab 2023
Finanzbildung als fächerübergreifendes Thema beinhalten werden. Die nationale Strategie könnte
einen Rahmen bieten, um eine inhaltliche und pädagogische Abstimmung von
Finanzbildungsinitiativen mit den neuen Lehrplänen zu diskutieren.

Trotz einer der ersten Empfehlungen der OECD, junge Menschen so früh wie möglich und idealerweise
über den Lehrplan der Schule anzusprechen (OECD, 2012b; OECD, 2020c), sollten alle Zielgruppen
Zugang zu Finanzbildung haben.
Auf der Grundlage der in diesem Bericht vorgelegten Erkenntnisse, einschließlich der Ergebnisse von
Messungen der Finanzkompetenz, könnten mehr Ressourcen für die Erfüllung der Bedürfnisse wichtiger
Bevölkerungsgruppen bereitgestellt werden, die derzeit keinen ausreichenden Zugang zu
Finanzbildungsinitiativen haben. Dies sollte durch einen Ansatz basierend auf den Lebensphasen
erfolgen, der neu auftretende Schwachstellen insbesondere nach der COVID-19-Krise (OECD, 2020g;
OECD, 2020h) sowie langfristige Prioritäten für die österreichische Wirtschaft berücksichtigt:


Frauen: Frauen in Österreich verfügen über ein geringeres Finanzwissen als Männer (OECD,
2020a) und dürften durch die Auswirkungen der COVID-19-Pandemie, durch die Schließung von
Kinderbetreuungseinrichtungen und die zunehmende Belastung durch unbezahlte Arbeit oder den
Verlust des Arbeitsplatzes zunehmend unter Druck geraten sein. Eine Steigerung ihrer
Finanzkompetenz würde ihnen helfen, ihr finanzielles Leben besser zu verwalten und
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möglicherweise ihren finanziellen Wohlstand zu steigern (Hung, A., J. Yoong und E. Brown, 2012;
OECD, 2013a). Außerdem würde dies dazu beitragen, das Ungleichgewicht zwischen den
Geschlechtern in Wirtschaft und Gesellschaft zu verringern.


(Potenzielle) Privatanlegerinnen und Privatanleger: Erwachsene in Österreich verfügen über
ein geringes Finanzwissen in Bereichen, die für das langfristige finanzielle Wohlergehen und
Investieren von wesentlicher Bedeutung sind, wie beispielsweise Zinseszins und
Risikodiversifikation (OECD, 2020a) und weisen eine geringe Beteiligung an den Kapitalmärkten
auf. Die Ausstattung potenzieller und bestehender Investierenden mit den entsprechenden
Finanzkompetenzen (IOSCO OECD, 2019) könnte einen positiven Beitrag zum langfristigen
finanziellen Wohlergehen und zur Widerstandsfähigkeit leisten sowie zur Entwicklung der
österreichischen Kapitalmärkte beitragen.



Berufstätige Erwachsene sowie Kleinst- und Kleinunternehmerinnen und -unternehmer: Nur
wenige Initiativen in Österreich richten sich speziell an die arbeitende Bevölkerung oder Kleinstund Kleinunternehmerinnen und -unternehmer. Initiativen zur Förderung der Finanzkompetenz, die
sich an Arbeitskräfte sowie Kleinst- und Kleinunternehmerinnen und -unternehmer richten, wären
besonders relevant, um die Folgen der COVID-19-Pandemie zu bewältigen und könnten
umfassendere Initiativen für lebenslanges Lernen ergänzen.



Seniorinnen und Senioren: Unter Berücksichtigung der Entwicklungen auf den Finanzmärkten
und - ungeachtet der derzeitigen Kapillarität des Bankensystems - der Risiken der digitalen
finanziellen Ausgrenzung (OECD, 2020h) könnte die ältere Bevölkerung Gegenstand spezifischer
Initiativen sein, die sich aus einer Finanzausbildungs- und einer finanziellen
Verbraucherschutzperspektive ergeben (OECD, 2020i).



Bevölkerung mit Migrationshintergrund: Initiativen zur Förderung der Finanzkompetenz, die
sich an Zuwanderer und schutzbedürftige Bevölkerungsgruppen mit Migrationshintergrund richten,
könnten zu ihrer erfolgreichen Integration in Gesellschaft und Wirtschaft beitragen (2016a). Dies
könnte angesichts des Anteils der in Österreich lebenden Personen mit Migrationshintergrund
besonders relevant sein.



Ländliche Bevölkerung: In ländlichen Regionen ansässige Bürgerinnen und Bürger weisen ein
geringeres Finanzwissen auf (OECD, 2020a). Ihr potenzieller Bedarf könnte im Rahmen der
nationalen Strategie weiter untersucht werden.



Die nationale Strategie könnte auch überlappende Zielgruppen (wie Alleinerziehende, ältere
Frauen oder Jungunternehmerinnen und -unternehmer) identifizieren, basierend auf dem Ansatz
der Lebensphasen, auf Ergebnissen von Messungen der Finanzkompetenz von Erwachsenen, auf
Risiken, die in der Wirtschaft und auf den Finanzmärkten auftreten sowie auf den allgemeinen
langfristigen Prioritäten der Regierung.

Erreichen der gesamten Bevölkerung durch einen umfassenden Ansatz
Finanzbildungsinitiativen in Österreich konzentrieren sich hauptsächlich auf Schulungen und Trainings,
gefolgt von der Bereitstellung von Informationen und in geringerem Ausmaß von der Bereitstellung
allgemeiner Beratung. Bei der Bereitstellung von Informationen fehlt es insbesondere an
Massenkommunikationskampagnen zur Finanzbildung für die Öffentlichkeit.


Trotz vieler guter Beispiele für Websites zur Finanzbildung gibt es in Österreich keine nationale
Referenzwebsite, die als Hauptinformationsquelle und als Sammlung für bestehende Initiativen
und Instrumente dient. Die Entwicklung eines solchen Instruments könnte zu einer der
unmittelbaren Prioritäten der nationalen Strategie werden.



Massenkommunikationskampagnen könnten als ein Teil der künftigen Strategie in Betracht
gezogen werden, um die Öffentlichkeit über die Implementierung der nationalen Strategie und ihrer
Ziele zu informieren oder um sich auf bestimmte Politikbereiche zu konzentrieren, die als Priorität
ausgewählt werden.
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In Bezug auf die aktuellen Bereitstellungskanäle wenden die Akteure in Österreich eine breite Palette von
Methoden an, die an die Zielgruppen angepasst sind: Die beiden am häufigsten verwendeten Kanäle sind
die persönliche und die digitale Vermittlung, die von 34% der Initiativen gleichermaßen verwendet werden,
gefolgt von Print-Medien, die von 21% genutzt werden.
Die persönliche Vermittlung von Finanzbildung ist gut etabliert und findet in allen Bundesländern statt,
dank der Präsenz von NGOs wie Schuldenberatungsorganisationen im gesamten Bundesgebiet, der
Initiativen von Behörden mit Sitz in Wien, die die verschiedenen Regionen des Landes besuchen, und die
Beteiligung von Finanzbildungsakteuren in der Vermittlung von Finanzbildung in Schulen. Erwähnenswert
ist weiters, dass einige Akteure spezielle Programme für die Ausbildung von Ausbildnerinnen und
Ausbildnern („train the trainer“) entwickelt haben.


Die Beteiligung verschiedener Finanzbildungsakteure an der Unterstützung von Finanzbildung
an Schulen könnte rationalisiert werden und auf der Grundlage von Inhalten erfolgen, die auf
einem gemeinsamen Kernkompetenzrahmen für Schülerinnen und Schüler unterschiedlicher
Klassen aufbauen (OECD, 2015b). Dieser Prozess könnte parallel zur Definition von Finanzbildung
als fächerübergreifendes Thema stattfinden.



Finanzbildung am Arbeitsplatz könnte weiterentwickelt werden, insbesondere unter
Berücksichtigung des Interesses und der Beteiligung von Wirtschaftsverbänden an Finanzbildung,
der Notwendigkeit Teile der Belegschaft weiterzubilden und der langjährigen Tradition der
Lehrlingsausbildung.

Es gibt interessante und innovative Beispiele für digitale Angebote, die das Lernen entweder als
eigenständige digitale Initiative oder als Ergänzung zur persönlichen Vermittlung unterstützen. Viele
Initiativen nutzen Gamification-Techniken und die Möglichkeiten der Digitalisierung, um Inhalte der
Finanzbildung individuell zu gestalten und anzupassen.


Das Fachwissen und die Erfahrung der Akteure, die innovative Beispiele für die digitale
Bereitstellung von Finanzbildung entwickelt haben, beispielsweise durch interaktive Erlebnisse und
E-Learning, sollten zur Gestaltung der nationalen Strategie beitragen.

Adressieren aller Bereiche, die das finanzielle Wohlergehen unterstützen
Maßnahmen und Programme im Bereich Finanzbildung sollten die Erkenntnisse zur Finanzbildung, die
nationalen Gegebenheiten und Prioritäten sowie die Inhaltsbereiche berücksichtigen, die als relevant
angesehen werden können, um das finanzielle Wohlergehen und die Widerstandsfähigkeit im Alltag auf
lange Sicht zu erreichen und aufrechtzuerhalten.
Die Themen, die in Initiativen für jüngere Generationen häufiger behandelt werden, sind Budgetierung,
Sparen, Bank- und Zahlungsprodukte, Überschuldung und nachhaltiger Konsum. Diese sind für ein solides
Geldmanagement unerlässlich. Andere Themen und damit verbundene Kompetenzen im Bereich der
Finanzbildung, die für das Erreichen von finanziellem Wohlergehen und der Widerstandsfähigkeit
gleichermaßen relevant sind, werden derzeit weniger hervorgehoben.
In Bezug auf Programme, die sich an die gesamte Bevölkerung richten, werden am häufigsten Themen
wie Sparen, Investieren und Budgetieren behandelt. Themen wie die Schuldenproblematik, sichere
Kreditverwendung sowie Sensibilisierung für Betrug und Betrugsfälle scheinen seltener angesprochen zu
werden.
Die nationale Strategie könnte sicherstellen, dass die Programme auf alle Kernkompetenzen abzielen, die
für das finanzielle Wohlergehen und die langfristige Widerstandsfähigkeit erforderlich sind. Dabei sollte
den folgenden Bereichen ausreichend Gewicht gegeben werden:


Für jüngere Generationen die Bereiche Geldanlage, Verbraucherinnen- und
Verbraucherrechte und -pflichten, Sensibilisierung für Betrug und Betrugsfälle sowie
sicherer Umgang mit Krediten (OECD, 2019c). Diese entsprechen wichtigen Themen, die in den
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 13
vier Inhaltsbereichen des OECD-Kernkompetenzrahmens für Finanzbildung (OECD, 2015b)
enthalten sind: längerfristige Planung, Kredit, Risikoidentifizierung, Abwägen von Risiko und
Ertrag, Rechte und Pflichten, Betrug und Betrugsfälle.


Für Erwachsene die Bereiche sicherer Umgang mit Krediten, Sensibilisierung für Betrug und
Betrugsfälle, deren Bedeutung durch die Auswirkungen der COVID-19-Krise weiter belegt wurde
(OECD, 2020g).

Darüber hinaus für alle Initiativen, die zur nationalen Strategie beitragen und für alle Zielgruppen bestimmt
sind:


Der digitalen Finanzkompetenz und der Digitalisierung des Finanzwesens könnte für alle
Zielgruppen ein größeres Gewicht beigemessen werden, um sicherzustellen, dass die
Bürgerinnen und Bürger die Möglichkeiten neuer Anbieter und Produkte nicht verpassen, ihre
personenbezogenen Daten online schützen und keine neuen Formen der digitalen finanziellen
Ausgrenzung riskieren (OECD, 2018a; OECD, 2018b; OECD, 2020f).



Es könnte in Erwägung gezogen werden, grüne Finanzkompetenz und Nachhaltigkeit in alle
Finanzbildungsinitiativen einzubeziehen, um das Ziel der CO2-Neutralität bis 2040 zu
unterstützen, parallel zur Definition der Roadmap für grüne Finanzbildung in Österreich und zu
Maßnahmen auf EU-Ebene (Europäische Kommission, 2019).



Eine größere Wirksamkeit von Finanzbildungsinitiativen könnte erreicht werden, indem ein
gemeinsamer Kompetenzrahmen vereinbart wird, der auf nationalen Erkenntnissen und
Prioritäten im Bereich der Finanzbildung basiert. Dies würde die Konzeption und Umsetzung von
Initiativen erleichtern, die das allgemeine Niveau der Finanzbildung berücksichtigen, die
Entwicklung angepasster Inhalte unterstützen und die Konsistenz der von verschiedenen
Institutionen übermittelten Botschaften stärken. Ein solcher Rahmen könnte auf vorhandenen
Erkenntnissen zur Finanzkompetenz von Erwachsenen aufbauen und unterschiedliche
Altersgruppen und relevante Zielgruppen berücksichtigen (OECD, 2015b; OECD 2016b; OECD,
2018c; IOSCO OECD, 2019).

Förderung der Forschung und Programmevaluierung
Während viele Finanzbildungsakteure in Österreich die Umsetzung ihrer Initiativen überwachen,
evaluieren nur sehr wenige die Auswirkungen. Darüber hinaus wenden die Akteure keine einheitliche
Überwachungs- und Evaluierungsmethode an und sammeln keine standardisierten Informationen.


Die Ausarbeitung einer nationalen Strategie sollte zu einer stärkeren Folgenabschätzung führen
und einen gemeinsamen Ansatz für die Überwachung und Folgenabschätzung definieren (OECD,
2020c; OECD, 2012c). Die nationale Strategie könnte dies durch die Festlegung gemeinsamer
Ziele zur Messung des Fortschritts, die Definition von Kernkompetenzrahmen (möglicherweise für
verschiedene Zielgruppen) und die Einrichtung eines fortlaufenden Dialogs zwischen
Finanzbildungsakteuren und der Forschungsgemeinschaft erleichtern. Unter den anzuwendenden
Instrumenten könnte auch die SROI-Analyse (Social Return on Investment) berücksichtigt werden,
um ein umfassendes Verständnis der Auswirkungen von Finanzbildungsprogrammen zu erhalten.
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Executive summary

Austria is a successful OECD economy: its citizens enjoy living standards and levels of subjective wellbeing among the highest in the OECD (OECD, 2019a). Austrian adults also score higher than the OECD
average in international measurements of financial literacy. Less positively, young people are at risk with
one in four clients of debt counselling agencies under the age of thirty; half of Austrian adults cannot
correctly answer a question on interest compounding and almost 40% a question on risk diversification
(OECD, 2020a), putting them at risk of overindebtedness and undermining their capacity to effectively
manage financial resources in the long-term. Almost 80% of Austrians rank lack of financial security in old
age as one of the three top risks they face (OECD, 2019d).
Increased financial literacy can both reinforce the financial well-being and increase the resilience to
economic shocks of Austrians of all generations; it can also help to meet the wider public policy objectives
that are key to ensuring the continued economic success of the country. From meeting climate change to
closing the gender gap, from capital market development to making digitalisation work for everyone, these
are just some examples of how financial literacy policies and initiatives can be part of the policy toolbox
chosen by Austria to meet important economic and social objectives.
This report maps and describes the actors directly involved in designing and delivering financial literacy
policies and initiatives or with an interest in this area, together with the financial literacy initiatives currently
being implemented in Austria. The findings of this report complement existing data and research, especially
on the financial literacy levels of adults, and contribute to the evidence required to design a national
financial literacy strategy in Austria.

Key findings and considerations
Build on stakeholder involvement for an effective and efficient coordination
The number of Austrian stakeholders actively involved in the provision of financial education or supporting
the further development of financial literacy policy is remarkable. The highest levels of government and
of public independent authorities demonstrate an understanding of the importance of financial
literacy for Austrian citizens and seem committed to advancing in the definition of financial literacy policies
and initiatives and in increasing the effectiveness of current provision.
Similar levels of awareness and engagement can be found among private and not-for-profit
sectors. The private sector, through foundations, industry associations or direct involvement of financial
services providers, invests significant resources in financial education initiatives, in particular for younger
generations. The involvement of the not-for-profit sector is characterised by the strong presence across
the entire territory of debt counselling organisations, which have since long recognised the importance of
financial education at an early age as an essential tool to prevent over-indebtedness. Austrian research
institutions also demonstrate a strong interest in financial literacy and engage with public, private and notfor-profit stakeholders.
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However, provision takes place in an uncoordinated fashion. This can notably lead to duplication of
resources, and hamper the development of initiatives that build on evidence and that coherently address
the needs of target audiences across the country and across life stages.


Financial literacy research and provision will benefit from the establishment of an institutional
framework for cooperation provided by a national strategy (OECD, 2020c). Even including the
most recent examples of agreements among stakeholders, formal cooperation remains sectoral
and limited in scope.



The strategy will also be instrumental in bringing together public and non-public actors to adopt a
common definition of financial literacy, building on the internationally-recognised definition
developed by the OECD and taking into consideration specific elements that are relevant for
Austria.



With respect to private and not-for-profit stakeholders, Austria has not yet designed a dedicated
framework, a set of guidelines or a code of conduct to address their involvement in financial
education initiatives. Building on the circular preventing aggressive marketing in schools, Austrian
stakeholders from across all categories could discuss and agree on the development of codes
of conduct as part of the future national strategy (OECD, 2014a).

Target audiences based on evidence and policy priorities
The majority of financial education initiatives in Austria target young people in schools. A recent
cooperation agreement by stakeholders in the country will devote additional resources to this target group.


It will be important to ensure that the provision of financial education to young people in schools
takes into account the definition of the new curricula that will include financial literacy as a crosscurricular mandatory subject as of 2023. The national strategy could provide a framework to
discuss alignment of financial literacy initiatives with the new curricula, with regards to content and
to pedagogical objectives.

While targeting young people as early as possible, and ideally through the school curriculum, is among the
earliest recommendations of the OECD in this field (OECD, 2012b; OECD, 2020c), all target audiences
should have access to financial literacy.
Based on the evidence presented in this report, including the results of financial literacy measurements,
more resources could be devoted to meet the needs of important groups of the population that currently
do not enjoy sufficient levels of access to financial literacy initiatives. This should be done through a lifestages approach, taking into account emerging vulnerabilities following in particular the COVID-19 crisis
(OECD, 2020g; OECD, 2020h), as well as long-term priorities for the Austrian economy:


Women: women in Austria display lower financial knowledge than men (OECD, 2020a), and are
likely to have experienced increasing pressure resulting from the impact of the COVID-19
pandemic, from child-care facility closures and from the increasing weight of unpaid work and job
losses. Increasing their financial literacy would help them better manage their financial lives,
potentially increasing their financial wealth (Hung, A., J. Yoong and E. Brown, 2012; OECD, 2013a)
and would contribute to reducing gender imbalances in the economy and society.



(Potential) retail investors: adults in Austria display low levels of financial literacy in areas that
are essential to long-term financial well-being and investing, such as interest compounding and
risk diversification (OECD, 2020a) and have low levels of participation in capital markets. Equipping
potential and existing investors with the appropriate competencies (IOSCO OECD, 2019) could
make a positive contribution to long-term financial well-being and resilience, and contribute to the
development of Austrian capital markets.
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Working adults and micro and small entrepreneurs: few initiatives in Austria specifically target
the working population. Financial literacy initiatives targeting the workforce and micro and small
entrepreneurs would be particularly relevant to address the consequences of the COVID-19
pandemic and could complement wider life-long learning initiatives.



Senior citizens: taking into account evolutions in financial markets and - notwithstanding the
current capillarity of the banking system - the risks of digital financial exclusion (OECD, 2020h),
the older population could be the object of specific initiatives, from a financial education and a
financial consumer protection perspective (OECD, 2020i).



