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PRESENTATION OVERVIEW

1. Challenges to 
financial resilience and literacy 

3. Webinar series and today’s agenda 

2. OECD/INFE policy tools and guidance
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Availability of a financial cushion in case of income loss: Percentage of people who could continue to cover living 
expenses for a given period of time if they lost their main source of income, without borrowing or moving house
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Source: OECD (2020), OECD/INFE 2020 International Survey of Adult Financial Literacy

1. CONTEXT
LIMITED FINANCIAL RESILIENCE ACROSS ECONOMIES
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https://www.oecd.org/financial/education/oecd-infe-2020-international-survey-of-adult-financial-literacy.pdf
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Financial literacy score (out of 21)

1. CONTEXT
LIMITED FINANCIAL LITERACY ACROSS ECONOMIES
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https://www.oecd.org/financial/education/oecd-infe-2020-international-survey-of-adult-financial-literacy.pdf


1. CONTEXT
LOW FINANCIAL LITERACY AMONG STUDENTS

15% of students did not attain Level 2 proficiency in 
financial literacy 
i.e. cannot apply knowledge of common financial products and 
commonly used financial terms to situations that are immediately 
relevant to them

10% of performance differences in financial 
literacy could be explained by socio-economic 
status 
Socio-economically disadvantaged students less likely to be 
included in the financial system and have access to a bank 
account, a payment card or have made transactions online 

Source: PISA 2018 financial literacy assessment. Average across OECD countries 5

http://www.oecd.org/pisa/publications/pisa-2018-results-volume-iv-48ebd1ba-en.htm


March-May 2020 - Policy notes on responses to the COVID-19 crisis 
Supporting the Financial Resilience of Citizens throughout the COVID-19 Crisis
Financial Consumer Protection responses to COVID-19

Since 2008- OECD/INFE work on how financial education can support:
• Short/Long-term savings/investment and sound credit behaviour
• Digital financial literacy/inclusion
• Needs of vulnerable groups including women, young people, seniors, MSMEs, etc. 

2020- OECD Recommendation on Financial Literacy adopted by OECD Council 
at Ministerial level on 29 October 2020 reflects this approach
• One-stop-source to design, implement and evaluate effective financial literacy initiatives
• Covers digital aspects and COVID aspects to promote resilience  
• Support national strategies for financial education and adequate level of resources
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2. CURRENT AND FUTURE OECD/INFE TOOLS 
TIMELY GUIDANCE and LONG-TERM JOURNEY 
to support FINANCIAL RESILIENCE… 

https://read.oecd-ilibrary.org/view/?ref=129_129607-awwyipbwh4&title=Supporting-the-financial-resilience-of-citizens-throughout-the-COVID-19-crisis
https://read.oecd-ilibrary.org/view/?ref=124_124996-e6qk9dk3ta&title=Financial_consumer_protection_responses_to_COVID-19
http://www.oecd.org/finance/OECD-Recommendation-on-Financial-Literacy.htm


New work stream on Supporting financial resilience and 
transformation through digital financial literacy 

Coordinated G20 survey on the financial literacy of MSMEs 
and COVID-19 impact 
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2. CURRENT AND FUTURE OECD/INFE TOOLS 
…AND ONGOING EFFORTS 

OECD/INFE work will continue to look at the role of 
financial education in supporting financial resilience



3. AGENDA
WEBINAR SERIES | Financial resilience and financial literacy: 
immediate needs and long-term approaches

1. Today: Financial resilience and financial literacy during the COVID-19 crisis
How to help households and micro/small business cope with reduced budgets, 
and help them manage savings and debts in the crisis and its aftermath?
 Session 1: Managing money, saving and investing in times of crisis 
 Session 2:  Helping households and small businesses manage resources and 

avoid debt traps in the crisis and its aftermath 

2. 2 December 2020: Challenges and lessons beyond the COVID-19 crisis

3. 19 January 2021: Digital financial literacy 
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COVID-19 RESPONSES
Supporting the Financial Resilience of Citizens 

throughout the COVID-19 Crisis
Financial Consumer Protection responses to COVID-

19
Global Financial Markets policy responses to COVID-

19
Strengthening Seniors’ Financial Well-being 

throughout the COVID-19 Crisis and its Aftermath

(DIGITAL) FINANCIAL INCLUSION  
Policy Guidance on Financial Empowerment for 

Vulnerable Groups
G20 Fukuoka Policy Priorities on Aging and Financial 

Inclusion
G20/OECD INFE Policy Guidance Digitalisation and 

Financial Literacy
Advancing the Digital Financial Inclusion of Youth 

SAVING, CREDIT, INVESTMENTS 
Financial Education, Savings and Investments: An 

Overview
Financial Education for Long-term Savings and 

Investments
The role of financial education in supporting decision-

making for retirement
OECD/INFE policy framework for investor education
Short-Term Consumer Credit: provision, regulatory 

coverage and policy responses. 