Population with an immigrant background: financial literacy initiatives targeting immigrants and
the vulnerable population with an immigrant background could contribute to their successful
integration into society and the economy (2016a). This might be particularly relevant given the
percentage of Austrians with an immigrant background.



Rural population: Austrian citizens living in villages display lower levels of financial knowledge
(OECD, 2020a). Their potential needs might be further assessed as part of the national strategy.



The national strategy could also identify overlapping target groups (such as lone parents, elderly
women, or young entrepreneurs), based on a life-stages approach, on results of adults’ financial
literacy measurements, on risks emerging in the economy and financial markets, as well as on
overall long-term government priorities.

Address the general population through a comprehensive approach
Financial education initiatives in Austria focus predominantly on instruction and training, followed by
provision of information and to a lesser extent provision of generic advice. Within the category provision of
information, mass communication campaigns on financial education to the public are notably missing.


Despite many good examples of financial education websites, Austria does not have one
national reference website that acts as a main source of information and as a repository of
existing initiatives and tools. The design of such tool could become one of the immediate priorities
of the national strategy.



Mass communication campaigns could be considered as part of the future strategy, to inform
the public of the onset of the national strategy and its objectives, or to focus on specific policy areas
that will be chosen as a priority.

With respect to current delivery channels, stakeholders in Austria apply a wide range of implementation
methods adapted to the target audiences: the two most used are face-to-face and digital, used equally by
34% of initiatives, followed by print, used by 21%.
Face-to-face delivery of financial education is well established, and takes place across all federal states,
thanks to the presence of NGOs such as debt counselling organisations across the territory, the initiatives
undertaken by authorities based in Vienna to visit the different areas of the country, and the involvement
of stakeholders in provision of financial education in schools. It is worth noting that some stakeholders
have developed specific programmes to train-the-trainers.


The involvement of different stakeholders in supporting financial education in schools could be
rationalised and could take place based on content that builds on a common core competencies
framework for students of different grades (OECD, 2015b). This process could take place in parallel
to the definition of financial education as a compulsory cross-curricular subject.



Financial education in the workplace could be further developed, in particular taking into
account the interest and involvement of economic associations in financial literacy, the need to
upskill parts of the workforce, and the long-standing tradition of the apprenticeship system.

FINANCIAL LITERACY IN AUSTRIA © OECD 2021

 17
There are interesting and innovative examples of digital delivery that support learning, either as standalone digital initiatives or as a complement to face-to-face delivery. Many initiatives make use of
gamification techniques, and exploit the possibilities offered by digitalisation to customise and adapt
financial education content.


The expertise and experience of the stakeholders that have designed innovative examples of digital
delivery of financial education, such as through interactive experiences and e-learning, should
contribute to the design of the national strategy.

Address all areas that underpin financial well-being
Financial education policies and programmes should take into account financial literacy evidence, as well
as domestic circumstances and priorities, and address the content areas that may be considered relevant
to achieve and sustain financial well-being and resilience in everyday life and in the long-term.
The topics that are more frequently addressed in initiatives targeting younger generations are budgeting,
saving, banking and payment products, over-indebtedness, and sustainable consumption. These are
essential to nurture sound money management. However, other topics and associated financial literacy
competencies that are equally relevant to achieve financial well-being and resilience are currently given
less prominence.
With respect to programmes targeting the whole population, the topics most frequently addressed are
saving, investing and budgeting; topics such as problem debt, safe use of credit, and fraud and scams
awareness seem to be addressed less frequently.
The national strategy could ensure that programmes target all core competencies necessary for financial
well-being and long-term resilience and that sufficient weight is given:


For younger generations to the areas of investing, consumer rights and responsibilities,
frauds and scams awareness, and safe use of credit (OECD, 2019c). These correspond to
important topics included in the four content areas of the OECD Core Competencies Frameworks
on Financial Literacy (OECD, 2015b): longer-term planning, credit, identifying risks, balancing risk
and reward, rights and responsibilities, frauds and scams.



For adults to safe use of credit and fraud and scam awareness, two areas whose importance
has been evidenced further by the impact of the COVID-19 crisis (OECD, 2020g).

In addition, across all the initiatives that will contribute to the national strategy and for all target audiences:


Greater weight for all target audiences could be given to digital financial literacy and the
digitalisation of finance, to make sure Austrian citizens do not miss the opportunities offered by
new providers and products, can protect their personal data online, and do not risk new forms of
digital financial exclusion (OECD, 2018a; OECD, 2018b; OECD, 2020f).



Consideration could be given to the inclusion across all initiatives of green financial literacy and
sustainability, to support the objective of carbon neutrality by 2040 in parallel with the definition
of the Green Financial Literacy Roadmap in Austria and with actions taken at the EU level
(European Commission, 2019).



Greater effectiveness of financial literacy initiatives could be achieved by agreeing on a common
framework of core financial literacy competencies based on national financial literacy evidence
and priorities. This would facilitate the design and implementation of initiatives that take into
account overall financial literacy levels, support adapted content development and reinforce the
consistency of messages conveyed by different institutions. Such framework could build on existing
evidence on financial literacy for adults, and take into account different age groups and relevant
target audiences (OECD, 2015b; OECD 2016b; OECD, 2018c; IOSCO OECD, 2019).

FINANCIAL LITERACY IN AUSTRIA © OECD 2021

18 
Encourage research and programme evaluation
While many stakeholders in Austria monitor the implementation of their initiatives, very few evaluate
impact. In addition, stakeholders do not apply a consistent monitoring and evaluation methodology and do
not collect standardised information.


The design of a national strategy should encourage more impact assessment, and define a
common approach to monitoring and impact evaluation (OECD, 2020c; OECD, 2012c). The
national strategy could facilitate it through the establishment of common objectives against which
to measure progress, the definition of core competencies frameworks (possibly for different target
groups), and the establishment of permanent instances of dialogue among stakeholders and the
research community. Among the tools to be adopted, consideration could also be given to SROI
analysis (social return on investment) for a comprehensive understanding of the impact of financial
literacy programmes.
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1 Introduction
Mapping existing financial education initiatives and relevant stakeholders is a prerequisite to the
establishment of a national financial literacy strategy, and is ideally conducted during its design phase.
Beyond stocktaking financial education provision, mapping exercises can also gather stakeholders’ views
on current needs and provision as well as on the future of financial literacy policy and practice (OECD,
2012a; OECD, 2020c). A majority of jurisdictions with a national strategy have undertaken a mapping of
existing resources and initiatives on, and stakeholders already involved in, financial education (OECD,
2015c). The most commonly used tools to do so are consultations with stakeholders and calls for evidence,
desk research, and national conferences and workshops open to organisations with a mandate or an
interest in financial education.
Mapping of financial education provision in Austria took place through a national survey of stakeholders
involved in financial education. The survey questionnaire was distributed in July 2020 and responses were
collected until September 2020. The preliminary results were presented and discussed at a national event
with stakeholders on 20 October 2020.
The mapping questionnaire (see Annex A) was structured around the following sections:


The relevance of financial literacy policies and initiatives in Austria and the stakeholder’s expertise



Existing financial education initiatives and their characteristics (delivery method, content, target
audiences, impact evaluation)



Evidence and data



Existing forms of cooperation with other stakeholders at the national or local level



Expectations concerning a national financial literacy strategy for Austria

The survey was distributed by the Ministry of Finance to national stakeholders that were identified based
on criteria such as their public/regulatory nature, their proven expertise, commitment and credibility to deal
with financial education issues or relevance of their activities to consumers.
Thirty-nine stakeholders from the public, not-for-profit and private sectors responded to the survey (see
Annex B), providing information on over 90 financial literacy initiatives (see Annex C), and were
subsequently invited to participate in and contribute to the national stakeholders’ workshop. The workshop
gathered representatives from the authorities and organisations that responded to the survey, experts from
the OECD Secretariat and the European Commission, as well as international delegates 1 to the
OECD/International Network on Financial Education (OECD/INFE 2). Participants were presented the
preliminary results of the mapping survey, and discussed current provision of financial education in Austria.
Together with plenary sessions and a roundtable, participants discussed in particular topics of relevance
to the future national strategy in a series of breakout sessions.

1

The workshop benefitted from the contribution of representatives from the Central Bank of Portugal, the Ministry of
Finance of the Netherlands, and the New Zealand Commission for Financial Capability.
2

Please see www.oecd.org/financial/education/oecd-international-network-on-financial-education.htm
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Objectives and structure of the report
This report contributes to the evidence and analysis required for the design of a national financial literacy
strategy in Austria through a mapping of the actors currently involved or with an interest in financial literacy,
and the financial literacy initiatives implemented in the country. It will inform the dialogue leading to the
design of a national financial literacy strategy for Austria, to be finalised by August 2021.
The mapping report explains the relevance of financial literacy policies in the Austrian context, before
presenting the latest financial literacy data collected in Austria with the OECD/INFE Toolkit to Measure
Financial Literacy and Inclusion (OECD, 2018d). It describes the stakeholders active in the provision of
financial education in Austria, from the public, not-for-profit and private sectors, providing details on the
mandates of public authorities in the field. It then addresses financial education initiatives designed and
implemented in the country according to their main target group. The report draws considerations on the
content, delivery and comprehensiveness of current financial education provision, against the international
good practices and the instruments developed by the OECD and its INFE.
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Box 1. Definitions used in this report
Financial education: The process by which financial consumers/investors improve their understanding
of financial products, concepts and risks and, through information, instruction and/or objective advice,
develop the skills and confidence to become more aware of financial risks and opportunities, to make
informed choices, to know where to go for help, and to take other effective actions to improve their
financial well-being.
Financial Literacy: a combination of financial awareness, knowledge, skills, attitude and behaviours
necessary to make sound financial decisions and ultimately achieve financial well-being.
National strategy on financial literacy: a nationally co-ordinated approach to financial education that
consists of an adapted framework or programme, which:


Recognises the importance of financial education - including possibly through legislation - and
defines its meaning and scope at the national level in relation to identified national needs and
gaps;



Involves the cooperation of different stakeholders as well as the identification of a national
leader or co-ordinating body/council;



Establishes a roadmap to achieve specific and predetermined objectives within a set period of
time; and,



Provides guidance to be applied by individual programmes in order to efficiently and
appropriately contribute to the national strategy (NS).

Financial well-being: Financial well-being is the ultimate objective of financial education and includes
the following elements


Having control over one’s finances in terms of being able to pay bills on time, not having
unmanageable debt and being able to make ends meet.



Having a financial “cushion” against unexpected expenses and emergencies. Having savings,
health insurance and good credit, and being able to rely on friends and family for financial
assistance were factors that increase consumers’ capacity to absorb a financial shock.



Having financial goals—such as paying off one’s student loans within a certain number of years
or saving a particular amount towards one’s retirement—and being on track to meet those
financial goals also made people feel like they were in good shape financially.



Being able to make choices that allow one to enjoy life—such as taking a vacation, enjoying a
meal out now and then, going back to school to pursue an advanced degree, or working less to
spend more time with family—was also deemed an essential ingredient in financial well-being.

Source: OECD (2020c), OECD Council Recommendation on Financial Literacy; OECD/INFE 2020 International Survey of Adult Financial
Literacy
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2 The relevance of financial literacy
initiatives in Austria to support
individuals’ financial well-being
and wider financial and socioeconomic objectives

Economic outlook and financial system characteristics
A successful OECD economy that faces challenges to its high levels of well-being
Austria is a successful economy that over the past two decades experienced strong economic growth and
displayed high levels of well-being as well as of social cohesion across its regions (OECD, 2019a). Living
standards and subjective well-being are among the highest across the OECD. Austrians are more satisfied
with their lives than the OECD average: they rate 7.1 on a scale from zero to ten their general satisfaction
with life, higher than the OECD average of 6.5 (OECD Better Life Index). Broad based growth on the back
of a strong network of entrepreneurial firms across all regions, supported by growth-friendly social
partnerships, has underpinned Austria’s strong well-being and social cohesion. Its GDP per capita in 2019
was the sixth highest in the European Union and the 11th in the OECD.
Notwithstanding its success relative to other OECD and EU economies, Austria was facing even before
the COVID-19 crisis a series of challenges with the potential to negatively affect continued and inclusive
growth. Austria fell behind the most rapidly growing OECD countries in the 2010s and the gap has widened
more rapidly than in comparable countries. OECD Economic Surveys of Austria identify the main
challenges Austria should meet to ensure continued success and sustained, inclusive growth. These are
changes in external demand and uncertainties in world trade, an ageing population, the productivity and
integration and participation of individuals as well as small and medium-sized enterprises (SMEs) in the
capital markets, increased pressures on gender balance and the need to integrate migrants into the
economy, as well as the need to better prepare workers for the knowledge economy. Financial literacy
policies can be part of the policy mix chosen to address some of these issues (see The contribution of
financial literacy policies in ensuring continued success of the Austrian economy).

The impact of the COVID-19 pandemic and the government’s support package
Austria has been severely impacted by the COVID-19 crisis, similarly to the rest of the European Union.
While fatalities have been low due to the high capacity of the health system, the economy has suffered the
socio-economics consequences of the COVID-19 outbreak (see Table 2.1). GDP is estimated to contract
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by 8% in 2020 (OECD, 2020b; European Commission, 2020b) and projected to pick up only gradually over
the coming two years, remaining well below its pre-crisis level by the end of 2022.
The total COVID-19 budget envelope of EUR 38 billion (around 9% of GDP) including credit guarantees,
tax deferrals, direct grants, fixed-cost subsidies and hardship funds, has mitigated the impact of the crisis,
and has provided a safety net to many employees. Employees can benefit from short-time working
schemes, through which employers can reduce working time down to 10% of the normal contract while
employees still receive 80-90% of the salary. Support was first granted in March 2020. Applications for
short-time work arrangements have been filed by more than 1.8 million employees as of September 2020
(OeNB, 2020).
Despite this swift government response that has mitigated some of the most negative consequences for
employees, the impact on overall employment levels has been severe. The number of registered
unemployed workers soared to over 500.000 in May 2020 from a pre-COVID-19 level of 350.000 at the
end of 2019. Some sectors have been particularly hit: manufacturing, also due to their high levels of
integration in European supply chains, the hospitality sector, which contributes for around 8% to the
Austrian GDP, and wholesale and retail trade.
Among the measures put in place by the government was also a statutory credit moratorium, giving
household or micro-business borrowers the option to defer repayments, interest and redemption payments.
This was put in place on April 1st 2020, and subsequently extended twice (currently to January 31 2021).
This moratorium applies to debtors suffering from income losses linked to the COVID-19 crisis for a period
of ten months and extending loan tenors by the time of the moratorium. In addition to this legislative
measure, as of September 2020, Austrian banks have granted loan moratoria in the amount of EUR 23
billion, which corresponded to around 7% of the credit portfolio to households and nonfinancial
corporations. Of these, around 30% took place under the statutory moratorium, and more than 70% were
based on voluntary payment deferrals (OeNB, 2020).
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Table 2.1. Austria demand output and prices (OECD)
2017

2018

Current
prices
EUR
billion

Austria
GDP at market prices*
Private consumption
Government consumption
Gross fixed capital formation
Final domestic demand
Stockbuilding1
Total domestic demand
Exports of goods and services
Imports of goods and services
Net exports1
Memorandum
items
GDP deflator
Harmonised index of consumer prices
Harmonised index of core inflation2
Unemployment rate (% of labour force)
Household saving ratio, net (% of disposable income)
General government financial balance (% of GDP)
General government gross debt (% of GDP)
General government debt, Maastricht definition (% of GDP)
Current account balance (% of GDP)

2019

2020

2021

2022

Percentage changes, volume
(2015 prices)

369.5
193.9
72.0
87.1
353.0
4.1
357.0
201.2
188.7
12.5

2.5
1.1
1.2
4.0
1.8
0.4
2.2
4.9
4.6
0.3

1.4
0.8
1.4
3.9
1.7
-0.7
0.9
2.9
2.5
0.3

-8.0
-7.9
1.2
-7.0
-5.8
-0.8
-6.6
-13.3
-12.7
-0.8

1.4
2.9
1.2
1.9
2.2
-0.3
2.0
4.0
3.9
0.1

2.3
2.3
1.2
3.2
2.3
0.0
2.4
4.3
4.5
0.0

_
_
_
_
_
_
_
_
_

1.7
2.1
1.8
4.8
7.8
0.2
96.8
74.1
1.3

1.7
1.5
1.7
4.5
8.2
0.7
95.0
70.6
2.8

0.7
1.3
1.7
5.6
17.0
-10.5
111.2
86.8
2.9

1.1
1.3
1.2
5.6
15.4
-6.7
116.3
91.9
3.1

1.1
1.6
1.6
5.1
12.6
-2.6
116.6
92.2
3.2

* Based on seasonal and working-day adjusted quarterly data; may differ from official non-working-day adjusted annual data.
1. Contributions to changes in real GDP, actual amount in the first column.
2. Harmonised index of consumer prices excluding food, energy, alcohol and tobacco.
Source:
OECD Economic Outlook 108 database.

Table 2.2. Austria economic indicators (European Commission)
Indicators
GDP growth (%, yoy)
Inflation (%, yoy)
Unemployment (%)
Public budget balance (% of GDP)
Gross public debt (% of GDP)
Current account balance (% of GDP)

2019
1,4
1,5
4,5
0,7
70,5
3,0

2020
-7,1
1,5
5,5
-9,6
84,2
2,3

2021
4,1
1,7
5,1
-6,4
85,2
2,9

2022
2,5
1,7
4,9
-3,7
85,1
3,2

Source: European Commission, European Economic Forecast, Autumn 2020

A financial system dominated by banks
Commercial banks dominate financial intermediation in Austria, with limited competition by alternative
financing channels. The Austrian capital market is small compared to the average in OECD countries and
the role of equity financing remains limited (see Figure 2.1). Banking sector’s assets amounted to roughly
250% of GDP (EUR 986 billion) and 75% of total financial system assets (EUR 1.314 billion) at end-2018.
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Mutual funds, insurance firms, and pension funds accounted for 14%, 10%, and 2% of financial system
assets, respectively (IMF, 2020).
The capital adequacy of the banking sector has considerably improved since the latest financial crisis in
the low interest environment and capitalisation is slightly above the EU average. Bank lending rates are
kept at lower levels than in other Euro area countries and they effectively transmit monetary policy.
Structurally, there is room for productivity and capital strength convergence with stronger banking systems:
the dense retail networks and labour-intensive organisations put pressure on financial sector productivity
and profitability. At the same time, the Hausbank (main bank) system based on the presence of local
cooperative banks with a deep knowledge of the local economy can be a source of resilience for the
system, if these banks operate under competitive and transparent governance conditions (OECD, 2019a).
The provision of equity capital and tradable securities to the business sector remains much less developed
than in comparable countries (see Figure 2.1). This concerns both listed equity capital, listed bonds, as
well as non-listed private equity, venture and growth capital sources. It is worth noting recent initiatives
aiming to support equity investment, with the adoption of a law facilitating crowdfunding and the opening
of a secondary market for smaller firms in the Vienna Stock Exchange.

Figure 2.1. Financial intermediation remains centred on bank credits
A. Stock market capitalisation
2017
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Note: Panel B records venture capital according to the location of the managing office and includes both domestic and foreign
investments (industry statistics).
Source: OECD (2018), OECD Financial Dashboard, Invest Europe, European Private Equity Activity Data 2017. World Bank
Global Financial Development Database, BIS Credit Statistics, BIS Debt Securities Statistics, Refinitiv, and OECD calculations.