WOMEN AND GIRLS 
OECD/INFE Policy guidance on addressing women’s 

and girls’ needs for financial awareness and 
education

Women and Financial Education: Evidence, Policy 
Responses and Guidance

YOUNG PEOPLE 
PISA 2018 Results Are Students Smart about 

Money?
Policy handbook on financial education for young 

people in the Commonwealth of Independent States

MICRO, SMALL AND MEDIUM-SIZED 
ENTERPRISES 

Financial Education for MSMEs and Potential 
Entrepreneurs

OECD/INFE Core Competencies framework on 
Financial Literacy for MSMEs

OECD/INFE Progress Report on Financial Education 
for MSMEs and Potential Entrepreneurs
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Further resources  

https://read.oecd-ilibrary.org/view/?ref=129_129607-awwyipbwh4&title=Supporting-the-financial-resilience-of-citizens-throughout-the-COVID-19-crisis
https://read.oecd-ilibrary.org/view/?ref=124_124996-e6qk9dk3ta&title=Financial_consumer_protection_responses_to_COVID-19
https://read.oecd-ilibrary.org/view/?ref=127_127003-tvl9kqbfy9&title=Global-Financial-Markets-Policy-Responses-to-COVID-19
https://www.oecd.org/financial/education/Senior-financial-well-being-covid-19.pdf
https://community.oecd.org/docs/DOC-81757
https://www.oecd.org/g20/summits/osaka/G20-Fukuoka-Policy-Priorities-on-Aging.pdf
http://www.oecd.org/finance/G20-OECD-INFE-Policy-Guidance-Digitalisation-Financial-Literacy-2018.pdf
http://dx.doi.org/10.1787/5k94gxrw760v-en
https://doi.org/10.1787/5jrtgzfl6g9w-en
https://www.oecd-ilibrary.org/sites/pens_outlook-2016-8-en/index.html?itemId=/content/component/pens_outlook-2016-8-en
http://www.oecd.org/daf/fin/financial-education/OECD-INFE-policy-framework-investor-edu.pdf
http://www.oecd.org/daf/fin/financial-education/Short-term-consumer-credit-report.pdf
http://www.oecd.org/daf/fin/financial-education/G20-Women-Girls-Fin-Ed-Policy-Guidance-2013.pdf
http://dx.doi.org/10.1787/9789264202733-en
http://www.oecd.org/pisa/publications/pisa-2018-results-volume-iv-48ebd1ba-en.htm
https://www.oecd.org/financial/education/Youth-Policy-Handbook-on-Financial-Education-CIS-EN.pdf
http://dx.doi.org/10.1787/bb2cd70c-en
http://www.oecd.org/finance/financial-education/OECD-INFE-core-competencies-framework-on-financial-literacy-for-MSMEs.pdf
http://www.gpfi.org/publications/oecdinfe-progress-report-financial-education-msmes-and-potential-entrepreneurs


FINANCIAL RESILIANCE AND 
FINANCIAL LITERACY DURING THE 
COVID-19 CRISIS

Mariela Zaldivar Chauca
Deputy Superintendent of Market Conduct and Financial Inclusion
Superintendencia de Banca, Seguros y AFP



Financial literacy levels are still low

30% 29%
39%38%

49%
42%46%

62%

47%

Financial knowledge Financial behavior Financial attitude

Percentage of adults with adequate …

Low income Median income High income

Gaps between low and high 
income adults are higher in 
terms of financial knowledge 
and behavior. 

Adults with higher financial 
behavior seems to be more resilient 

to cover their expenses facing the 
loss of income.

In Peru, one out of three 
households (around 8.5 million 

people) were reach by government 
subsidies. 