The digitalisation of the retail financial market
The impact of digitalisation in the Austrian financial market is affecting all market players, across banking,
insurance, investment and pension providers. The use of digital technologies is having an impact on both
internal processes and in the way in which financial institutions interact with existing and prospective
clients: it is changing the way products are developed, thanks to big data and artificial intelligence, but also
sales practices, customer advice and in the communication between providers and clients (FMA, 2019).
Austria is also home to a small FinTech market, which is growing at considerably higher rates than the rest
of the financial services sector. In 2019, around 110 FinTechs were established in Austria, displaying a
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median annual growth rate in the period 2016-2018 of 16% and an average growth rate of even 60% (Boss
et al., 2019).
Incumbents and FinTech engage in forms of cooperation. Cooperation is stronger in the field of banking
and insurance, with 52% of banks and 30% of insurance companies cooperating with at least one
FinTech/InsurTech (FMA, 2019). These provide services in areas such as API interfaces under the EU
Payment services Directive (PSD 2), payment apps, digital authentication as well as authorisation, and
programmes for switching of accounts online.

Financial fraud
In 2020 investment fraudsters were particularly active and fraud victims lost around €42.000 on average.
Almost six hundred victims of financial fraud contacted the Austrian Financial Market Authority (FMA) in
2020 – an all-time high in an increasing trend over a period of several years. Victims of financial fraud incur
an initial damage but also lose trust in financial markets and hence might decide to reduce their
participation in the longer term.
This increasing trend has been aggravated by the impact of the COVID-19 crisis. The FMA has found a
significant rise in cases of fraud since the onset of the COVID-19 crisis and the lock-down measures that
ensued, with fraudsters profiting of the new living and working conditions of citizens and workers (FMA,
2021). The increase was most notable in phishing practices, i.e. attempts at luring individuals into
disclosing confidential account information. The FMA also witnessed an increase in the number of fake
information and investor letters targeting unaware consumers (penny stock scams), and an increase in
advance fee scams. In this case, consumers are offered via email or a website very easy to obtain loan
offers, with the demanding of an advance fee. Around 40% of victims of fraud were contacted by telephone
– a practice known as “cold calling” and were offered investments that apparently promised high returns
during the course of the telephone call. Around 60% lost their money over the internet – with “insider” tips
and financial products promising large returns with a low risk attached being the most frequent bait. Around
half of all fraud methods are based on investments in crypto assets.

Financial supervision and financial consumer protection
Financial supervision is under the responsibility of the Financial Market Authority (FMA). This was
established in 2002 as an independent and autonomous supervisory authority, subject to monitoring by
the Parliament and to legal supervision by the Federal Ministry of Finance.
The FMA supervises banks, insurance undertakings, Pensionskassen (pension funds), corporate provision
funds, investment firms and investment services providers, investment funds, financial conglomerates and
stock exchange companies. It monitors compliance with legal requirements, fairness and transparency in
relation to trading of stock-exchange listed securities and of capital market prospectuses, with principles
of good governance and rules of conduct; with money laundering and terrorism financing regulations; and
it punishes unauthorised offering and provision of financial services. Additionally, the FMA focuses on
collective consumer protection and provides targeted consumer information on accounts, insurance,
investments, loans, and old-age provision and issues warning on frauds and scams. It also runs a
complaints management and a consumer information help-desk.
Concerning consumer complaints, the FMA has in place a complaints management and consumer hotline
that offers information on the statutory options that are open to complainants and ensure that any
information relating to relevant undesirable developments or potential breaches of supervisory standards
are investigated. Complaints concerning its supervised entities can lead to administrative or penal
proceeding being incurred by the entities in breach. While individual complaints are an important source
of information for collective consumer protection, the FMA does not act on individual complaints.
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The Austrian Chamber of Labour is very active in the field of consumer protection and is offering a wide
range of consumer information including, among others, information on money, investment, credit, saving,
insurance, old-age provision and online fraud. Additionally, they offer consumer services in the form of
personal and telephone advice and are much involved in the handling of consumer complaints and fraud
cases.
The Oesterreichische Nationalbank (OeNB) is responsible for macro prudential supervision and monitors
the overall stability of the financial market, with responsibility for the supervision of payment and settlement
systems. With respect to banking supervision, the OeNB is in charge of fact-finding and undertakes onsite inspections.
The Federal Ministry of Social Affairs, Health, Care and Consumer Protection acts as a general coordinator of consumer affairs in different sectors, including financial services. Direct legislative
responsibilities of the Ministry with regards to consumer protection exist in the fields of European consumer
protection cooperation and consumer education, alternative dispute regulation (ADR), product safety as
well as regarding payment accounts for consumers.
With respect to ADR, Austrian consumers can contact the ombudsman of the Joint Alternative Dispute
Resolution Institution of the Austrian Credit Institution Sector and, with respect to foreign currency loans,
the Alternative Dispute Resolution Institution for Consumer Deals. These boards are responsible for outof-court settlement of consumer disputes as per Article 3 of the Alternative Dispute Resolution Act, which
implements Directive 2013/11/EU of the European Parliament and of the Council of 21 May 2013 on
alternative dispute resolution for consumer disputes.
The EU framework for the protection of customers of credit and financial institutions is applicable in Austria,
with Federal Acts implementing: Directive 2002/65/EC of the European Parliament and of the Council of
23 September 2002 concerning the distance marketing of consumer financial services; Directive
2011/83/EU of the European Parliament and of the Council of 25 October 2011 on consumer rights;
Directive 2008/48/EC of the European Parliament and of the Council of 23 April 2008 on credit agreements
for consumers; Directive 2014/17/EU of the European Parliament and of the Council of 4 February 2014
on credit agreements for consumers relating to residential immovable property.

The contribution of financial literacy policies in ensuring continued success of
the Austrian economy
As recognised by OECD governments (OECD, 2020c), financial literacy policies aim to promote the
development of healthy, open and competitive financial markets and support financial stability. They are
also a necessary complement to approaches aimed at reinforcing financial inclusion and consumer
protection within appropriate regulatory and supervisory frameworks, with a view to enhancing financial
resilience and well-being.
In the Austrian context, increased levels of financial literacy would support individuals’ financial well-being
and resilience, and help meet some of the challenges and address some of the reform objectives identified
by Austrian public authorities and by the OECD periodic surveys of the Austrian economy (OECD, 2019;
OECD, 2015a).

Help manage consumer credit
Financial literacy can help individuals and households to make a considerate use of credit and to manage
levels of debt, both in the short and in the long-term (OECD, 2019c), with a view to increasing their financial
resilience to external shocks. This will be particualry relevant as the stock of debt to be repaid by Austrian
households has increased due to the COVID-19 crisis.

FINANCIAL LITERACY IN AUSTRIA © OECD 2021

28 
Overall, the proportion of people at risk of over-indebtedness in Austria is below the EU average (Eurofund,
2020). However, there are signals of emerging debt problems, especially among younger generations and
the most vulnerable. One in four clients of debt counselling agencies is under the age of 30 and has on
average EUR 30.000 in consumer debt (ASB Schuldnerberatungen GmbH, 2020). In 2019, Austria had
around 1.472.000 people at risk of poverty or exclusion, which corresponds to 16.9% of the total
population3. They either are at risk of poverty or significantly materially deprived or live in a household with
little or no employment intensity (Statistik Austria). The number of people at risk of poverty reporting arrears
in rent or mortgage payments increased from 9.9% in 2014 to 12.3% in 2018 (Eurofund, 2020). With
respect to the general population, every second Austrian has consumer debt4 (ING International Survey)
and 34% of Austrian households are indebted and the per capita debt lies by EUR 21.000.
Evidence points to the role played by the lack of financial literacy: among people entering private
bankruptcy procedures, almost 20% declare not having sufficient knowledge and skills about money
management and private budgetary planning (OeNB, 2018); irrational consumer behaviour is the third
more common reason for unsustainable levels of debt according to data from ASB Schuldenberatung (ASB
Schuldnerberatungen GmbH, 2020).

Support planning for retirement and financial security in old age
Surveys indicate that 79% of Austrians rank lack of financial security in old age as one of the three top
risks they face (OECD, 2019d). This, together with possible future changes in the public pension system,
and the need to support the development of the second and third pillar (see Box 2.1), make higher financial
literacy levels an important policy priority.
The rapid ageing of the Austrian population poses challenges to the long-term balances of the generous
(high-contribution/high-benefit) pension system. Old-age dependency ratio is at 29% and is expected to
be above 50% by 2060 (Eurostat). Notwithstanding recent parametric changes, the effective retirement
age for both men and women are below their official retirement age and below comparable countries.
Moreover, future changes will take place through periodic legislative amendments rather than automatic
changes in the retirement age and contribution and benefit rates – a method exposed to high political
uncertainties (OECD, 2019b).
Higher levels of financial literacy can contribute to long-term resilience and well-being by helping
individuals better understand changes in the public pension system and providing them with the information
and skills to make wise choices with individual pension plans and any long-term savings and investments.
Financial education can provide individuals with both basic financial information such as the trade-off
between risk and return and the value of compound interest and more specific information about the
advantages and disadvantages of particular types of investments.

Contribute to asset diversification and capital markets development
Austria has the lowest stock market capitalisation in the OECD and low levels of stock market participation
(OECD, 2019a). Increasing stock market capitalisation and retail participation in domestic and EU capital
markets have been high in the policy agenda of Austrian governments, also in the framework of the Capital

3

www.statistik.at/web_de/statistiken/menschen_und_gesellschaft/soziales/genderstatistik/armutsgefaehrdung/index.html
4

https://www.ing.at/ueber-uns/presse/studien
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Market Union action plan and its update from 24 September 2020 5 (European Commission, 2020d). Low
levels of financial literacy are identified as barriers for development and deepening of the capital markets.
Financial literacy initiatives can complement recent reforms implemented by Austrian authorities to reform
capital markets. They can help counter a general widespread aversion against equity on the part of
entrepreneurs, support a better understanding of the benefits of equity capital (G20/OECD, 2015;
G20/OECD, 2018), and support participation of retail investors in capital markets (Hilgert et al., 2003;
Lusardi and Mitchell, 2007, Perry and Morris, 2005; van Rooij et al., 2011; and, Stango and Zinman, 2009).
While low participation may reflect preferences for less risky assets, evidence indicates that the Austrian
population lacks sufficient levels of understanding of risk and reward (See Financial literacy of adults).

Complement life-long learning initiatives
Austria is experiencing increased skill differences in the population that, combined with diverging
productivity performance across Austrian firms, generate a higher range of outcomes for employment, job
quality and market wages. This difference is higher than in the past and can undermine traditional social
expectations of steady job creation for all and high-income equality (OECD, 2019).
Financial literacy policies can be part of the life-long learning toolbox to target the adult population and to
upskill sectors of the workforce. They can also complement measures to support entrepreneurship, and in
particular to sustain or improve the financial literacy of owners and managers of MSMEs and of potential
entrepreneurs in their experience of starting, running or growing a business (Atkinson, 2017). This can be
especially relevant in Austria as debt originating from former self-employment has been the second most
frequently mentioned reason for over-indebtedness among clients of debt counselling (ASB
Schuldnerberatungen GmbH, 2020). Increased financial literacy among small entrepreneurs could
contribute to SMEs’ further commercial development and international outreach and could support
successful ownership transmission of family SMEs, which will be crucial for the continued success of
Austria’s economic performance (OECD, 2019).

Make digitalisation work for individuals and small entrepreneurs
OECD Economic Surveys of Austria (OECD, 2019a) highlight the need to upgrade digital skills among the
population. Further, according to the OECD Survey of Adult Skills (OECD, 2013b), Austrians of all ages
show only average proficiency with ICT skills, both at home and at work. Measures to improve ICT skills
have been introduced, such as the Digital Competence Pact, to build, basic digital skills and the
“fit4internet” program, targeted towards seniors and professionals. Digital financial literacy is also on
agenda of governments in European Union, it is also mentioned in the Digital Finance strategy adopted on
24 September 20206 (European Commission, 2020c).
Austrian citizens of all age cohorts and backgrounds will be confronted with the increasing integration of
digital technologies in the financial services sector, with the use of digital communication channels by
established providers they are familiar with, and with new Fintech actors entering the market (FMA, 2020).
While digitalisation offers new opportunities, it also comes with additional risks (OECD, 2018a; OECD,
2018b): Austrian citizens will need to be equipped with sufficient levels not just of digital literacy but also

5

The aim of capital markets union (CMU) is to get money – investments and savings – flowing across the EU so that
it can benefit consumers, investors and companies, regardless of where they are located. The COVID-19 crisis is
making it more urgent than ever to deliver on the CMU.
6

The European Commission adopted on 24 September 2020 a digital finance package, including a digital finance
strategy and legislative proposals on crypto-assets and digital resilience, for a competitive EU financial sector that
gives consumers access to innovative financial products, while ensuring consumer protection and financial stability.
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of digital financial literacy in order to safeguard and increase their financial well-being and effectively
protect their personal data (OECD, 2020f).

Support a transition to a greener economy and the 2040 carbon neutrality goal
Austria is part of the EU engagements to meet the Paris Climate Change Agreement (European
Commission, 2018): the recently approved European Green Deal Investment Plan, which is intended to
mobilise EUR 1 trillion of funding for green finance, enshrines the principle of net zero carbon emissions
by 2050 into law. Austria has set for itself more ambitious goals and aims to become carbon neutral by
2040 and to generate all electricity from renewables by 2030.
The transition to a lower carbon economy can benefit from the mobilisation of private savings and
investments. As part of the Integrated National Energy and Climate Plan7 (BMK, 2019), the Federal Ministry
of Climate Action, Environment, Energy, Mobility, Innovation and Technology (BMK), the Federal Ministry
of Finance (BMF) and the Austrian Environment Agency (Umweltbundesamt) cooperate in the elaboration
and implementation of the Austrian Green Finance Agenda8. The Green Finance Agenda shows the way
towards a climate-friendly, ecologically sustainable financial economy and encourages the development
of green finance instruments to help finance public and private investment in green infrastructure, energy
storage, energy efficiency and clean technologies (OECD, 2019a). As part of this strategy, these
authorities are also developing a Green Financial Literacy initiative, aiming to integrate environmental and
climate topics in existing education and training programmes in the financial sector.
Financial literacy initiatives focusing on sustainable and green finance can help Austrian citizens
understand the impact of their individual financial decisions on the environment, as well as government
policy in this domain. Such initiatives can also help investors to navigate and critically assess the E in the
Environmental, Social, and Governance (ESG) labels used as a tool to assess alignment with climateresilient transition pathways (Boffo et al., 2020). This could benefit from actions undertaken at the EU level,
where the European Commission’s Sustainable Finance Renewed Action Plan 9 provides for green finance
legislation in the field of a taxonomy of green financial activities, disclosure, benchmarking, advice to
clients, prudential rules and green labelling.

Be part of the COVID-19 public policy response
The impact of the COVID-19 pandemic has resulted in lost income, difficulties in paying bills and meeting
other financial obligations, as well as an increased risk of falling victim to scams and fraud (OECD, 2020g).
Financial difficulties have increased for big parts of the population, with some categories being particularly
hit because of the industry they work in, or because of their socio-demographic characteristics. The elderly
for example are more likely to fall ill and endure stricter lockdown measures limiting their possibility to live
their (financial) lives. The pandemic is exacerbating factors that contribute to the increased vulnerability of
elderly people, together with low financial and digital literacy, and possibly declining cognitive abilities
(OECD, 2020h).
Financial literacy initiatives can be part of the overall COVID-19 government response, as they also
facilitate understanding support measures being rolled out for consumers and the economy, and can in
particular be tailored to the needs of the audiences most in need, with a view to facilitating emerging from
the pandemic and reinforcing their financial resilience.

7

The National Energy and Climate Plan is based on the Regulation (EU) 2018/1999 on the Governance of the Energy
Union and Climate Action, https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32018R1999
8

Please see (in German) https://www.bmk.gv.at/themen/klima_umwelt/klimaschutz/green_finance.html

9

https://ec.europa.eu/info/publications/sustainable-finance-renewed-strategy_en
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Reinforce gender equality
Despite progress made and growing consensus in society to shift to a better balance of opportunities and
life choices between genders, gender equality remains unachieved in Austria (OECD, 2015a). The financial
wealth gap between genders in Austria is wider than in comparable countries, and tensions are high
between improving professional opportunities and continuing family responsibilities. A large share of
women with children withdraw fully or partly from the labour force (irrespective of their educational and
professional background) until their children reach upper secondary school age (OECD, 2015a). This has
negative effects on the pool of talent that the economy can draw from, and reduces household incomes.
While part-time work can reflect preferences on work-life-balance, this often results from insufficient public
service support and tax disincentives (OECD, 2015). Fragmented work histories also has an impact on
retirement income for women.
The Gender Pay Gap in Austria of 20% is quite high compared to the European average of 17% (Eurostat).
These differences are also having an impact on pensions and determining lower life standards for elderly
women, as the average pension of a woman is 39.5% lower than that of a man. Around 200.000 people
over the age of 65 are currently affected by poverty, 136.000 of whom are women (Statistik Austria,
Mairhuber and Mayrhuber, 2020)
Increased financial literacy can help women better manage their financial lives, potentially increasing their
financial wealth, and the consequences of their professional choices on their long-term financial well-being
(Hung, A., J. Yoong and E. Brown, 2012; OECD, 2013a).

Facilitate the integration of immigrants
Integration of immigrants raises challenges in any economy, especially for the groups with low educational
capital. More than 15% of the Austrian resident population is born abroad and, as of 2018, 16% was of
foreign nationality against 10% a decade earlier (OECD, 2019). Considering Austrian natives with an
immigrant background, around one third of the population is of migrant origin (OECD/EU, 2018).
The labour market position of migrants largely determines their successful integration and the contribution
they can make to the host economy. The development of financial competencies of immigrants can allow
them to better understand the financial and social context, hence, facilitating their integration into formal
economic activity (Atkinson and Messy, 2015; OECD, 2016).
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Box 2.1. The Austrian pension system
First pillar
The retirement age in Austria is currently 65 for men and 60 for women. This is set to increase for women
from 60 to 65 between 2024 and 2033. There is a coverage condition of 180 months (15 years) in the
last 30 years or 300 months (25 years) during the full lifetime. Alternatively, 180 months of contributions
actually paid (as opposed to coverage alone) are sufficient.
Insured months are either contributory months (from employment or voluntary contributions) or
supplementary (i.e. credited months) for which only limited contributions are paid. Within the 2005
pension reform, the number of contribution years due to gainful employment required for old-age-pension
was reduced from 15 to 7 years. The remaining minimum insurance period of eight years can be reached,
e.g. by child raising periods.
In July 2019, it was decided that a new means-tested top up would be introduced in 2020. Single Insured
with at least 30 years of contribution will receive at least EUR 1.080. Single Insured with at least 40 years
of contribution will receive at least EUR 1.315. Couples, where at least one partner has a contribution
history of 40 years or more, will receive EUR 1.782. The new regulation requires a permanent residency
in Austria. All pensions are subject to tax (OECD, 2020e).

Table 2.3. Austria pension system key indicators
Key indicators
Average worker earnings (AW)
Public pension spending
Life expectancy
Population over age 65

EUR
% of GDP
at birth
at age 65
% of working- age population

Austria

OECD

47 120
13.3
81.3
19.7
31.3

35 230
8.0
80.7
19.7
31.2

Source: OECD, 2019b

Periods for childcare are taken into account in two different ways. Childcare periods of up to four years
(48 months) per child are taken into account as insurance months (if no contribution months are existent)
and they are credited on the basis of a fictitious pensionable salary of EUR 1.828,22 per month for the
individual pension account. Periods of receiving unemployment insurance benefits and unemployment
assistance count as contribution years.

Second pillar
Participation rates in voluntary occupational plans are quite low at below 15% and lower than in
comparable economies (See Figure 2.2).
The Austrian Occupational Pension Act (Betriebspensionsgesetz) contains regulations for occupational
pensions. This Act regulates primarily the following voluntary firm-related retirement provisions: pension
provision
funds
(Pensionskassen),
occupational
collective
insurances
(Betriebliche
Kollektivversicherung), direct provisions allowed by a company to an employer (Direkte
Leistungszusage) and life insurance.
Additionally, since 2002, employers are obliged to transfer 1.53% of the monthly salary of their
employees to an occupational fund (Abfertigung neu). In case of termination of employment by the
employer and after a minimum working period of 36 months, the employee is entitled to get a severance
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payment or to leave the amount in the fund. In view of old-age provision, retiring employees can choose
to receive the pay out in form of a total sum.