10%

23%
30%

10% 13%
5%

13%

33%

17%
24%

- 1 week 1 week to 1
month

1 to 3 month 3 to 6 month + 6 month

Percentage of adult who can cover their 
expenses by …

Low Financial Behavior High Financial Behavior



Negative impact of Covid-19 in Peruvian Financial System

The delinquency ratio of loans to
microenterprises and consumer
loans has increased during the
last semester.

Consumer loans has changed
their trend. In the last year, non-
performing ratio grew by 0.7 pp.

The entry of new debtors fell 
drastically especially in 
women. This situation started 
to recover between July and 
August, 2020.
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Negative impact of the covid-19 on the finances of Peruvians

Around 21% of the 
expenses are being 

covered by debts and 
third party support.

 74% of Peruvians are not doing well during quarantine, mainly 
due to the lack of income.

 80% have to turn to different financing mechanisms.
 A third of Peruvians used at least 4 types of credit instruments.

The debts of the pandemic

Source: DATUM – October 2020

Source: IEP – May 2020

The negative effects of this crisis will not end when people 
be able to recover their lives.

16%

11%

6%

10%42%

6% 5% 4%

How do you face expenses? 
(October - 2020) Savings

Social security savings

State bonus

Loans

Incomes

Third party support

Credit card



- Legislative initiatives to withdraw 
retirement funds from private and 
public pensions systems

How the crisis affect the financial behavior of Peruvians?

Confirmation Bias

Companies that treat their customers badly

24%

28%

30%

42%

Department stores

Electric utility
company

Banks and financial
entities

Telephone companies

- Negative news criticizing the 
solidarity of financial institutions

46% of the population considers positive 
the release of contributions from AFP 

and ONP

Source: DATUM 

Source: DATUM 

September 30, 
2020

Emergency
Decrees Law 31017 Total

Number of 
requests 3 228 570 3 777 451 7 006 021

Amount withdrawn
(Millions S/) 5 035 19 639 24 674

% of pension fund 3,3% 13,9% 16,2%

Source: SBS 



- Short-term needs associated with 
income reductions

How the crisis affect the financial behavior of Peruvians?

Procrastination

- Uncertainty (Economic instability).

Peruvians who are still unable to work

Average income before and during the pandemic (S/.)

1733
1207

1698

Feb. 2020 Jun. 2020 Sep. 2020

Source: DATUM 

-30%

How long will Peru's economy recover?

0% 10% 20% 30% 40% 50%

Does no Know

+ 2 years

1 to 2 years

7 months to 1 year

3 to 6 months

- 3 months

July 2020 Sep-Oct 2020

Source: DATUM 



Increase in Transactions with means of payments other than cash
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Evolution of the main means of payment 2020

Expansion of payment applications

 BIM (2016), 829 000 users.
 YAPE (2017), 4 million users.
 PLIM (2020), 2 million users.

Risks associated with the digitization of financial services

 Phising: Fake email to enter a fake web page

 Smishing: Fake SMS to enter a fake web page

 Vishing: Fake SMS to enter a fake web page
71.1 

10.8 

106.0 

13.3 

Mobile banking Internet - Home Banking

Operations not recognized in the
financial system (millions)

Jan-Mar. 2020 Apr-Jun. 2020

Source: ASBANC

Source: SBS



Financial regulator role in the Covid-19 context

Source: SBS

Supervision

OrientationEducation

Regulation

Inter-institutional
coordination



Financial education approach of the SBS
SB
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CDS - 2015 / 0019

CDS - 2015 / 0020

SBS/MINEDU/CEFI/APESEG SBS/MIDIS School and local 
libraries

 Financial Literacy Talks.
 Virtual platforms.
 Traditional media.

 Financial Literacy Talks.
 Traditional media.

 Financial Literacy Talks.
 Virtual platforms.

 Teachers training program
 Financial Education Fair
 Students workshops
 Parents school

Gender approach/ micro-entrepreneurs / rural population / people with disabilities

EldersAdultsYouthsChildren

Primary
Pilot

SBS/MINEDU

PLUMA Money Week

Before covid-19, presential education methodologies were applied in  most of the SBS financial education programs 
and initiatives.



In the context of Covid-19, the SBS has to readequate its
financial education programs to virtual trainings

Virtual trainings

IDENTIFICATION OF
NEEDS, LITERATURE
REVIEW AND GOOD
PRACTICES.

RE-ADAPTATION OF
METHODOLOGIES,
CONTENTS AND
THEMES.

PLATFORMS FOR
REMOTE TEACHING.

As of September 2020, 131 webinars 
have been held and 25,473 people 

have been trained.

As of September 2020, 08 programs 
have been carried out and 1,248 

teachers have been trained. 

Dissemination of EF digital material on SBS

web(www.sbs.gob.pe/educación-financiera)

STRATEGIC 
ALLIANCES WITH 
THE MUN. FROM 

LIMA, MUN. FROM 
SAN MIGUEL, 

COFIDE, MTPE, 
MINEDU, AMONG 

OTHERS.

http://www.sbs.gob.pe/educaci%C3%B3n-financiera


Digital tools adequate to resolve some cognitive bias in the context of Covid-19

ICTs to improve consumer 
empowerment

SBS’ Financial Education 
Apps

Short messages to 
remember the savings 
commitment. 

Use of images to remind 
us of our savings goal.

Quick record of 
daily expenses.

Track and 
compare monthly 
expenses.

Tools to know the 
credit rating and 
the amount of 
debt.

App to be aware 
of the situation 
and avoid over-
indebtedness



Specific financial education resources were designed to empower
consumer in the context of Covid-19

Comic booksPodcast Dr. Finanzas Presentations

Covid-19 financial education resources



National Curriculum: Financial Education in schools

Competencies have a linked, simultaneous, sustained development during the school experience, and they
combine with each other through their lifetime. (Peruvian National Curriculum, 2016).

Competency #19:
Responsibly manages
economic resources.

Competency #27:
Manages social or economic
entrepreneurship projects.

Competency #28:
Works out in ICT’ virtual
contexts.

Topics related to the care of
resources, economic process,
economic roles were worked
on, with the application of the
SBS workbooks.

Issues of resource
management, consumer rights
and duties, use of financial
products were discussed.
Videos, comics and primers of
the SBS and allies were
disseminated.



Los Laureles 214, 
San Isidro, Lima – Perú

Central telefónica: (01) 630-9000

www.sbs.gob.pe



Financial education in times of crisis
Evidence from Italy

Nadia Linciano

Financial resilience and 
financial literacy during the 
COVID‐19 crisis

Webinar OECD‐INFE
5 November 2020 Managing money, saving and investing in times of crisis
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Outline

Opinions are personal and do not bind on CONSOB.

• The impact of the Covid-19 crisis on the financial
vulnerability of Italian households

• Italian household financial knowledge, attitudes and 

behaviour

• The attitude towards financial education

• The role of financial education in the context of the 

crisis
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The impact of the crisis on 
household financial vulnerability
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In the first half of 2020 household disposable income and 
consumption fell dramatically both in the euro area and in 
Italy

Souce: 2020 CONSOB Report on financial investments of Italian households, forthcoming

Due to the 
pandemic …

… a sharp 
drop in the 
economic 
activity was 
recorded both 
in the 
Eurozone and 
in Italy
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Consumer 
confidence 
indicators …
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Expected permanent effects on …
• … consumption levels and consumption habits

• Bank of Italy Special Survey of Italian Households, May 2020
• … welfare and financial goals

• Survey of Italian National Committee for Financial Education, May 2020
• … life goals

• Observatory for youth, Toniolo Institute and Ministry of equal 
opportunities and family… dropped at the 

outburst of the 
pandemic and  
remain now far 
below the pre‐
crises levels 

Souce: 2020 CONSOB Report on financial investments of Italian households, forthcoming
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Saving rate 
upsurged as well 
as…
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In Italy, gross saving rate, that at the end of  2019 had levelled 
off at 10.2%, is expected to experience a significant upsurge to 
16% following the pandemic outbreak

… the 
preference for 
liquidity

Souce: 2020 CONSOB Report on financial investments of Italian households, forthcoming
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• About 40% of Italian households declare they might not be able to 
cope with an expected expense of 1,000 euros and about 10% don’t 
know what to answer

• More than 30% of the people recorded a decrease in their income 
(either temporary or permanent)

0% 10% 20% 30%

refusal

don't know

definitely not

probably not

probably yes

definitely yes

would you be able to cope with a 1,000 € 
unexpected expense in the next month?