Figure 2.2. Overall participation in voluntary occupational pensions, 2017 or latest available year
As a percentage of the working-age population
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Third pillar
Individuals can choose between a multiple range of investment products, contributing directly and
indirectly to retirement income. Usually the distinction is made between concrete pension-directed
provisions and a general accumulation of savings over the life-cycle. The most popular private old-age
provision represents the premium-aided pension savings scheme (Prämienbegünstigte
Zukunftsvorsorge). This was introduced in 2003 as a kind of life insurance (including a capital guarantee)
subsidised by the state with a tax premium. After a minimum investment period of 10 years, the taxpayer
may dispose of those entitlements.
Source: OECD (2019b), Pensions at a Glance 2019: Country Profiles – AUSTRIA, https://www.oecd.org/els/public-pensions/PAG2019country-profile-Austria.pdf; Federal Ministry of Labour, Social Affairs and Consumer Protection and Statistics Austria (2018), Austrian Country
Fiche on Public Pensions, https://ec.europa.eu/info/sites/info/files/economy-finance/final_country_fiche_at.pdf
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3 Financial literacy of adults
Financial literacy score and international comparison
In 2019, Austria participated in the OECD/INFE 2020 International Survey of Adult Financial Literacy10
(OECD, 2020a). The Central Bank of Austria (Oesterreichische Nationalbank, OeNB), a Full Member of
the OECD/INFE, collected data for Austria. The survey was conducted on a statistically representative
sample of 1,418 adults using the survey instrument developed by the OECD/INFE 11 (OECD, 2018d). It
sought to gather information on each of the elements of financial literacy according to the OECD definition
(knowledge, behaviour, and attitude), allowing for the calculation of globally comparable financial literacy
scores. It further inquired into financial inclusion, as well as elements of financial resilience and well-being.
The survey instrument is designed to provide comparative data across countries, and its use makes it
possible to benchmark against other countries with similar characteristics (whether in terms of baseline
levels of financial literacy or by national income or geographical location).
The average score across all participating countries in the 2020 global exercise is just 12.7 out of a possible
21. Individuals scoring the maximum of 21 have acquired a basic level of understanding of financial
concepts, like inflation both simple (the price of money across time) and cumulative (the benefits of longterm saving/investing), interest and risk (the cost of financial return). They also demonstrate the ability to
apply prudent principles in their financial dealings. Achieving the maximum score of 21 suggests a basic
knowledge of and use of finance. The average scores for the 12 participating OECD countries is 13.2, and
for the four participating Euro Area countries, it is 13.412. Austria scores 14.4, which is above the average
of the three groups.
On average individuals across Austria achieve 68.5% of the possible maximum financial literacy score.
Therefore, despite the position of Austria compared to participating economies in the survey, the data
collected indicates that there is room for improvement across all the elements of financial literacy
vulnerabilities in key areas for financial resilience.

10

Participating countries and economies in alphabetical order: Austria; Bulgaria; Colombia; Croatia; Czech Republic;
Estonia; France; Georgia; Germany; Hong Kong, China; Hungary; Indonesia; Italy; Korea; Malaysia; Malta; Moldova;
Montenegro; Peru; Poland; Portugal; Republic of North Macedonia; Romania; Russia; Slovenia; and Thailand.
OECD Members that took part in the survey: Austria; Colombia; Czech Republic; Estonia; France*; Germany; Hungary;
Italy; Korea; Poland; Portugal; and Slovenia. France only asked financial knowledge questions.
Euro Area countries are Austria, Italy, Germany, Portugal and Slovenia.
11

The questionnaire has been successfully used to capture the financial literacy of diverse populations since it was
first piloted in 2010 as part of the first OECD international financial literacy and financial inclusion measurement
exercise. In 2015/16 around 40 countries and economies participated in an international survey of adult financial
literacy competencies; using data collected using this toolkit. Results were published for a first set of 30 countries and
then a complementary report was released focusing on the G20.
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Table 3.1. Financial literacy score and its components
Knowledge
Austria
Germany
Italy
Slovenia
Portugal
OECD 12 average
Euro Area 5 average

Behaviour
5.3
5.2
3.9
4.8
4.0
4.6
4.6

Financial Literacy
Score

Attitude
6.0
5.7
4.2
6.3
5.9
5.3
5.6

3.1
3.1
3.0
3.6
3.2
3.1
3.2

14.4
13.9
11.1
14.7
13.1
13.0
13.4

Notes: OECD Members that took part in the survey are: Austria; Colombia; Czech Republic; Estonia; France; Germany; Hungary; Italy; Korea;
Poland; Portugal; and Slovenia. Euro Area countries are Austria, Italy, Germany, Portugal and Slovenia. France only asked financial knowledge
questions.
Source: 2020 Measurement exercise

The financial literacy score is a derived value that ranges between 1 and 21 and consists of the sum of
three elements:


Financial knowledge score (takes the range 0 to 7)



Financial behaviour score (takes the range 0 to 9)



Financial attitude score (takes the range 1 to 5)

The next sections will describe data for each of these three main components, as well as measures of
financial resilience and well-being.

Financial knowledge
Financial knowledge is an important component of financial literacy for individuals to facilitate comparison
among financial products and services and make appropriate, well-informed financial decisions. A basic
knowledge of financial concepts, and the ability to apply numeracy skills in a financial context, ensures that
consumers can act autonomously to manage their financial matters and react to news and events that may
have implications for their financial well-being. Higher levels of financial knowledge are associated with
positive outcomes, such as stock market participation and planning for retirement, as well as a reduction
in negative outcomes such as debt accumulation.
In Austria, the financial knowledge score is 5.3, which compares favourably to the OECD 12 average score
and the Euro area 5 average score, both of 4.6. However, only 73.8% of respondents achieve the minimum
target score of five out of seven. Financial knowledge is calculated from seven financial knowledge
questions that participants are expected to answer. A financial knowledge score is created by allocating
one point for each correct answer with the maximum possible being seven. Providing correct answers
requires basic knowledge of financial concepts like inflation (the time value of money), both simple (the
price of money across time) and cumulative (the benefits of long-term saving/investing) interest and risk
(the cost of financial return).
The percentage of respondents in Austria that gave a correct answer to each of the seven questions is
presented in Table 3.2.
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Table 3.2. Financial knowledge questions
Percentage of respondents that gave a correct answer
Financial knowledge questions

Time value of money, impact of inflation
Interest paid on a loan
Simple interest calculation
Understanding correctly both simple and compound interest
Understanding risk and return
Understanding the definition of inflation
Understanding risk diversification

Percentage of
respondents who gave
a correct answer
65.4
89.0
78.6
49.0
91.7
88.9
61.3

OECD 12 average

Euro area 6 average

58.4
66.3
87.3
56.4
28.3
78.6
81.1

56.9
65.7
86.5
61.4
34.1
76.8
78.9

Notes: OECD Members that took part in the survey are: Austria; Colombia; Czech Republic; Estonia; France; Germany; Hungary; Italy; Korea;
Poland; Portugal; and Slovenia. Euro Area countries are Austria, Italy, Germany, Portugal and Slovenia. France only asked financial knowledge
questions.
Source: 2020 Measurement Survey

The responses to each individual knowledge questions show that many Austrians do not have basic
financial knowledge in particular on interest compounding and risk diversification: 51% could not answer
correctly the question on compounding, which is an important concept to understand the use of credit as
well as manage long-term savings, investments and retirement income. 38.7% of respondents could not
answer correctly the question on risk diversification, another concept that underpins the ability to effectively
manage resources over the long-term.
It is worth noting how even for the questions that were answered correctly by higher percentages of
respondents, those who could not respond correctly represent a non-negligible portion of the population:
21.4% of respondents could not make a simple interest calculation.
With respect to variations in financial knowledge by socio-demographic groups (see Table 3.3), some
sectors of the population display lower knowledge scores than the average: women, young people (1829), people living in villages (fewer than 3000 people), those who only attended primary school, those
looking for work and unemployed, and those on low incomes.
Gender differences in financial knowledge are bigger than in the other two dimensions, with women
performing on average 5.1 versus 5.6 for men.
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Table 3.3. Financial knowledge variations by socio-demographic characteristics
Socio-demographic characteristics
Gender
Age groups

Urban/rural

Education

Work situation

Income level

Male
Female
Youth (18-29)
Middle age (30-59)
Ageing (60 +)
Village
Town
City
City over 1m
Primary school
Secondary school
University
In paid employment
Retired
Looking for work and unemployed
Self-employed
Low
Middle
High

Financial knowledge score
(mean score 5.3)
5.6
5.1
5.0
5.4
5.4
4.9
5.4
5.2
5.3
4.3
5.3
5.9
5.3
5.3
4.8
5.9
5.0
5.4
5.8

Notes: A city is between 100.000 to about 1.000.000 people; a town is 3.000 to 100.000 people.
Source: OECD Measurement Survey 2020

The survey also captures how confident individuals are in their own financial knowledge, as this may on
the one hand lead them to more active use of financial products and services, and on the other hand riskier
behaviour. In order to understand this element, the survey asks respondents to rank their own financial
knowledge. Around 40% of Austrians rank their financial knowledge as high, a similar percentage rank it
as average, and 17.6% rank it as low.

Financial behaviour
Financial behaviours make a substantial contribution to the financial situation and the financial well-being
of individuals, and accordingly have the greatest impact in shaping the overall financial literacy score. The
financial behaviour score is calculated from a number of statements related to budgeting, shopping around
for products, saving money, carefully controlling expenditure and avoiding indebtedness. These questions
are intended to probe three potentially prudent behaviours: saving and long-term planning, making
considered purchases, and keeping track of cash flows.
Austria scores 6.0, out of a maximum score of nine with six being the minimum target behaviour. While
this is above the OECD 12 and the Euro area 5 averages, only 64.5% of Austrians score the minimum
target score of six.
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Table 3.4. Financial behaviour
Behaviour
Austria (14.4)
Germany (13.9)
Italy (11.1)
Slovenia (14.7)
Portugal (13.1)
OECD 12 average
Euro area 5 average

6.0
5.7
4.2
6.3
5.9
5.3
5.6

Notes: OECD Members that took part in the survey are: Austria; Colombia; Czech Republic; Estonia; France; Germany; Hungary; Italy; Korea;
Poland; Portugal; and Slovenia. Euro Area countries are Austria, Italy, Germany, Portugal and Slovenia.
Source: 2020 Measurement survey

The variations across target groups are presented in Table 3.5. It is worth noting that in this case the
difference between men and women is not statistically significant.

Table 3.5. Financial behaviour variations by socio-economic group
Socio-demographic characteristics
Gender
Age groups

Urban/rural

Education

Work situation

Income level

Male
Female
youth (18-29)
middle age (30-59)
ageing (60 +)
Village
Town
City
City over 1m
Primary school
Secondary school
University
In paid employment
Retired
Looking for work and unemployed
Self-employed
Low
Middle
High

Financial behaviour score
(mean score 6)
6.0
5.9
5.8
6.2
5.7
6.1
5.9
5.8
5.7
5.1
6.0
6.4
6.2
5.7
4.3
6.8
5.4
5.9
6.7

Source: 2020 Measurement survey

The survey results also allow looking at specific financial behaviours that carry a significant weight in
personal financial well-being outcomes, such as budgeting and active saving.
With respect to budgeting, 75% of respondents declare keeping a personal budget. However, only 33%
make a plan to manage income and expenses, and a similar percentage use a banking app or money
management tool to keep track of outgoings.
Looking at variations across population groups can yield further interesting insights to inform financial
literacy policy and initiatives. There are strong differences by income: 39.8% of those on high incomes
make a plan to manage income and expenses, versus 30.9% of those on low incomes. There are equally
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important differences by educational background: 44.9% of those who attended university, versus 35.9%
for those who only attended secondary school.
With respect to different forms of active saving, on average 72.3% of Austrians pay money into a savings
or deposit account. This percentage is 87.8% for those with a university degree but only 71.9 for those
who attained secondary education. The percentage of Austrians who invest in stock and shares is very
low, at 9.1%. This hides strong disparities, such as those by education: 20.9% of those with a post-graduate
degree invest in stocks and shares, compared to 16% for those with a university degree and 9.5% of those
with secondary education. Even stronger differences can be found by occupational status: 21.3% of those
who are self-employed invest in stock and shares, versus only 10.7% of those that are not self-employed.
Additional insights on the composition of financial assets held by Austrian households can be found in
Box 3.1.

Box 3.1. Austrian households’ financial assets
Figures from 2017 indicate that Austrian households’ financial wealth stood at 668 billion (OeNB, 2019). Despite an
evolution in the composition of financial wealth characterised by a decreasing share of currency and deposits, whose
role has decreased as households total financial wealth expanded, these still make up around 40% of the total
financial wealth held by Austrian households.

Figure 3.1. Components of financial wealth (2019)
Currency and deposits
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Note: Financial assets, such as saving deposits, investments in equity, shares and bonds, form an important
part of overall wealth of households, and are an important source of revenue, either through the sales of these
assets, or as a source of property income (such as interest and dividends). Pension entitlements are only
included, if they relate to (funded) employment-related schemes, which may affect cross-country comparability
to a considerable extent. Developments in the short term may show quite diverse movements, depending on
the risk profile of the assets. The value of shares, for example, can show a relatively high volatility over the
years. This indicator represents total financial assets of households per capita in US dollars at current PPPs
Source: OECD (2020), Household financial assets (indicator). doi: 10.1787/7519b9dc-en (Accessed on 13
December 2020)
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The percentage of currency and deposits is moderately high compared to the average among EU countries that are
members of the OECD. Latest comparable data from the OECD (2016) puts Austria among the countries with higher
percentages of this asset class (see Figure 3.2).

Figure 3.2. Currency and deposits as percentage of households’ financial assets in the EU
members of the OECD
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Note: Financial assets, such as saving deposits, investments in equity, shares and bonds, form an important part of overall
wealth of households, and are an important source of revenue, either through the sales of these assets, or as a source of
property income (such as interest and dividends). Pension entitlements are only included, if they relate to (funded)
employment-related schemes, which may affect cross-country comparability to a considerable extent. Developments in the
short term may show quite diverse movements, depending on the risk profile of the assets. The value of shares, for
example, can show a relatively high volatility over the years. This indicator represents total financial assets of households
per capita in US dollars at current PPPs.
Source: Source: OECD (2020), Household financial assets (indicator). doi: 10.1787/7519b9dc-en (Accessed on 13
December 2020)

Financial attitude
The OECD/INFE questionnaire also captures the attitudes of respondents towards the long-term, seeking
to identify preferences for the short-term that could hinder respondents’ improved financial well-being and
resilience. Respondents are asked to use a scale to indicate the extent to which they agree or disagree
with the following statements: “I tend to live for today and let tomorrow take care of itself”, “I find it more
satisfying to spend money than to save it for the long-term” and “Money is there to be spent”.
Austria scores 3.1 on attitudes, compared to an OECD average of 3.0 and a Euro Area average of 3.2.
The percentage of Austrians that reach the minimum target attitude score is 49%, which means that 51%
of Austrians exhibit attitudes that might hinder positive financial behaviours.
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Table 3.6. Financial attitudes
Attitude score
Austria (14.4)
Germany (13.9)
Italy (11.1)
Slovenia (14.7)
Portugal (13.1)
OECD 12 average
Euro area 5 average

3.1
3.1
3.0
3.6
3.2
3.0
3.2

Notes: OECD Members that took part in the survey are: Austria; Colombia; Czech Republic; Estonia; France; Germany; Hungary; Italy; Korea;
Poland; Portugal; and Slovenia. Euro Area countries are Austria, Italy, Germany, Portugal and Slovenia.
Source: 2020 Measurement survey

Financial inclusion13
Financial inclusion measured as having a bank account and access to banking services is very high in
Austria. Account ownership, as measured by the World Bank 2017 Global Findex (World Bank, 2018), is
at 98% and slightly higher than the average of the entire Euro area (95%). Austria displays higher than the
Euro average financial inclusion levels as measured by account ownership in particular for young adults
(15-24), among which account ownership is 93%, and for potentially vulnerable groups such as those out
of the labour force and those with lower educational attainments (primary school or less).

Table 3.7. Financial inclusion in Austria (2017 levels)
Account (%
age 15+)
Austria
Entire Euro
area

Account, male
(% age 15+)

Account,
female
(% age 15+)

Account,
young adults
(% ages 1524)

Account, out
of labour force
(% age 15+)

Account,
primary
education or
less
(% ages 15+)

Account,
income,
poorest 40%
(% ages 15+)

98%

98%

98%

93%

96%

96%

98%

95%

97%

94%

79%

91%

89%

94%

Source: Global Findex, World Bank, 2018

The OECD/INFE measurement of adults’ financial literacy permits investigating more granular aspects of
financial inclusion, and in particular the demand-side of the phenomenon i.e. awareness and usage of
products. OECD/INFE data confirms that awareness of financial products is not an issue, with 93% of
Austrians aware of at least five financial products listed in the OECD questionnaire.
Around 40% bought a financial product in the last year before being interviewed, in line with the OECD
average of 41%. The percentage of Austrians who turned to family and friends to borrow or save is very
low, at 12.9%, an indicator of low levels of informality.

13

Financial inclusion refers to the process of promoting affordable, timely and adequate access to a wide range of
regulated financial products and services and broadening their use by all segments of society through the
implementation of tailored existing and innovative approaches including financial awareness and education with a view
to promoting financial well-being as well as economic and social inclusion (Atkinson and Messy, 2013).
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Figure 3.3. Product awareness and choice
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Source: 2020 Measurement survey

The OECD/INFE questionnaire also captures data on product holding. A set of four indicators identify
respondents who currently hold:


saving, investment or retirement products, which are not mandatory (such as state pension,
obligatory health insurance, or others);



payment products (or transaction accounts), such as a current account or mobile money (excluding
credit cards, which are counted as a credit product and other types of accounts that may offer
payment facilities such as savings accounts), debit cards or pre-paid payment cards;14



insurance products (vehicle, health, personal liability or home contents); and



credit product (any formal bank loan, or mortgage).

The most widely held products in Austria are payment products (98% of the population), followed by
savings/investment/retirement products (88.5%), insurance (74.5%) and credit (56.6).

14

The four measures use pre-defined categories of products and do not count the same response in more than one
measure, and so for example, products designed primarily for other reasons but which include payment facilities are
not included in ‘payment products’. Note also, that as the payment products categorisation separates out savings
accounts and payment accounts, it is not comparable to measures of ‘banked’ and ‘unbanked’ consumers, which
typically combine both.
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Figure 3.4. Product holding
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Source: 2020 Measurement survey

Financial resilience
Financial resilience can be thought of as the ability of individuals or households to resist to financial shocks
and to cope with the financial consequences of expected or unexpected events. Financial education can
contribute to greater financial resilience, both in the short and long-term.
The OECD/INFE survey can provide insights into this measure by looking at some elements that contribute
to individuals’ financial resilience: keeping control over money, taking care with expenditure, availability of
financial cushion, coping with a financial shortfall, planning individual finances, and fraud awareness.