0% 10% 20% 30% 40% 50%

don't know

permanently decreased

temporarily decreased

remained stable

temporarily increased

permanently increased

how did your family income change over the last year?

As shown by 
CONSOB survey
data…

households are 
now more 
financially
vulnerable and…

Souce: 2020 CONSOB Report on financial investments of Italian households, forthcoming



… skeptical about
a quick recovery

8

• About 40% of Italian decision-makers declare to have reduced 
their expenses, and about 10% to have used their savings to face 
the effects of the crisis

• There is widespread pessimism about the economic recovery: 
about 30% does not even try to identify a turning point in the 
economic trends

0% 10% 20% 30%

don't know

after 2030

between 2025
       and 2030

after 2024

by 2023

by 2022

by 2021

by 2020

Italian economic situation will come back to pre-crisis level...

0% 10% 20% 30% 40% 50%

none

other

cashed in

used Government aids

saved or began to plan

didn't pay my bills/debts/taxes

dipped into my savings

reduced my expenses

after the beginning of Covid-19 crisis I...
(multiple answers)

Souce: 2020 CONSOB Report on financial investments of Italian households, forthcoming



In the time of 
crisis…

… fraud and fake
news have
become more 
frequent

9

have received more proposal for trading 
online ensuring easy and quick gain 

20%Since Covid-19 has begun

CONSOB WARNING on ‘COVID-19 frauds’ 
CONSOB warns that the pandemic can represent 
for scammers an opportunity for spreading fake 
news, mainly via the Internet, with the purpose of 
making unfair profits, harnessing  on the fear 
related to the Covid-19 contagion. 
Typical features: offer of non-existent stocks or 
bonds of imaginary companies taking initiatives for 
the containment or the cure of the coronavirus 
disease or trading of alleged virtual currencies 
linked to the spread and lethality of the viral 
contagion (such as Coronacoin).  
April 9, 2020 

Source: 2020 CONSOB Report on financial investments of Italian households, forthcoming

During lockdown 
(March-May 2020) 
investors’ claims to 
CONSOB increased 
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Italian household financial 
knowledge, attitudes and behaviour



11

76% risk averse

loss averse63%

Attitudes

no trust in 
intermediaries63%

Source: 2019 and 2020 CONSOB Report on financial investments of Italian households

when
managing
personal 
finances…

46 financial self‐
effectiveness

mental accounting85

anchoring/
endowment effect51%herding behaviour25%



Knowledge and 
behaviours

Source: 2020 CONSOB Report on financial investments of Italian households, forthcoming
12

35% don’t know’ answers

40% correct answers on average

21% no correct answer

limited financial knowledge

25% correct answers on average
(questions on financial products)

limited financial control

irregular savings 37%

regular savings 34%

no special reason 23%
savings are 

mainly driven by 
precautionary

motives

does not have a financial
plan

does not stick to a budget
60%

60%
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The attitude towards 
financial education



Need to stimulate 
the demand for 
financial education… 
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Interest, social 
pressure and 
perceived control 
are still low

… in spite of stated intentions, no 
improvement in actual knowledge could
be detected

In 2019, only one fourth of these
reported a positive follow‐up but…

In 2018, 25% of Italian decision‐makers
reported a strong intention to learn more 
about finance in the following 12 months

Source: Fig. 3.17 of 2019 Report 2019 and Focus of 2018 Report

Who intends to become 
financially literate?
Insights from the Theory of 
Planned Behaviour,
F.C. Billari, M. Gentile, N. 
Linciano, F. Saita 
http://www.consob.it/web/area‐
pubblica/quaderni‐di‐finanza
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0% 10% 20% 30% 40%

I wouldn't do it in any case

yes, but I wouldn't know
                who to ask for

I'd rely on financial education
programme/institutional

          websites/specialized
media/non-official websites

    I'd rely on intermediaries/
advisors/relatives and friends

if you should make an important financial decision, 
would you try to learn more?
(only mutually exclusive groups of answers)

• Only 30% of decision 
makers declare to be willing 
to learn more when making 
important choices (without 
relying on any other 
support)

• But 15% is not able to 
identify a point of 
reference

• 24% are not interested

• More than 30% prefer to 
rely on intermediaries

… especially when 
making important 
choices…

When making an 
important 
financial 
decision….