Table 3.8. Elements of financial resilience
Questions capturing financial resilience in the OECD/INFE Toolkit

Percentage of adults that responded
YES or agreed with the statements

Active saver
Long-term financial goal
Agreeing with statement: Before I buy something I carefully consider whether I can afford it
Agreeing with statement: I pay my bills on time
Agreeing with statement keeping watch on finances
Not always being able to cover costs in the past 12 months
Agreeing with statement: I tend to worry about paying my normal living expense

87.8
53.1
66.4
84.5
83.2
14.0
9.9

Agreeing with statement: I am concerned that my money won’t last

22.4

Agreeing with statement: I am just getting by financially

35.9

Source: 2020 Measurement survey
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Some elements are worth highlighting:


Active saving and financial cushion: The availability of liquid savings is an important element of
financial resilience, as it can underpin the capacity to withstand financial shocks. While 87.8% of
Austrians actively save, in case of lost income almost 37% of Austrians would have a financial
cushion of a month or less (13.4 of about one week), 21% of about three months, and 31.4% of six
months or above.



Financial stress: The percentage of Austrians that were not able to cover cost in the previous 12
months, at 14%, is among the lowest of the OECD and the lowest of the Euro area sample.
However, 35.9% of Austrians declare that they are just getting by financially, 22.4% are worried
that money will not last, and around 10% worry about paying normal living expenses.



Financial planning: while 87.8% of Austrians actively save, only 53.1% have a long-term financial
goal.

Some of these elements can also provide insights into levels of financial well-being.

Financial well-being
The OECD definition of financial education identifies financial well-being as the ultimate goal (see Box 1).
The OECD/INFE survey instruments recognises this ultimate objective and includes questions that aim to
capture elements of financial well-being building on the financial well-being measure developed by the
United States Consumer Financial Protection Bureau (CFPB, 2015). The CFPB definition of financial wellbeing implies having financial security and financial freedom of choice, in the present and in the future.
The OECD/INFE questionnaire captures a measure of financial well-being by looking at five statements:


Because of my money situation, I feel like I will never have the things I want in life



I am just getting by financially



I am concerned that my money won’t last



I have money left over at the end of the month



My finances control my life

The financial well-being score of Austria (11.4) is, together with that of the Czech Republic, the highest
among the countries participating in the OECD 2020 measurement exercise. Despite the favourable
comparison, this score is just about over half of the possible maximum score for this measure (20, meaning
that Austria reaches 57% of the maximum). This suggests that financial stress and worry about financial
matters is cause of concern in Austria, on average. This is likely to be even higher among the most
vulnerable target groups.
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4 The actors active in the provision of
financial education in Austria

The Austrian stakeholders active in the provision of financial education provision, or that engage in
research activities that are relevant for financial literacy policies and initiatives, span the entire spectrum
from public authorities to private sector and not-for-profit institutions. This section will describe these
actors, focusing on the presence of explicit or implicit mandates for public authorities, and presenting nonpublic stakeholders according to the categories identified in the OECD/INFE Guidelines for the Involvement
of private and not-for-profit stakeholders in financial education (OECD, 2014a).

Public authorities
Eight public authorities are involved in the provision of financial education in Austria. These include
government ministries, financial sector regulators and independent agencies:


Five Federal Ministries: Federal Ministry of Finance; Federal Ministry of Social Affairs, Health, Care
and Consumer Protection; Federal Ministry for Digital and Economic Affairs; Federal Ministry of
Education, Science and Research; Federal Ministry of Climate Action, Environment, Energy,
Mobility, Innovation and Technology



The Central Bank of Austria (OeNB)



The Austrian Financial Market Authority (FMA)



The Austrian Environment Agency (Umweltbundesamt)

Mandates
Austrian public authorities justify their involvement in financial education on the grounds of explicit or
implicit mandates. An analysis of the respective mandates of public authorities in Austria is relevant in
particular bearing in mind their possible contribution to the implementation of the national financial literacy
strategy for the country.
Clear mandates are instrumental in design and implement financial literacy policies that are more
(financially) sustainable, they can facilitate cooperation among public authorities and the identification of
clearer responsibilities. Mandates are also instrumental in ensuring greater accountability and visibility to
the public, as well as whole-of-government recognition. They facilitate engaging with a wider range of
public stakeholders in the implementation phase (OECD, 2012a; OECD, 2015c).
These mandates can be explicit, enshrined in an institution’s founding acts or revisions thereof or granted
by law or regulation, or implicit, i.e. derived from wider responsibilities (see Table 4.1). Strengthening
financial literacy is part of the overall government programme; consequently, all Federal Ministries can be
expected to contribute to this public policy objective. Beyond this whole-of-government contribution to
financial literacy, some Ministries possess specific mandates.
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The Ministry of Finance was tasked by the government to initiate the financial literacy strategy for the
country. Explicit mandates are also those of the Federal Ministry of Social Affairs, Health, Care and
Consumer Protection (BMSGPK), Federal Ministry of Education, Science and Research (BMBWF) and the
Federal Ministry of Climate Action, Environment, Energy, Mobility, Innovation and Technology. An
additional explicit mandate is displayed by the Central Bank of Austria (OeNB).

Table 4.1. Nature of the financial literacy mandates of Austrian public authorities
Public authority
All Federal Ministries15

Federal Ministry of Finance (BMF)

Federal Ministry of Social Affairs,
Health, Care and Consumer
Protection (BMSGPK)
Federal Ministry for Digital and
Economic Affairs (BMDW)
Federal Ministry of Education,
Science and Research (BMBWF)

Federal Ministry of Climate Action,
Environment, Energy, Mobility,
Innovation and Technology (BMK)
The Central Bank of Austria (OeNB)

The Austrian Financial Market
Authority (FMA)

Financial literacy mandate
All concerned Federal Ministries can be expected to contribute to raise the financial literacy
of the Austrian population, as financial literacy is part of the government programme:
“Strengthening the financial literacy of young and old:
 Increased integration of the fundamentals of economic understanding and financial
knowledge as well as critical financial education and its importance for the economy as
a whole and society in domestic curricula
 The aim of Austria's participation in the corresponding module of the PISA tests 16
 Lifelong, extra-occupational courses on the capital market with private partners to
enable participation in society as a whole"
Explicit: the Ministry of Finance has the legal mandate to initiate the design of the national
financial literacy strategy for Austria and the promotion of public engagement in the capital
market.
Explicit: part of the statutory mandate to act as a general coordinator of consumer policy in
Austria. Consumer information and education are essential tasks of Austrian's consumer
policy.
Implicit: the BMDW sees financial literacy as a subset of entrepreneurship education, which
is among the responsibilities of the Ministry.
Explicit: the Ministry is responsible for the content of schools’ curricula, and its mandate
covers schools from primary to higher education and vocational schools, universities and
research institutions. The curriculum includes economic and consumer education as a
cross-curricular subject. Among its key responsibilities is providing young people with the
necessary knowledge and skills for life and for their future profession, to nurture
independent judgement and the ability to take part in the economic and cultural life.
Explicit: financial literacy is part of the implementation of the Austrian Green Finance
Agenda of the Federal Ministry of Climate Action and the Federal Ministry of Finance.
Explicit: Financial literacy is part of the mission statement of the central bank and has been
identified as one of the central bank's strategic priorities for the coming years. In addition,
OeNB is a Full Member of the OECD International Network on Financial Education.
Implicit: the FMA’s responsibility for financial literacy is implied through the legal mandate
for the stability of financial markets and the responsibility for reinforcing confidence in the
ability of the Austrian financial market to function, while acting in a preventive manner with
respect to compliance with supervisory standards, and protecting investors, creditors and
consumers alike. In addition, the FMA is responsible for combating unauthorised business
and financial fraud, for which financial literacy is one of the main tools. The FMA has also a
mandate for collective consumer protection and therefore the responsibility for transparent
and objective Consumer Information.

Source: Mapping survey
15

The main competencies and statutory mandates of Federal Ministries in Austria are mentioned in the Bundesgesetz
über die Zahl, den Wirkungsbereich und die Einrichtung der Bundesministerien (Bundesministeriengesetz 1986 –
BMG) - BGBl. Nr. 76/1986.
16

Austria will participate in Financial Literacy Option of the next round of the OECD Programme for International
Students Assessment (PISA). For more information on past exercises please visit: www.oecd.org/daf/fin/financialeducation/oecdpisafinancialliteracyassessment.htm
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Activities
Public authorities in Austria, acting on the basis of their mandates and on wider responsibilities and
expertise, are already active in the design and implementation of financial education initiatives. These
range from the provision of information through consumer websites, to the development of pedagogic
materials for students and teachers, to the direct involvement in training of target audiences.


The Austrian National Bank (Oesterreichische Nationalbank, OeNB) offers a range of financial
education initiatives, many of which under the branding Eurologisch17, from the financial education
website of the central bank. These initiatives are addressed at students, teachers, and at the
general population and include the provision of information, pedagogic material and trainings
delivered in a school context. In addition, the OeNB is a Full Member of the OECD/INFE, and
participates in OECD/INFE international financial literacy measurement surveys.



The Federal Ministry of Social Affairs, Health, Care and Consumer Protection (BMSGPK),
building on its statutory responsibility for consumer policy, conducts a consumer survey every two
years (Konsumentenbarometer) to assess consumers' knowledge on their rights. It also manages
a consumer website18 that provides information and resources on a wide range of consumer topics,
including financial ones such as banking, insurance, investing and credit. The website also hosts
pedagogic material for teachers, intended for primary and secondary school levels. The BMSGPK
supports teaching in schools also through Cocolab (COnscious COnsumer LABoratory), an
exhibition housed within the Social and Economic Museum (Gesellschafts- und
Wirtschaftsmuseum) which offers an interactive learning environment that can support the teaching
of consumer education (including financial literacy topics) to 13-19 years-old.



The Federal Ministry of Education, Science and Research (BMBWF) is responsible for the
curriculum taught in Austrian schools from primary to higher education and vocational schools. The
BMBWF is currently undertaking the necessary steps for the inclusion of financial literacy as a
mandatory cross-curricular subject (Übergreifendes Thema) in primary schools and secondary
schools, expected in 2023.



The Federal Ministry of Climate Action, Environment, Energy, Mobility, Innovation and
Technology (BMK) is currently working on the development of comprehensive expertise and
knowledge on environmental and climate-related topics and their interaction with the financial
sector as part of the Green Finance Agenda jointly implemented with the Ministry of Finance.
Beginning in September 2019, as part of the initiative Green Financial Literacy, the BMK has
gathered stakeholders to develop a Roadmap on green financial literacy and to analyse the need
for specific training on sustainable finance for key financial sector and civil society stakeholders.



Another public institution is active in the field of green financial literacy, the Environment Agency
Austria (Umweltbundesamt). This authority collaborates with the BMK in delivering training for
financial sector professionals and contributes to the definition of the Green Financial Literacy
agenda.



The Austrian Financial Market Authority (FMA) provides financial education as part of its mission
to prevent financial frauds to investors and to reinforce the stability of the Austrian financial markets
and trust in its functioning. The FMA responds to investors in writing or over the telephone, and
receives and follows up to investors’ complaints. The FMA developed a website for consumers,
the "A-Z of Finance" offering relevant Information on frequently asked topics, and cooperates with
other stakeholders in the Investment Challenge, an online challenge to familiarise young people
with shares and investing. As a complement to these activities, the FMA also issues newsletters

17

https://eurologisch.at/

18

www.konsumentenfragen.at
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and investors warnings. Further the FMA has established an information initiative on relevant topics
for various target groups of consumers, called "Let's talk about money". Every month, exciting
aspects of different basic financial topics are presented and answers to everyday financial
questions are given. This format offers an objective source of information in view of the breadth
and complexity of the various financial topics and to everyday questions about money. The FMA
derives the topics for that format from the most frequent enquiries in its consumer information and
then prepares them briefly and in simple language.

Private and not-for-profit stakeholders
Thirty-one non-public institutions responded to the mapping survey and provided information on their
expertise and involvement in the provision of financial education in Austria. These stakeholders can be
categorised according to the criteria identified by the OECD/INFE Guidelines for Private and Not-for-profit
Stakeholders in Financial Education (OECD, 2014a), as follows:


20 not-for-profit organisations with no direct link to the financial sector and with an interest in
financial education



7 not-for-profit organisations with links to the financial sector but no direct commercial interest



3 for-profit institutions providing financial services



1 for-profit institutions delivering financial education as a business activity.

Table 4.2 presents them according to these categories.

Table 4.2. Non-public stakeholders active in financial education in Austria
Classification based on the OECD/INFE Guidelines for the involvement of private and not-for-profit stakeholders in
financial education.
Category of non-public stakeholder
Twenty not-for-profit organisations with no direct link to the
financial sector and with an interest in financial education
(non-governmental organisations (NGOs), consumers’
associations, trade unions, research institutions, teachers’
unions, parents’ associations, etc.)

Stakeholders


Federal Chamber of Labour (Bundesarbeitskammer
Österreich)



Austria Museum for Social and Economic Affairs
(Österreichisches Gesellschafts- und
Wirtschaftsmuseum)



Julius Raab Foundation



Verein wendepunkt (women’s counselling and shelter)



Research and Universities:
o Institute of Business Education at Vienna University
of Economics and Business
o The University College of Christian Churches for
Teacher Education Vienna/Krems
o iBW Austria Research and Development in VET



Debt counselling organisations (Schuldenberatungen)19:

19

Debt advice is a well-established service in Austria, and the debt counselling organisations (Schuldenberatung,
plural Schuldenberatungen) cover the entire country. They have a legal statute via social welfare laws of individual
federal states, in which debt counselling is explicitly mentioned or explicitly funded. See NÖ Sozialhilfegesetz (NÖ
SHG 2000, LGBl 9200 idF 1.5.2004; Steiermärkisches Sozialhilfegesetz, LGBl 29/1998 idF 29/1998;
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o ASB Schuldnerberatungen GmbH (asb)
o Consumer Advice - Chamber of Labour Upper
Austria
o ifs Schuldenberatung
o KLARTEXT - Finanzielle Gesundheit / Verein
Schuldnerberatung Oberösterreich
o Schuldenberatung Burgenland
o Schuldenberatung Salzburg
o Schuldnerberatung Kärnten
o Schuldnerberatung Niederösterreich GmbH
o Schuldnerberatung Steiermark GmbH
o Schuldnerberatung Wien, Finanzbildung
o Schuldnerhilfe OÖ


Junior Achievement Austria



Attac Austria



Erste Financial Life Park (FLiP)



Erste Stiftung



Austrian Bankers Association



Federation of Austrian Industries



Austrian Federal Economic Chamber



Training platform of the Austrian Insurance Industry
(Bildungsakademie der Österreichischen
Versicherungswirtschaft)



Zweite Sparkasse

Three for-profit institutions providing financial services
(e.g., banks and other financial institutions, including
microfinance institutions, credit institutions, insurance
companies, pension funds, stock exchanges, individual
financial professionals/providers (including fund and asset
managers), and other companies with a licence to provide
financial services)



BAWAG Group



ING Austria



Vienna Stock Exchange (Wiener Börse AG)

One for-profit institution delivering financial education as a
business activity
(e.g., private service providers that are contracted out to
carry out financial education on behalf of other public, private
and not-for-profit institutions. This group also includes
consultancy firms)



Three Coins

Seven not-for-profit organisations with links to the financial
sector but no direct commercial interest
(e.g., industry associations (e.g., associations of banks,
investment funds, insurance companies, pension funds, etc.)
as well as financial institutions’ foundations and financial
ombudsmen)

Source: Mapping survey

Oberösterreichisches Sozialhilfegesetz (OÖ SHG) 1998, LGBl 82/1998 idF LGBl 68/2002; Wiener Sozialhilfegesetz
(WSHG), LGBl 11/1973 idF LGBl 16/2003). Schuldnerberatungen are also mentioned in §§ 192, 267 Insolvenzordnung
(IO) (Insolvency Act), which states that debt counselling agencies can represent individuals in debt settlement
procedures instead of a personal appointed lawyer. Besides the legal representation of citizens in settlement
procedures, they also address social concerns, such as debt prevention through financial education initiatives.
Additionally, § 268 IO regulates a debt counselling symbol that can only be used by debt counselling agencies which
have been granted preferential status as recognized debt counselling agencies pursuant to § 267(1) IO.
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Existing forms of cooperation
Stakeholders in Austria, from the public, not-for-profit and private sectors, engage in forms of cooperation
in the design and delivery of financial education initiatives, notwithstanding the lack of a federally coordinated approach to financial education. Some examples include (see also the next chapter):


The Federal Ministry of Climate Action, Environment, Energy, Mobility, Innovation and Technology
established two working groups with the Ministry of Finance in the context of the Roadmap Green
Financial Literacy. The working groups are conducting an analysis of the training needs on green
finance and designing the training formats.



The Austrian Federal Economic Chamber, the Sparkassen Verband Österreich and ibw Institut fur
Bildungsforschung der Wirtschaft Austria cooperate through the working group Economy and
School (Arbeitsgemeinschaft Wirtschaft und Schule) to support financial education campaigns,
develop material for teachers and, campaigns in support of entrepreneurship.



The OeNB arranges twice a year a Roundtable of Financial Education among public authorities as
well as not-for-profit organisations with no links to the financial sector. Additionally, OeNB has an
official cooperation-agreement with the Vienna University of Economics and Business and it is the
national coordinator of the Global Money Week.



Debt counselling organisations formally cooperate on financial education issues through a Working
Group, set up in 2004 by the umbrella organisation ASB Schuldnerberatungen GmbH with financial
education experts from the organisations in the federal states. The working group undertakes data
collection and preparation of figures, engages in public relations work on these issues, and notably
exchange on programme implementation. The working group was instrumental in the
implementation of the “Financial Driving License” (Finanzführerschein) by several
Schuldenberatungen across the country.



The Federal Ministry of Education, Science and Research (BMBWF) works together with
stakeholders from all sectors as they are involved in supporting financial education in schools, and
with stakeholders that provide specific sectoral expertise for example into curriculum development.



Colleges for Higher Education, tasked with the professional development of teachers, cooperate
with several stakeholders in training teachers on financial literacy topics.



A new Foundation for Economic Education (Stiftung für Wirtschaftsbildung) was set up in
December 2020 by the Chamber of Labour, the ERSTE Foundation, the Federation of Industry,
the Innovation Foundation for Education, the MEGA Education Foundation, the OeNB and the
Austrian Federal Economic Chamber. The foundation will focus on the introduction of financial
education in schools, and its work programme will specifically address three areas: anchoring
financial education to the new curriculum in the formal education system, the development of
support measures for pedagogues and campaigns to raise awareness across stakeholders in
Austria. The Foundation will benefit from 1.4 million euros annually over a period of three years,
with the option of extending the Foundation's activities for a further three years.
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Box 4.1. The involvement of non-public stakeholders in the design and implementation of a
national financial literacy strategy
The involvement of non-governmental stakeholders in financial education can take various forms.
These depend on the presence and level of development of a national strategy, on the readiness of
stakeholders to cooperate among themselves and with public authorities, as well as national
circumstances such as financial market development, role played by research institutions in contributing
to public policy, levels of cooperation between government and NGOs.
The potential roles that can be played by non-public stakeholders justify the importance of mapping
exercises and the relevance of establishing a dialogue with stakeholders from the start of the
preparation of a national financial literacy strategy.
Non-public stakeholders can contribute to the design and implementation of financial education
initiatives at the national level through:


the preparation and/or development of the national strategy framework in co-operation with
public authorities;



the implementation of the national strategy framework or other financial education initiatives,
alone or in co-operation with other stakeholders (e.g. from the public, private, and not-for-profit
sectors);



the participation in public-private partnerships (where private and not-for-profit stakeholders
may have different roles and can be involved to varying degrees, including the definition of
objectives, the implementation of initiatives, and the provision of funding);



the support by the private sector to national and international public and not-for-profit bodies,
initiatives, and research through mandatory or voluntary contributions, in the form of financial
resources or in kind;



the preparation of dedicated financial education material and resources; the delivery of training
programmes, face-to-face or using a variety of media (television, radio, websites, etc.); as well
as the organisation of awareness/sensitisation campaigns and related events, including
contests and annual financial literacy days/weeks;



the training of trainers, and the professional development of teachers delivering financial
education in schools; and



the monitoring and evaluation of financial education programmes.

(Source: OECD, 2014a).

FINANCIAL LITERACY IN AUSTRIA © OECD 2021

52 

5 Financial education initiatives by
target group

Financial education provision in Austria is mainly targeted at young people, mostly in the formal school
system. Young people in primary or secondary schools are the target group of 58 initiatives. Of these, 28
also target young people out of schools. Twenty-two initiatives target the general population, and the
remaining ones target specific categories of the population defined either by socio-economic characteristic
or by their financial vulnerability. These are in descending order by number of initiative: the unemployed,
women, people struggling with debt, working adults, elderly citizens, retail investors, and micro and small
entrepreneurs.

Figure 5.1. Financial education provision by target audience
Number of financial education initiatives addressed at different population groups (each initiative can address more
than one target)
Young people in schools
Young people out of schools
All population
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Source: Mapping survey

This chapter will first describe current forms of provision for young people, mainly in a formal education
setting, followed by provision for the general population. It will then describe the initiatives that are
specifically addressed at the remaining categories.

Young people in schools and outside
Young people are the target audience that receives the most attention by Austrian stakeholders. Fifty-eight
initiatives target students of different grades in schools. Of these, 28 target also young people outside of
schools, i.e. the delivery channel and method allows for fruition both in a school context and outside. This
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is the case of museums or interactive experiences, workshops or qualifications delivered in the
stakeholders’ premises, e-learning modules or mobile apps. Only three initiatives target exclusively young
people outside of schools. Given the predominance of delivery in a school setting, the analysis and
presentation of information will be structured around provision in schools.
Financial education may currently be taught as an optional, cross-curricular subject in Austrian primary
and secondary schools. Stakeholders from across all categories support the teaching of financial education
either directly through their presence in schools and by welcoming students to their premises, or indirectly
through the development of pedagogic materials for teachers or teachers training.

An evolving legislative framework: towards mandatory financial education as a crosscurricular subject
Financial education, as part of economic and consumer education, is currently taught as an optional crosscurricular subject in Austrian schools. This will change in 2023, with the application of new curricula in
which financial literacy will still be a cross-curricular subject, but mandatory across Austrian schools.
As this mapping report is prepared, the Federal Ministry of Education, Science and Research is developing
the new curricula for primary and secondary schools 20, which will come into force in 2023 gradually across
grades. Given its increasing relevance for financial and individual well-being, financial literacy will be
addressed as a mandatory cross-curricular subject (Übergreifendes Thema) in all curricula. As a Thema,
financial literacy will carry a bigger weight in terms of implementation in the curricula compared to the one
it currently enjoys: financial literacy topics will be included compulsorily in the curricula of all schools and
grades through specific competence descriptions.
The provision of financial education in Austrian schools currently takes place in the framework of the
General Decree on the cross-curricular principle of economic and consumer education (Grundsatzerlass
Wirtschafts- und Verbraucher/innenbildung) (BMBW, 2015). This decree, adopted in 2015, covers all
grades of all school types. Financial education, as part of economic and consumer education, is a subject,
and is taught as part of subjects such as Geography and Economics, Macro and Business Economics
(identified as supporting subjects). The General decree recognises that links can also be made with other
subjects such as History and Social Studies / Citizenship Education, Biology, German, Mathematics,
Physics, Arts, Philosophy, Religion, Home Economics and Nutrition, or Chemistry.
The focus of this decree goes beyond financial literacy. Among the key tasks of Austrian schools are to
provide young people with the knowledge and skills necessary to thrive in life and in their future profession,
and to take part in the economic and cultural life in Austria and Europe (Austrian Federal Government,
1968). The law recognises that, to meet this objective, schools need to provide students with the
competences to exercise their roles of economic citizens, members of the workforce, and consumers in a
competent and ethical manner. Financial education is intended to support this wider objective.
Among the competences identified in the General Decree some are matching the core competencies on
financial literacy identified in the OECD Core Competencies Framework (OECD, 2015b):


having sufficient basic and key competences to orient and participate in economic life;



knowing the basics of establishing and managing a household on one’s own responsibility and
taking into account one’s personal life situation;



being able to reflect on one’s personal needs, economic possibilities and values;



knowing the basic rights, duties and options as consumers when concluding contracts;

20

The Federal Ministry of Education, Science and Research has overall responsibility for legislation and curricula in
compulsory education, including public compulsory schools, VET at the secondary level and private schools.
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being equipped with sufficient basic mathematical skills to be able to manage personal finances,
make decisions tailored to one’s own economic circumstances and make provisions for the future;



knowing the extent and effects of the use of digital data and their interconnectedness, and
responsibly manage one’s personal data.

The General Decree also suggests a teaching methodology. It stresses in particular that the starting point
can be the everyday life of students, and that they should be led to reflect on their own behaviours. The
subject should raise awareness of individual actions and their consequences.

Box 5.1. Financial literacy topics only partially addressed by current Austrian textbooks
The project Financial Core Competencies in Austria, jointly developed in 2019 by the Vienna University
of Economics and Business, the Karl-Franzens-University Graz and the OeNB (Fuhrmann B., Riess J.
Aflenzer B., 2019), investigated to which extent financial literacy core competencies are covered in the
Austrian curriculum for primary and secondary schools, and to which extent this is reflected in approved
textbooks.
The project looks in particular at the anchoring to the Core Competencies on Financial Literacy for
Youth (OECD, 2016b), developed by the OECD International Network on Financial Education.
The study finds that despite some points in common between the Austrian curriculum and the content
of the OECD/INFE Core Competencies for Youth, this does not fully translate in the content of
textbooks. Financial literacy content is marginally reflected in textbooks, and focused mostly on two of
the four content areas: “Money and Transactions” and “Planning and Managing”. What is notably
missing are the areas “Risk and Reward” and “Financial Landscape”, which include essential topics
such as identification of risks, safety nets and insurance, balancing risk and reward, or the
understanding of financial consumer protection provisions and of frauds.

Stakeholders supporting teaching of financial education in schools
The General Decree recognises the role that can be played by experts from outside the school system,
business and consumer organisations, consumer protection agencies, NGOs, museums, etc. These
different stakeholders are well represented among the organisations supporting the teaching of economic
and consumer education in Austrian schools.
According to the results of the mapping, twenty-six stakeholders currently support the teaching of financial
education in schools of all levels, either directly through their presence in schools and by welcoming
students to their premises, or indirectly through the development of pedagogic materials for teachers or
teachers training. These stakeholders are:


Public authorities: OeNB, Federal Ministry of Social Affairs, Health, Care and Consumer Protection
(BMSGPK).



Not-for-profit organisations with no links to the financial sector: Austrian Museum of Social and
Economic Affairs, the University College of Christian Churches for Teacher Education
Vienna/Krems, iBW Austria Research and Development in VET, Institute of Business Education at
Vienna University of Economics and Business, nine debt counselling organisations (see also
Box 5.4), Junior Achievement Austria, Attac Austria.



Not-for-profit organisations with links to the financial sector but no direct commercial interest:
Austrian Bankers Association, Austrian Federal Economic Chamber, Erste Financial Life Park
(Flip), Erste Foundation, Training platform of the Austrian Insurance Industry (Bildungsakademie
der Österreichischen Versicherungswirtschaft), Zweite Sparkasse.
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For-profit institutions delivering financial education as a business activity: Three Coins.



For-profit institutions providing financial services: ING, Wiener Börse. Some respondents indicate
cooperating with other for-profit institutions providing financial services (see Box 5.2).

Box 5.2. Preventing aggressive marketing in schools: Austrian legal framework
The OECD/INFE Guidelines for the involvement of the private and not-for-profit sector in financial
education (OECD, 2014a) state that the “involvement of private and not-for-profit stakeholders should
be designed in such a way to enhance its efficiency and outreach, and to identify and address, to the
extent possible, potential conflicts of interest that can arise when institutions with a commercial interest
are involved in financial education”.
In Austria, several for-profit institutions providing financial services and not-for-profit organisations with
links to the financial sector provide financial education to young people in schools. While Austria has
not designed a specific framework covering financial education activities, the Federal Ministry of
Education, Science and Research has issued a circular on Commercial advertising in schools Prohibition of aggressive business practices (Federal Ministry of Education, Science and Research
(BMBWF), 2016).
This circular states that while advertising can take place in a school context, this must never be at the
expense of pedagogical credibility and take place during teaching. The circular states that advertising
must be immediately recognizable as such by schoolchildren of all ages, and makes concrete examples
of how this must be put in practice according to the age of the students. The circular further specifies
that advertising products or services during classes constitutes a legal violation. While the inclusion of
extracurricular experts is within the scope of acts regulating Austrian schools, lessons should never
serve as a pretext for presenting or covertly promoting products or services. The circular makes a
concrete example linked to the activities of a financial institution, which distributed branded backpacks,
as not permitted under any circumstances.

Teachers training
Teachers training is an important component for the successful teaching of financial education in schools
(OECD 2012b; OECD, 2014b). The General Decree that currently provides the framework for the teaching
of financial education in schools applies to the institutions responsible for the professional development of
teachers in Austria. These are the University Colleges of Teacher Education, Colleges for Higher
Vocational Education for pre-school pedagogics and Colleges for Higher Vocational Education for social
education, as well as continuous professional development (in-service training) for teachers.
Teachers are responsible for delivering on the mandatory curriculum or - as it is currently the case for
financial education - its optional principles, and may chose the most appropriate pedagogic material. While
several stakeholders from the public and non-public sectors provide a wealth of material and pedagogic
tools to support teachers, some are also supporting the training of teachers in financial education.
The Central Bank of Austria (OeNB) has designed the initiative Euro-Prof’s. This can be attended both in
the context of university teacher training and as part of continuous professional development at OeNB
premises. The focus of the training is on the didactic preparation of complex financial education topics, the
management of personal finances and on how to teach financial literacy matters to young people. In doing
so, the financial literacy unit of the OeNB cooperates with experts at the Vienna University of Economics
and Business Administration, the University of Vienna, the University of Innsbruck and the University of
Graz. The OeNB also offers financial education courses for senior teachers in cooperation with the
University College of Teacher Education. This programme has trained approximately 1300 teachers over
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the biennium 2018-2020, about 650 per year. Additionally, the University College of Virtual Teacher
Education (VPH) is offering MOOCs (Massive Open Online Course) on the topic of financial education as
part of the (voluntary) formal university education of prospective teachers.
The Vienna Stock Exchange designed a teachers training programme, in cooperation with University
Colleges of Teacher Education, with the objective of building capital markets knowledge among teachers
and prepare them for teaching it in the classroom. Teachers attending the trainings come from a variety of
school types (AHS, BMHS and NMS). Trainings take place through workshops, lasting from half a day to
multiple days, and are delivered in cooperation with colleges of higher education. In 2019, the seminars
reached over 1600 teachers through eight different workshops.
Non-governmental organisations are also active in the field of teachers’ training. Debt prevention
specialists from Schuldnerhilfe OÖ contribute to the professional training of existing teachers and the
development of students of University Colleges of Teacher Education, as well as of students of the federal
training institutes for elementary education.

Delivery channels
Stakeholders providing financial education to young people in schools of all levels do so primarily through
face-to-face and digital delivery. This is respectively the case in 39 and 38 examples among the initiatives
mapped by the survey (see Figure 5.2).

Figure 5.2. Financial education in schools: delivery channel
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Source: Mapping

Face-to-face delivery includes examples of lectures, trainings or workshops to support the teaching of
financial education as an optional cross-curricular principle that are delivered in the classroom, through
trained educators or stakeholders’ own staff, or visits by classes to the premises of the delivering
organisation. Digital delivery includes examples of training delivered online in the form of e-learning
modules, and the design and offer of pedagogic materials or mobile applications that can be accessed
online by teachers and students.
These different delivery channels support two modalities of involvement of stakeholders in financial
education in schools: direct involvement, in which at the request of teachers’ stakeholders delivering
financial education content to students, and indirect involvement, in which stakeholders make available
pedagogical materials that are used by teachers and students.
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Direct involvement in teaching
Stakeholders can be directly involved in the teaching of financial education in schools. Many stakeholders
offer content that can be taught over a specific number of teaching units to meet the needs of teachers
and fit in the curriculum. This takes place through face-to-face delivery and digital delivery, in the cases in
which digital supports face-to-face delivery in the classroom or is part of interactive experiences that are
offered outside of schools.
Face-to-face programmes are delivered by both the staff of stakeholders or by professional trainers.
Stakeholders’ own employees typically deliver the programme in the cases in which the organisation is
primarily focused on the provision of education to the public (as it is the case for FLiP, Three Coins, or the
Austrian Museum of Social and Economic Affairs). Similarly, employees are directly responsible for the
delivery when the stakeholder has sufficient activities or interest in financial education to justify the
existence of dedicated financial education units within their organisation. This is the case for the Chamber
of Labour of Upper Austria, the Schuldnerberatung organisations (ifs Schuldenberatung,
Schuldenberatung
Burgenland,
Schuldenberatung
Salzburg,
Schuldnerberatung
Kärnten,
Schuldnerberatung Wien, Schuldnerhilfe OÖ), some private sector entities such as ING, Zweite Sparkasse
or the Vienna Stock Exchange, as well as public authorities like OeNB. Face-to-face delivery also takes
place through the presence of trainers that have been specifically trained by the stakeholder responsible
for the design of the initiative, as it is the case for some of the programmes delivered by OeNB and debt
counselling organisations.
Stakeholders can be directly involved in teaching to the classroom also via digital means. This is the case
of initiatives delivered online, e-learning modules, and examples in which digital tools supports face-toface delivery.
In the first scenario, the OeNB has moved to online delivery part of its financial education offer in the
context of the COVID-19 response (see Box 5.3). In the second scenario, Schuldnerhilfe OÖ offers through
its website Finanzkompetenz seventeen e-learning courses that can be used in approximately two teaching
units, as well as e-learning “nuggets”, which are short courses with about 10 to 15 minutes of length.
Teachers in class can register on the websites and obtain free of charge support material to use the online
resource in the classroom. The Erste Financial Life Park has designed online learning units that make full
use of gamification techniques and provide four modules that address part of the experience students
would get at the FLiP. Teachers can use the challenge to support teaching in class or to revisit some of
the content of a FLiP tour.
Finally, digital tools can also be used in combination with face-to-face experiences. A combination of both
face-to-face training and e-learning is offered by the “Financial Driving Licence” (Finanzführerschein)
delivered by several debt counselling organisations on the model of the programme developed in Upper
Austria, in which some of the modules are offered in the classroom, while others are online (see Box 5.3).
Digital tools can also be used in the case of interactive initiatives in which classrooms leave the school
premises and participate in interactive experiences. Both the Social Economic Museum and the Erste
Financial Life Park (FLiP) make use of tablets loaded with financial education material that support the
delivery of financial education. FLiP makes use of "wallets", i.e. iPads that are used to navigate through
the exhibition, supplying content, establishing links among participants, and allowing visitors to learn at
each of the stations of the learning trail, accompanied by an educator. The Austrian Museum of Social and
Economic Affairs organises workshops in their premises in Vienna as well as roadshows at schools all
over Austria, and in doing so cooperates with OeNB, Wiener Börse and with a private financial institution
(Bank Austria) in delivering their financial education initiatives using a variety of digital tools.
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Indirect support through the design pedagogic resources and extra-curricular activities
Austrian stakeholders support the teaching of financial education in schools also through the design of
pedagogic materials that are available digitally and free of charge and that can be used by students and
teachers.
Among public sector institutions, relevant examples are offered by the Federal Ministry for Social Affairs,
Health, Care and Consumer Protection (BMSGPK), the OeNB and the FMA, which have developed an
extensive offer of financial education material. Beyond the public sector, the Austrian Federal Economic
Chamber (WKO), in cooperation with the Austrian Savings Banks Group (Österreichischer
Sparkassenverband), offer a library of pedagogic material to support both students and teachers in the
teaching of financial education in the classroom. Debt counselling organisations also offer pedagogic
material on their websites, and some do so in cooperation with public authorities, as it is the case of
Schuldnerhilfe OÖ and the Federal Ministry of Social Affairs, Health, Care and Consumer Protection
(BMSGPK).
In twenty-two examples, support to teaching in schools is offered through printed materials, which are
made available to schools. While most of these are printed versions of the digital textbooks or brochures,
some include comics for young pupils or parlour games, as those developed by the OeNB.
In addition, teachers can also be supported in the teaching of financial education by promoting students’
participation in projects, challenges or national contests.
The Austrian Bankers Association, in cooperation with the national newspaper Die Presse, invites students
to choose an editorial project linked to finance, assists them arranging meetings with experts among their
members, with the best articles being published. The Association is also responsible for the implementation
of the European Money Quiz in Austria, an initiative of the European Banking Federation. The Erste
Foundation, FLiP, BMF, WU Vienna and Three Coins organise KARDEA!, an award focusing on issues in
the realm of personal finances, awarding prizes for best projects and ideas on how to sustainably deal with
personal finances. FLiP offers online challenges designed as learning units that build on the content of the
face-to-face FLiP experience using gamification techniques. Some mirror the content of the real FLiP
experience (such as the Financial Life Challenge), while others are specifically targeted at long-term
investing and put saving & investment into perspective (the Investment Challenge, in cooperation with the
Vienna Stock Exchange and Three Coins) or entrepreneurship (the Entrepreneurship Challenge). While
not focusing specifically on financial literacy, the Austrian Federal Economic Chamber and Junior
Achievement Austria, organise the Entrepreneurship Week workshops and the Company Programme.
Entrepreneurship is also the focus of the Youth Start Entrepreneurial Challenges, the result of the
cooperation between the ministries of education of Austria, Luxembourg, Portugal and Slovenia between
2015 and 2018 and based on the Youth Start Reference Framework. Finally, OeNB manages the Austrian
version of the initiative designed by the European Central Bank in cooperation with the participating
national central banks of the Eurosystem (Generation €uro Students´ Award) to give young people in the
last two years of secondary school the opportunity to familiarize themselves with the Eurosystem and
monetary policy.

Desktop and mobile apps
OeNB has developed over the course of 2019 two apps freely available and that can be downloaded by
any citizen, but which are primarily developed for students and young people. The first one, PIA
(Persönliche InflationsApp) is a computer based app that aims at creating a better understanding of
inflation and shopping baskets. The second one, m€ins, is a mobile app and provides the user with an
overview of their financial situation and can be used to understand how much money is left until the end of
the month. It is intended for use in the daily lives of students and young people, to improve the management
of expenses and address specific problems such as over-indebtedness.
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Box 5.3. Financial education in schools: switching to digital delivery to respond to the COVID-19
crisis
The impact of COVID-19 on Austrian schools
With a view to containing the virus, many countries around the world have closed or limited attendance
to schools and/or universities. In Austria, the closures were nationwide from 16 March 2020 and schools
started progressively reopening on 4 May 2020, with all secondary schools reopened by June 3.
Schools were partially closed again on September 4, when the second wave of the pandemic hit.
Excluding the non-compulsory part of the curriculum, students in public institutions in Austria attended
classes for 705 hours per year on average at primary level and 900 hours at lower secondary level in
2019. Each week of school closure therefore represents about 20 hours of compulsory instruction time
at the primary level and 25 hours of compulsory instruction time at lower secondary level during which
students have physically not attended schools (OECD, 2020d).

Moving from face-to-face to online delivery of financial education in schools
Austrian stakeholders responding to the mapping survey report that twenty-seven initiatives
implemented in schools underwent modifications in the delivery or content due to the COVID-19 crisis.
Workshops and face-to-face trainings have been cancelled or moved online, through videoconferencing
tools. As of July/August 2020, some stakeholders had already adapted their financial education offer to
the COVID-19 environment.
Schuldnerhilfe OÖ expanded its financial education offer online to counter the effect of school closures.
It did so by adding new lessons, learning “nuggets” and quizzes, which were developed following the
COVID-19 pandemic. The OeNB was forced to cancel some of its school activities, but also adapted
part of its programme delivery, in particular the initiatives normally delivered at its premises and at the
Money Museum, and transformed it in an e-learning interactive experience. The Euro-Aktiv-online
programme involves students working together with the lecturer on topics like cash and forms of
payment, inflation and money management. The workshop class lasts between 45-100 minutes, and is
adapted to the school grade and wishes of teachers. The OeNB also adapted its programme usually
delivered in schools and launched the Euro-Logo-Online Challenge. The classes are held online and
are given by lecturers specifically trained to the content and its digital delivery. Pupils (7th and/or 8th
school grade) are connected with their smartphones and have to answer real-life questions, contribute
with their own experiences and solve problem-oriented tasks during the interactive presentation.

Objectives and content
The objectives and the content of the initiatives targeting young people in schools are a reflection of the
variety of backgrounds and expertise that characterise Austrian stakeholders, as well as of their views of
the building blocks of financial literacy and more generally of active citizenship.
Many organisations stress the contribution of financial education to building capacity to take autonomous
decisions in an evolving economic and financial landscape. Others make explicit links to the labour market,
especially in the case of vocational and technical training, promotion of entrepreneurship or business
creation, or the prevention of risks such as over-indebtedness. Several stakeholders address money
management and over-indebtedness as a priority.
The weight given to different financial education topics in financial education provision is also a
consequence of this range of expertise and views. It is worth noting that, while a cluster of topics linked to
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money management and avoidance of debt is the most taught in schools, all the topics that were indicated
in the mapping survey are given consideration to some extent:


The most taught topics focus on the promotion of prudent money management, control over money
and basic financial products. These are in decreasing order: budgeting (46), saving (45), banking
and payment products (45), and problem debt and over-indebtedness (42).



Longer-term financial goals, while covered, receive less attention. Investing is addressed by 34
initiatives and safe use of credit by 30. Credit products seem mostly addressed in their potential
negative consequences and not in the positive contribution that they can bring to financial wellbeing if used wisely and under the right circumstances.



Digital financial education seems to receive less attention (27). However, the mapping survey does
not allow a detailed analysis of the extent to which digitalisation of finance is covered under other
topics.



Consumer rights and responsibilities is addressed by 30 initiatives, and frauds and scams
awareness by 22.

Figure 5.3. Frequency of financial education topics in initiatives for young people in schools
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Out of schools: programmes targeting apprentices
Almost the totality of initiatives addressed at young people outside of schools are also offered in a school
context. The remaining few are offered to young people out of schools when they also meet other
demographic and socio-economic characteristics. One targets young women, and will be described later,
and three offer financial education to young apprentices21.
Two programmes are offered by Schuldnerberatungen, Schuldnerberatung Steiermark GmbH, operating
in Styria, and Klartext / Schuldnerberatung OÖ, operating in Upper Austria. The initiatives are intended as
21

Apprentices are persons who are professionally trained and – within the framework of this training – employed on
the basis of an apprenticeship contract with the purpose of learning an occupation given in the list of apprenticeship
occupations at authorised apprenticeship training entities (Federal Act on the Vocational Training of apprentices,
Bundesrecht konsolidiert: Gesamte Rechtsvorschrift für Berufsausbildungsgesetz
www.ris.bka.gv.at/GeltendeFassung.wxe?Abfrage=Bundesnormen&Gesetzesnummer=10006276)
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workplace education programmes, and are directed at employers with young apprentices already enrolled
in company training initiatives.
The objectives of the initiatives are increasing autonomy in financial decision-making, providing knowledge
that will support entrepreneurial development notably on legal issues. The workshops are adapted to the
age of the audience, and can take place over one full day or over multiple days. The workshops delivered
by the two organisations nurture skills that will prevent over-indebtedness and address topics such as
appropriate planning and careful analysis and choice of financial services, money management and
balancing income and expenditure, avoiding debt traps, and financial challenges that apprentices can meet
in their daily life, such as buying a first flat or leasing a car.
Three Coins also puts a focus on young people outside of schools. In special programmes Three Coins
trains youth and social workers (train-the-trainer concept) in the field of financial literacy and already trained
more than 200 multipliers in almost all Austrian federal states. One of these programmes was supported
by the Federal Chamber of Commerce and focussed on apprentices.

Box 5.4. The involvement of debt-counselling organisations in the provision of financial
education to young people in and out of schools, and the Finanzführerschein, the Financial
Driving License
The focus of debt-counselling organisations on youth
Debt counselling organisations have focused on youth since the beginning of their involvement in
financial education in the 1990s. This was due to the presence among their users of an important
proportion of young people that were incurring into unsustainable levels of debt at an early age. Recent
statistics from 2019 indicate that 23% of the clients of debt advice centres in Austria are not yet 30
years old. Young people under 30 that seek the help of Schuldnerberatungen display lower levels of
education than the rest of the users with half of them having completed just compulsory school. They
are also characterised by higher incidence of unemployment, with 40% of them looking for a job (ASB
Schuldnerberatungen GmbH, 2020).
Given this data and the number of initiatives targeting youth, debt-counselling organisations have
created a Financial Education Working Group in the framework of activities of their umbrella
organisation (ASB Schuldnerberatungen GmbH). This network is instrumental in enabling synergies,
and in providing a forum for the exchange of good practices in financial education design and
implementation, among which is the Austrian Financial Education Driving License.

The Finanzführerschein, the Austrian Financial Driving License
The Finanzführerschein (financial driving licence), is a programme first designed and delivered by the
debt-counselling agency of Upper Austria, Schuldnerhilfe OÖ. The format proved successful among
target audiences and this is now implemented by debt counselling organisations in Salzburg,
Burgenland and Vienna.
The objective of the programme is to provide basic financial education on issues that are immediately
relevant for adolescents and young adults, so that they can start their independent financial lives on the
right path and avoid in particular the risks linked to over-indebtedness. Among the stated objectives are
financial self-reliance, a critical approach to financial decisions and the capacity to ask the right
questions to financial services providers, to reflect on consumption decisions and to analyse carefully
advertising messages. Particular importance is given to budgeting skills, and identifying risks while
strengthening decision-making.
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The main target groups are students of polytechnic and vocational schools (9th grade) as well as
adolescents or young adults that participate in social initiatives to support participation in the job market
or are the target of unemployment support measures. The programme is declined according to these
three main segments into basic, for polytechnic schools, professional for vocational schools and
advanced for young people participating in labour market and social programmes.
Five modules are designed and adapted according to the target audience. Three of the five modules
are held by specialists in prevention of over-indebtedness of Schuldnerhilfe OÖ, while the two remaining
modules are conceived as modules for self-development (Selbstbearbeitungsmodule), provided as elearning modules designed and administered by Schuldnerhilfe OÖ but realised by the teacher in class
or by the user independently.
At the end of the programme, participants take a finance check in the form of an online-quiz that is
administered by the teacher in the classroom or the trainer. This quiz is intended in particular to raise
awareness among participants of their knowledge. Participants are given the chance to re-take the quiz
and in doing so get additional indications of which topics to revise throughout the different modules.
The yearly report 2019 from Schuldnerhilfe OÖ shows that young people having taken the
Finanzführeschein are less likely to register for debt counselling, thus indicating that the completion of
the programme is associated to a reduction in over-indebtedness among younger people
(Schuldnerhilfe OÖ, 2019).

Number of young people reached
Financial education in schools takes place in an uncoordinated fashion, at the discretion of teachers; it is
therefore difficult to provide exact figures of the number of students reached by financial education
initiatives for each school grade at the federal level. In responding to the mapping survey, not all
stakeholders have provided figures in this respect. Some stakeholders do however report, either for the
previous year since the inception of the initiative, the number of students reached by their initiative if faceto-face, or of the number of times their digital resources such as websites have been accessed.
Some initiatives report numbers of students reached directly through intervention in schools in the region
of several thousand per academic year. Below are some examples of the information provided by
stakeholders on the reach of the initiatives implemented by stakeholders across Austria when responding
to the mapping survey in August 2020:


Debt counselling organisations, which intervene at the federal state level:
o

ifs Schuldenberatung: 36.010 over the period 2006-2019;

o

Schuldenberatung Burgenland: between 200 and 300 students per year;

o

Schuldenberatung Salzburg: around 800 pupils per year;

o

Schuldnerberatung Kärnten: approximately 2000 citizens a year (including students);

o

Schuldnerberatung Wien, Finanzbildung: about 1000 students per year, with a stated goal for
2021 of 3000;

o

Schuldnerhilfe OÖ: 3.500 students and young adults per year for the Financial Driver’s Licence,
4.000 per year for workshops, and 20.000 hits per year for the websites they host.



Three Coins: 800 pupils per year (founded in 2012), KARDEA! around 600 pupils per year,
awareness campaigns and digital learning activities reached more than 100 thousand people; 200
youth workers.



Erste Financial Life Park (FLiP) has reached more than 500 schools (over 50.000 visitors) since
2016 and the Flip to go initiative has reached more than 10.000 students from 10 years to 19 years
old in the period April 2019 – August 2020.
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Junior Achievement Austria: in the school year 2019/20 around 4.500 middle and high school
students in over 150 schools across Austria.



OeNB: Euro-Logo Tour 31.386 (2014-2020); Euro-Logo-Online Challenge: 2.610 (2020); EuroKids-Tour 113.700 (2008-2020); Euro-Fit-Tour (9-13th school grade) 154.988 (2002-2020); EuroAktiv 8.308 (2016-2020); m€ins approx. 20.000 (2020).

Box 5.5. Financial education for parents
The role of parents in nurturing positive financial habits
Parents play an important role in the transmission of financial knowledge and in the development of
financial skills and habits in children. This can be challenging, as many parents might lack financial
literacy skills themselves, and might not feel comfortable addressing money issues with their kids. The
importance of teaching financial education from an early age is reinforced by the Austrian regulatory
framework, which allows kids in Austria to obtain a bankcard with the consent of their parents for the
age of six. This card can be used to withdraw money from a savings account, but also to pay at the
counter.
Surveys conducted in Austria in early 2020 by the Austrian Banking Association 22 indicate that almost
90% of parents with children aged between six and 14 think it is important to teach their children the
basics of what they need to lead an independent financial life. At the same time, the survey shows that
parents feel ill equipped or overburdened by this issue, especially parents in stepfamilies (51%), single
parents and working mothers (45%) and parents with a low educational status (41%).

Initiatives targeting parents and kids
Aware of the importance of parents in contributing to the development of behavioural patterns in their
children, and of the need to provide them with the adequate and age-appropriate support, some
Austrian stakeholders have designed specific financial education resources for parents and their
children.
OeNB has launched the Pocket Money Guide (Taschengeldleitfaden der OeNB), to give parents, legal
guardians and elementary school teachers advice on how to explain kids the responsible handling of
money. Some of the initiatives for children in schools, such as the financial education challenge
KARDEA!, welcome the involvement of parents of the 6-18 years old students participating in the
activities. An additional three private sector entities have also devised pedagogic material targeting
parents. The BAWAG Group with the initiative Eltern Geld Brief sends out on a yearly basis to over
11.000 parents pedagogic material to help parents explaining the value of money to kids, and to offer
them solutions to answer the questions kids might have in a way that is attractive and age-appropriate.
This material is developed in cooperation with a psychologist and professor of business psychology at
the University of Vienna. ING Austria offers videos on its website addressed at 6-9 or 10-13 year olds
to enable parents to educate their children when they begin to be interested in financial matters, while
Three Coins is developing a board game Die Schotterbande for parents and kids of elementary schools,
which will also include a booklet with instruction and information for parents.

22

www.bankenverband.at/presse/presseinformationen/presseaussendungen/eltern-als-finanzhelden-ihrer-kindersie-spielen-seit-generationen-die-hauptrolle-in-der-gelderziehung/
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All population
Twenty-two initiatives are targeted at the entire population, irrespective of their socio-economic
characteristics or their financial literacy levels. These initiatives are delivered by stakeholders from across
all categories:


Public authorities: Financial Market Authority, OeNB, Federal Ministry of Social Affairs, Health,
Care and Consumer Protection (BMSGPK), Federal Ministry of Climate Action, Environment,
Energy, Mobility, Innovation and Technology (BMK).



Not-for-profit organisations with no links to the financial sector: Austrian Museum of Social and
Economic Affairs, Institute of Business Education at Vienna University of Economics and Business,
three debt counselling organisations (Schulderberatung), Attac Austria.



Not-for-profit organisations with links to the financial sector but no direct commercial interest: Erste
Financial Life Park (Flip), Erste Foundation.



For-profit institutions delivering financial education as a business activity: Three Coins.

For-profit institutions providing financial services: ING, Wiener Börse AG (investment
education academy).

Delivery channel and kind of activity
These initiatives are mostly focused on the provision of information (17) and on instruction and training
(11), and to a lesser extent on the provision of generic advice (8)23.

Figure 5.4. Initiatives targeting the entire population by kind of activity
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With regards to the delivery channel, a majority of initiatives (16) are either delivered digitally (as it is the
case for public websites or e-learning modules) or include the use of digital tools. Around half use printed
materials (10) or are delivered in a face-to-face setting (10).

23

Information involves providing consumers with facts, data, and specific knowledge to make them aware of financial
opportunities, choices, and consequences; instruction involves ensuring that individuals acquire the skills and ability
to understand financial terms and concepts, through the provision of training and guidance; and advice involves
providing consumers with counsel about generic financial issues and products so that they can make the best use of
the financial information and instruction they have received.
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Figure 5.5. Delivery channel of initiatives targeting the whole population
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Provide information, raise awareness
Online self-assessments


Two initiatives allow Austrians to test their levels of financial knowledge and to better understand
their financial habits. The first one, the Wissenstest developed by the OeNB, is based on the
questions of the OECD/INFE Toolkit to measure financial literacy and inclusion (OECD, 2018d),
and allows a comparison between the user’s financial literacy and that of a reference group based
on age, gender, highest educational qualification and federal state. This is intended to raise
awareness of one’s financial literacy levels. A second test has been developed by two private
sector institutions, ING and Three Coins, with a view to better understand one’s financial
personality and get hands-on tips to adapt the own financial behaviour based on the test result.
Consumer websites and calculators



Some initiatives provide information and raise awareness through websites that aim to give easy
access to topics of relevance to consumers, with some offering useful digital tools to better
understand and compare the financial product offer and manage a budget. The objective of the
website developed by the Financial Market Authority (Finanz ABC) is to help consumers and
investors to make financial decisions according to their financial situation, needs and goals. In
order to meet the needs of the Austrian population, the tool offers information that is also based on
the complaints filed by consumers, and helps them navigate the offers of banks, insurance or
investment companies and comprehend the risks of the product available on the Austrian financial
market. The consumer website designed by the Federal Ministry of Social Affairs, Health, Care and
Consumer Protection (BMSGPK) (Konsumentenfragen) offers information and resources on a wide
range of consumer topics, including financial ones such as banking, insurance, investing and credit.
The website of the Chamber of Labour of Upper Austria provides practical information in the areas
of payment transactions, investments, accounts, financing, and basic accounts. It includes a fee
comparator to understand and compare the offers available on the Austrian market and in each
federal state.



Austrian citizens have also access to the budget tools developed by ASB Schuldnerberatungen
GmbH, which offers on dedicated websites the budget calculator and templates used by debt
counselling organisations with clients. These are informed by the knowledge of debt problems of
Austrians, and revised every year. In addition, the organisation also developed a calculator
optimised for mobile use. Another tool is offered by Klartext Finanzielle Gesundheit /
Schuldnerberatung OÖ, in the form of a digital tool or booklet to help consumers make a budget
and plan their income and expenses.
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Green finance


Finally, one initiative addresses specifically green finance and financial literacy related to
environmental issues. As part of the wider Green Financial Literacy initiative that targets mostly
finance professionals, the Federal Ministry of Climate Action, Environment, Energy, Mobility,
Innovation and Technology, which is responsible for the Climate and Energy Fund, has developed
awareness and informational material on green finance24 targeted to private individuals interested
in how to contribute to climate-friendly investments.
The Austrian and global economy



Some initiatives are focused on offering a general understanding of the Austrian and global
economy, the role of economic actors (among which financial services providers) and of the
political and economic developments that have an effect on Austrian citizens. While these do not
meet the internationally recognised definition of financial education, they can complement other
financial education initiatives, and help citizens understand how macro developments affect their
personal financial lives. The Austrian Museum of Social and Economic Affairs offers economic
education content, based on data and research by trusted authorities such as the OeNB, the
Austrian Institute of Economic Research (WIFO), Statistik Austria, EUROSTAT; Attac Austria
stresses the link between financial literacy and the wider economy, and addresses issues linked to
active economic participation and well-being in seminars and summer schools. In addition, the
Institute of Business Education at Vienna University of Economics and Business offers a series of
online videos that address topics covering the economy, legal contracts and business creation.

Instruction and training


One initiative has brought to the general population one e-learning initiative initially conceived for
students. The E-Learning Finanzkompetenz developed by Schuldnerhilfe OÖ offers modules of
varying length, free of charge, and focused on topics around money management and
consumption.

Advice


Klartext Finanzielle Gesundheit / Schuldnerberatung OÖ offers free and independent financial
advice. As part of the initiative, a financial analysis is carried out and longer-term financial goals
are identified together with the help of a financial advisor who explains possible steps to undertake.
The client can then autonomously decide how to proceed and which steps identified and explained
by the advisor to implement.

Content
Financial literacy initiatives targeting the general population address in particular saving (17), budgeting
(15) investing (14), banking and payment products (14), and sustainable consumption (14). Safe use of
credit is addressed by ten initiatives, while fraud and scams awareness and digital financial education are
addressed by nine.

24

https://faktencheck-energiewende.at/en/faktencheck/green-finance/
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Figure 5.6. Frequency of financial education topics in initiatives targeting all the population
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Women
While financial literacy policies and initiatives should benefit equally men and women, women tend to
display lower financial knowledge and might therefore require specific financial literacy provision (Hung,
A., J. Yoong and E. Brown, 2012; OECD, 2013a). This is confirmed by the evidence collected in Austria
(OECD, 2020a).
All the initiatives for young people and the general population described by this mapping report targeting
and ultimately aiming to benefit equally the female and the male population. It is not possible, however, to
assess the extent to which a gender angle is taken into account. Among all the initiatives covered by this
report, 11 indicate taking into account gender differences: of these, two target girls or women specifically
and exclusively.
The first one is developed by the OeNB specifically for young girls. The resource is in the form of a journal
and called “My Money Guide”, which stimulates the reader through provoking quotes and information, and
encourages young women to input relevant financial information in the journal, which can then act as a
guidebook for financial matters. The impact of this initiative cannot be measured yet, as the programme
started in 2020 and has been slowed by the COVID-19 pandemic.
The second initiative is offered by the Verein wendepunkt (Club Turning Point), an association based in
Lower Austria (Wiener Neustadt) that campaigns for equal opportunities for women in society and against
gender based violence, acting both as a knowledge and support centre and as a refuge. As part of its
activities, the association provides financial education training through one-on-one consultations and
workshops, with the ultimate objective of increasing the financial independence of women. Verein
wendepunkt explains how to enquire with pensions or insurance companies, negotiate credit, and address
how money is handled in a relationship. The association has provided financial education information,
training and advice to approximately 200 women so far.

Other target audiences
People struggling with debt
Notwithstanding the high number of debt counselling organisations active in financial education, only nine
initiatives target specifically people struggling with debt, and none of them exclusively. This seems
consistent with the approach adopted by debt counselling centres, for which financial education is an
important preventive tool in the fight against over-indebtedness.
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Unemployed
Despite ten initiatives indicating that they target the unemployed, the focus is not exclusive. There is no
inclusion of financial education in government training programmes for the unemployed. One exception is
the programme offered by Schulderhilfe OÖ targeting (young) adults in labour market measures for
unemployed people or socio-pedagogical projects.

Retail investors
Only two initiatives target retail investors, but not exclusively. Of these, one is more specifically addressing
this target. The website A-Z of Finance offered by the Financial Market Authority (see information on the
FMA in the section on Public authorities).

Micro and small entrepreneurs
While entrepreneurship education features prominently in initiatives targeting the young population, no
programme targets specifically micro and small business owners, and only a few programmes target future
potential entrepreneurs, i.e. apprentices (see Out of schools: programmes targeting apprentices).
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6 Programme monitoring and
evaluation

Programme monitoring25 and evaluation26 are essential to ensure that the programme’s content is adapted
to the target audience, up-to-date with respect to the evolution of retail financial services, and that delivery
methods are effective, to identify areas for improvement and to check that the initiative makes good use of
resources (OECD, 2020c; OECD, 2012c). Within the context of a coordinated national approach to
financial literacy through a national strategy, evaluation evidence can also be instrumental in identifying
the most efficient programmes and influencing future funding decisions. Furthermore, when robust
evaluation findings are generalised to a wider population it becomes possible to predict the overall impact
of a programme on a much larger scale and set well-defined policy targets, establishing virtuous feedback
loops between programmes implementation and the overall national strategy.
Stakeholders in Austria do not apply a similar monitoring and evaluation toolkit and do not collect
standardised information. The exchange of information about programme implementation is limited to the
few instances of institutionalised cooperation such as that taking place among Schuldnernberatungen
through their umbrella organisation.
Monitoring of financial literacy programmes takes place through automatic data collection, for digital and
web-based initiatives, through basic indicators such as number of hits, or socio-demographic
characteristics through registration forms. In many face-to-face programmes, information is collected
manually.
Evaluation is reported by stakeholders in the case of 36 out of the 92 initiatives. In most cases, this takes
place through feedback from users, which is used to revise and update the content and the delivery of the
initiatives.
There are examples of impact evaluation taking place thanks to cooperation with academia. The shortterm effects of visits to FLiP are evaluated via pre-post design thanks to a partnership with the Vienna
University; the initiatives developed by Three Coins are evaluated through a long-standing partnership with
WU Vienna. Similarly, OeNB’s Euro Kids Tour programme was evaluated as part of a Master’s thesis.
Finally, Austria participated in the impact evaluation of the EU initiative Youth Start Programme, which
consists of multilingual learning opportunities from primary and secondary levels, competitions and
festivals held annually. The initiative was tested in a randomised field trial involving around 30.000 young
people and teachers between 2015 and 2018 across the EU, and it found statistically significant effects on
financial responsibility and financial literacy.

25

i.e. regular, routine tracking of inputs and outputs.

26

i.e. assessment of changes that can be attributed to the programme.
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Annex A. The mapping questionnaire

1. Respondent’s details


Public authority
o If yes, please provide details on the legal mandate to conduct financial literacy, or indicate
whether you imply it from other responsibilities (such as financial stability, consumer protection
or social policies)



Civil society stakeholders and intermediaries:
o NGO (Please briefly describe your nature and areas of work)
o Consumers’ associations
o Employers’ associations
o Trade unions
o Teachers’ association
o Media
o Universities/academia
o Others (specify in comment)



Private sector entity
o Industry body (banks, insurance, private pensions providers association)
o Other, Please briefly describe your nature and areas of work

2. The relevance of financial literacy policies and initiatives in Austria and your
expertise


Please explain why you think working on financial literacy and well-being is currently relevant in
Austria, given the current opportunities and challenges faced by individuals and households.



Please explain how your institution contributes to increasing financial literacy and well-being in
Austria, and its overarching goal with respect to financial literacy



Please explain your main field of expertise

3. Your financial literacy initiative(s)
At the end of this section, you will be given the option to add information for additional initiatives


Name of initiative (please include web links if possible)



Timeframe information (start date, end date if past or foreseen)



Frequency (reoccurring, non-reoccurring)



Is the content of the initiative updated regularly – yes/no if yes please provide details



Kind of activity (please tick all that apply)
o Provision of information / communication and awareness campaign
o instruction and training
o advice
o other



Please provide details, on the data or research that informed the design of your initiative, and how
it was designed
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Please briefly describe the objective(s) and expected outcome(s) of the initiative
o Objective(s)
o Expected outcome(s)
E.g. increasing knowledge or familiarity in a policy area (banking products, investing, saving, etc.),
improve knowledge or behaviours, address specific problems such as over-indebtedness or
particular developments within financial markets such as digitalisation.



Delivery of the initiative
o channels used: please provide details
‒ Print/mass media
‒ Face to face
‒ Digital
‒ Other (e.g. mix of traditional and digital)
o who delivers it, if applicable



Content of the initiative
o Please describe the content of the initiative: how it is presented, its structure
o What topics does it include:
‒ budgeting
‒ saving
‒ safe use of credit
‒ problem debt and over-indebtedness
‒ investing
‒ consumer rights and responsibilities
‒ (sustainable) consumption
‒ Banking and payments products
‒ digital financial education (digital financial services, safety procedures to adopt online with
respect to personal information, …)
‒ Fraud and scams awareness
‒ other:_____________
o Please provide details on any specific pedagogic material developed for or used by the initiative



Target audiences
o All population
o Young people in schools
o Young people out of schools
o Elderly citizens
o Micro and Small entrepreneurs
o Women
o Retail investors
o Working adults
o Unemployed
o People struggling with debt
o Other, please explain



Has the COVID-19 crisis determined changes in the delivery and/or content of your initiative?



Number of citizens reached by the initiative



Monitoring and evaluation
o How do you monitor the implementation of the initiative?
‒ For digital initiatives: is there an automated data collection?
o Have you evaluated the effectiveness and impact of the initiative?
‒ If yes, please provide details on the methodology used
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Lessons learnt: please provide information on what you learnt in the design and implementation of
the initiative, what you would do differently, what was effective and could be replicated in the
context of the national strategy.

4. Evidence and data
Please share any monitoring and evaluation evidence, research connected to the design and delivery of
your initiative, or any relevant financial literacy data.

5. Existing cooperation
Do you cooperate with other public or private and not-for-profit stakeholders in the field of financial literacy
and education? Please explain.

6. Your expectations concerning a national financial literacy strategy for Austria
Please provide your views on your expectations concerning a national financial literacy strategy for Austria:


What are the main challenges or hurdles currently present in Austria in respect to financial
education that you think should be addressed by the national strategy?



Please indicate which in your opinion should be the priority target groups of the national strategy
(as defined by socio-economic characteristics such as age or occupation, or by specific
vulnerabilities such as indebtedness or lack of digital skills). Please consider the need to target
also audiences currently not covered by financial literacy initiatives in Austria, based on existing or
potential future vulnerabilities
o Young people in schools
o Young people out of schools
o Elderly citizens
o Micro and Small entrepreneurs
o Women
o Retail investors
o Working adults
o Unemployed
o People struggling with debt
o Other, please explain



Do you see the need for activities that are specifically linked to:
o Capital markets
o Sustainable (green) finance
o Digital financial literacy (e.g. crypto assets)
o Planning for retirement and retirement income
o Financial fraud and scams
o Other:_____________



What should be the main objectives of the strategy



What kind of support or guidance would you expect to receive in the framework of the
implementation of the national strategy?



Do you see the need for more cooperation and exchange among stakeholders, and if yes, under
which modalities?



Would you consider actively taking part in the process of developing a national strategy together
with other public, private and not-for-profit stakeholders?



Additional general observations
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Annex B. Respondents to the mapping survey

Respondents
(in alphabetical order)
ASB Schuldnerberatungen GmbH (asb)
Attac Austria
Austrian Bankers Association
Austrian Federal Economic Chamber
Austrian Financial Market Authority (FMA)
BAWAG Group
Bildungsakademie der Österreichischen Versicherungswirtschaft
Consumer Advice - Chamber of Labour Upper Austria
Environment Agency Austria (Umweltbundesamt)
Erste Financial Life Park (FLiP)
ERSTE Stiftung
Federal Chamber of Labour / Bundesarbeitskammer Österreich
Federal Ministry for Digital and Economic Affairs (BMDW)
Federal Ministry for Social Affairs, Health, Care and Consumer Protection (BMSGPK)
Federal Ministry of Climate Action, Environment, Energy, Mobility, Innovation and Technology (BMK)
Federal Ministry of Education, Science and Research (BMBWF)
Federation of Austrian Industries
ibw Institut für Bildungsforschung der Wirtschaft Austria
ifs Schuldenberatung
ING Österreich
Insitute of Business Education at Vienna University of Economics and Business
Julius Raab Foundation
Junior Achievement Austria
KLARTEXT - Finanzielle Gesundheit / Schuldnerberatung OÖ
Ministry of Social Affairs, Health, Care and Consumer Protection
Österreichisches Gesellschafts- und Wirtschaftsmuseum
Oesterreichische Nationalbank
Schuldenberatung Burgenland
Schuldenberatung Salzburg
Schuldnerberatung Kärnten
Schuldnerberatung Niederösterreich gGmbH
Schuldnerberatung Steiermark GmbH
Schuldnerberatung Wien, Finanzbildung
SCHULDNERHILFE OÖ
Three Coins
University Teacher College Vienna & Krems + IFTE.at + e.e.si
Verein Wendepunkt
Wiener Börse AG
Zweite Sparkasse
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Annex C. List of financial literacy initiatives
being implemented in Austria

Respondent
(in alphabetical order)
ASB
Schuldnerberatungen
GmbH (asb)

Attac Austria

Austrian Bankers
Association

Initiative

Website

Arbeitsgruppe Finanzbildung (Financial
Education Working Group)
Budgetberatung: Online-Budgetrechner,
Budgetbeispiele, Budgetvorlagen (Budget
advice: online budget calculator, budget
examples, budget templates)
Brochure The Cash
School workshops (economic and
financial literacy)
Initiative 1: Seminar Wirtschaft verstehen
Wirtschaft gestalten / Understand and
Transform the Economy (in cooperation
with different partners, VHS) 8 modules,
duration 1 semester,
Annual Attac Summer Academy
European Money Quiz

www.schuldenberatung.at/finanzbildung

Youth - Newspaper - Business (Jugend
Zeitung Wirtschaft)
Schulbanker
Austrian Federal
Economic Chamber

Austrian Financial
Market Authority (FMA)
BAWAG Group
Bildungsakademie der
Österreichischen
Versicherungswirtschaft
Consumer Advice Chamber of Labour
Upper Austria

Arbeitsgemeinschaft Wirtschaft und
Schule (working group economy and
school)
Entrepreneurship Week
A-Z of Finance
Eltern-Geld-Brief
FiRi (Finanz und Risikomanagement)
Information and Advice to Consumers

www.budgetberatung.at
www.budgetrechner.at
www.thecash.at
www.attac.at

https://www.bankenverband.at/presse/ne
ws-archiv/bildung/european-money-quiz/
https://www.ebf.eu/europeanmoneyquiz/
https://www.bankenverband.at/presse/ne
ws-archiv/bildung/info-jugend-zeitungwirtschaft/
https://www.bankenverband.at/presse/ne
ws-archiv/bildung/schul-banker/
https://aws.ibw.at/
http://wko.at
https://www.fma.gv.at/en/ (and then click
A-Z of Finance)
https://www.bawagpsk.com/BAWAGPSK/
PK/eltern-geld-brief
https://www.firi.at/
https://ooe.arbeiterkammer.at/beratung/k
onsumentenschutz/geld/index.html
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Environment Agency
Austria
(Umweltbundesamt)
Erste Financial Life Park
(FLiP)

ERSTE Stiftung
Federal Chamber of
Labour /
Bundesarbeitskammer
Österreich
Federal Ministry for
Social Affairs, Health,
Care and Consumer
Protection (BMSGPK)
Federal Ministry of
Climate Action,
Environment, Energy,
Mobility, Innovation and
Technology
Federal Ministry of
Education, Science and
Research
Federation of Austrian
Industries
ibw Institut für
Bildungsforschung der
Wirtschaft Austria
ifs Schuldenberatung
ING Österreich

Insitute of Business
Education at Vienna
University of Economics
and Business

Junior Achievement
Austria
KLARTEXT - Finanzielle
Gesundheit /
Schuldnerberatung OÖ

Green Financial Literacy
Erste Financial Life Park (FLiP)
FLiP Challenges (Financial Life,
Investment, Entrepreneurship)
FLiP 2 Go
KARDEA!
Support to the Finanzführerschein in
Vienna

www.financiallifepark.at
www.flipchallenge.at

Website
Cocolab (COnscious COnsumer
LABoratory)
Leaflet (Information about the basic bank
account)
Initiative Green Financial Literacy

www.konsumentenfragen.at
https://cocolab.wirtschaftsmuseum.at/

Curricula for schools (academic and
vocational schools)

https://www.bmbwf.gv.at/Themen/schule/
schulpraxis/lp.html

Financial literacy in schools and dialogue
with stakeholders
AWS - Arbeitsgemeinschaft Wirtschaft
und Schule; working group economic and
education
Vorarlberger Finanzführerschein
Basic financial education for kids – Money
talks
How financial fit are you?
WU Learn public
Training of Certified Financial Planners to
teach at schools
Moneywise by WU
JA Company Programme
Workshop "Cash for Life"
Workshop "Cash Flow"
Workshop CASH & JOB
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www.financiallifepark.at/de/flip2go
www.kardea.org

https://aws.ibw.at/
www.fitfuersgeld.at
https://www.ing.at/news/money-talksfuer-eltern
https://www.ing.at/news/financial-fit-test
https://learnpublic.wu.ac.at/courseoverview/

https://www.wu.ac.at/moneywise/money
wise-wozu
https://www.junior.cc/
https://klartext.at/veranstaltungen/fuerarbeitsmarktservice/
https://klartext.at/veranstaltungen/fuerarbeitsmarktservice/
https://klartext.at/veranstaltungen/fuer-
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Workshop CASH@SCHOOL
Haushaltsbuch

Ministry of Social Affairs,
Health, Care and
Consumer Protection
Österreichisches
Gesellschafts- und
Wirtschaftsmuseum

Oesterreichische
Nationalbank

Budgetberatung
Information for adults on our website
Wirtschaftslehrpfad
Initiatives with external partners:
Finanzbildung OeNB - "euro fit tour",
BankAustria Unicredit "MoneyMatters",
Börse Wien "Der Österreichische
Kapitalmarkt"
COCO Lab
Euro-Kids-Tour
Euro-Logo-Tour
Euro-Logo-Online Challenge
Euro-Aktiv

m€ins
Euro-Fit-Tour (9-13th school grade)
My Money Guide
PIA (Persönliche InflationsApp)
Eurologisch-Activity
Generation €uro Students´ Award
Kaufkraftrechner (purchasing power
calculator)
Wissenstest
Euro-Quiz
Euro-Prof’s
Taschengeldleitfaden der OeNB (pocket

lehrlinge/
https://klartext.at/veranstaltungen/fuerschueler/
https://klartext.at/wissenspool/budgetrech
ner/haushaltsbuch/
https://klartext.at/budgetberatung/
www.konsumentenfragen.at
www.wirtschaftsmuseum.at
https://wirtschaftsmuseum.at/website/arti
cle/id/angebote_fuer_schulen_finanzbildu
ng
https://cocolab.wirtschaftsmuseum.at
https://www.eurologisch.at/el/workshopsund-seminare/euro-kids-tour.html
https://www.eurologisch.at/el/workshopsund-seminare/euro-logo-tour.html
https://eurologisch.at/el/workshops-undseminare/euro-logo-online-challenge.html
https://www.eurologisch.at/el/workshopsund-seminare/euro_aktiv.html
https://www.eurologisch.at/el/workshopsund-seminare/euro-aktiv-online.html
https://www.eurologisch.at/meins/
https://eurologisch.at/el/workshops-undseminare/euro-fit-tour.html
https://eurologisch.at/el/unterrichts-undinformationsmaterialien/my-moneyguide.html
https://eurologisch.at/el/interaktiveanwendungen/pia.html
https://www.eurologisch.at/el/unterrichtsund-informationsmaterialien/eurologischactivity.html
https://www.generationeuro.eu/deat/home
https://eurologisch.at/el/interaktiveanwendungen/kaufkraft.html
https://eurologisch.at/el/interaktiveanwendungen/wissenstest.html
https://eurologisch.at/el/interaktiveanwendungen/euro-quiz.html
https://eurologisch.at/el/workshops-undseminare/seminare-fuer-lehrkraefte.html
https://eurologisch.at/el/unterrichts-und-
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money guide
Mickey Mouse Spezial / Micky Maus
Spezial
Euro Spielgeld

Arbeitsblätter für Volksschulkinder
(worksheets for primary school children)
In 2.000 Zeichen (in 2,000 characters)

Schuldenberatung
Burgenland
Schuldenberatung
Salzburg
Schuldnerberatung
Kärnten
Schuldnerberatung
Niederösterreich GmbH
Schuldnerberatung
Steiermark GmbH

Schuldnerberatung
Wien, Finanzbildung
SCHULDNERHILFE OÖ

Three Coins

informationsmaterialien/taschengeldleitfa
den.html
https://eurologisch.at/el/unterrichts-undinformationsmaterialien/arbeitsblaetterzum-micky-maus-spezial.html
https://eurologisch.at/el/unterrichts-undinformationsmaterialien/eurospielgeld.html
https://eurologisch.at/el/unterrichts-undinformationsmaterialien/eurospielgeld.html
https://eurologisch.at/el/unterrichts-undinformationsmaterialien/in-2000zeichen.html

Messen (fairs)
Finanzpass Burgenland
Finanzführerschein Salzburg
Schuldnerberatung Karnten: Prevention

https://www.sbsbg.at/angebote/finanzfue
hrerschein/
www.schuldnerberatung-karnten.at
https://www.sbnoe.at/

GELDwerkZEUG for apprenticees
geldWERKstatt (Money TOOLS) for
students
MONEYtalk(s)
Finanzführerschein Wien
Finanzworkshops
E-Learning Finanzkompetenz
OÃ– FinanzfÃ¼hrerschein
FLiP Investment Challenge
Workshops for Schools
Financial Fit Test + Financial
EmpowerCamp
KARDEA!
Train-the-Trainer for youth and social
workers
Apprentice program
Readings for elementary schools
Workshop for Adults
Money Talks
Board game “Die Schotterbande“
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http://www.sbstmk.at/finanzbildung.html
http://www.sbstmk.at/finanzbildung.html
www.sbstmk.at/finanzbildung.html
https://www.schuldnerberatungwien.at/finanzbildung/
https://www.schuldner-hilfe.at/seminareund-workshops.html
www.finanzkompetenz.at
www.finanzfuehrerschein.at
https://flipchallenge.at/investment/
https://www.threecoins.org/was-wiranbieten/
www.thinkforward.tips;
https://www.ing.at/news/financial-fit-test
www.kardea.org

https://www.ing.at/news/money-talksfuer-eltern
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University Teacher
College Vienna & Krems
+ IFTE.at + e.e.si
Verein wendepunkt

Initiative for Teaching Entrepreneurship Youth Start Programme

www.youthstart.eu/en

"Woman and money - Cinderella or
Goldmarie?"

Wendepunkt-Film Zwischen
Ökonomischer Gewalt und finanzieller
Autonomie
http://www.youtube.com/watch?v=FQDQMncg1c

Wiener Börse AG

Lectures "The Austrian capital market"
Teaching materials Börse4me

Teachers training
Zweite Sparkasse

https://www.wienerborse.at/wissen/bildun
g-beruf/boerse-imunterricht/boerse4me/unterrichtsmateriali
en/
https://www.wienerborse.at/wissen/bildun
g-beruf/boerse-imunterricht/lehrerseminare/

Workshops
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