Source: 2020 CONSOB Report on financial investments of Italian households, forthcoming
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• Most preferred channels: face-to-face and online lessons, 
followed by books/manuals and newspapers

• Beyond those already using it (6%), only 25% of respondents 
show a potential interest in an app to manage household budget 

… and to use 
preferred tools 
and channels

0% 10% 20% 30%

I'm not interested in/none

don't know

video-pills

radio and tv

specialised newspapers and magazine

books and manuals

training programme/webinars

training programme/frontal lessons

what would be useful to learn more?
(multiple answers allowed)

6%

27%

66%

would you be interested in an app to 
manage your household budget?

yes, I'm already using it

yes, I would be interested in

no

Source: 2020 CONSOB Report on financial investments of Italian households, forthcoming
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The role of financial education
in the context of the crisis 



Which goals
for financial
education …
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• Outreach and engagement 

• Strengthening financial control in order to enhance 
financial resilience  decision making process
• identification of financial objectives
• financial planning and budgeting
• savings
• monitoring financial choices

• Strengthening capabilities to make suitable 
investment decisions in the face of the financial crisis
• Mitigate/avoid behavioural biases

• Risk aversion, anchoring, herding behaviour, etc.
• Protect against scams and fake news

… during  the 
ongoing 
crisis? 



Edutainment as
a tool of 
engagement
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Students 
(secondary 
school and 
University) and 
adults

Live talk: Investments 
in the time of crisis, 
among risk aversion, 
short-termism, action
bias and status quo bias

Key messages: 
• keep calm and look 

at the fundamentals
of economics

• enhance your
knowledge

• ask for support
Interaction with the 
public through instant 
polls and Q&A session

http://www.consob.it/web/investor-education



Edutainment as
a tool of 
engagement
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Students 
(secondary 
school and 
University) and 
adults

The theatre 
performance ‘Watch 
out for scams!' 
tackles the topics of 
scams inspired by the 
Ponzi scheme
• Frontal lesson 

intertwined with the 
performance

• Interaction with the 
public through 
instant polls and 
Q&A session

• Ex-ante and ex-
post questionnaires

http://www.consob.it/web/investor-education



Edutainment as
a tool of 
engagement
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Students 
(secondary 
school and 
University) and 
adults

App...rendimento, the 
CONSOB InvestiGame
developed together with the 
University of Trento

An investment simulation 
game to test the attitude 
towards:
• Naïve diversification
• Under-diversification
• Gambler fallacy
• House money effect

Educational format based on: 
frontal lesson, game and 
debriefing

http://www.consob.it/web/investor-education



Edutainment as
a tool of 
engagement

22

Children  
(primary school) 
and parents –
formal and 
informal 
education 

Short tale playing with 
the double meaning of the 
Italian word ‘borsa’ (bag 
and stock market)

Key messages dealing
with: 
• Savings
• The role of stock 

markets
• Girls and STEM 

subjects

Educational format based 
on: reading, games and 
recreational activities

http://www.consob.it/web/investor-education



23

Strong 
cooperation

The Italian
National 
Committee
on financial
education

http://www.quellocheconta.gov.it/



Thank you for your attention!



Lyndwill Clarke
Head: Consumer Education

5 November 2020 

OECD International Network on Financial Education Webinar Series

Financial resilience and financial literacy:
Immediate needs and long-term approaches

Managing money, 

saving and investing 
in times of crisis 



• Financial Vulnerability of SA s

• Risky Financial Behaviours In  SA -
Financial Education Response

• Financial Education Activities and
Coordination

• Can Financial Education help?

Discussion points



SA Consumer Financial Vulnerability Index

All four sub-components of the CFVI declined to

the Very Vulnerable state, which means that

consumers, in general, are so vulnerable that they

are unable to cope.

Source: Momentum/Unisa Consumer 
Financial Vulnerability Index Quarter 2, 
2020 Results

This severe state of 
financial vulnerability 

appeared to have 
behavioural effects – the 

results revealed that 
consumers appear to be 
more focused on their 
finances and less on 

staying safe against the 
Covid-19 virus. 



Risky financial behaviours
RISKY FINANCIAL BEHAVIOURS FINANCIAL EDUCATION
Use savings/investments for day expenses Speaking to authorized FSPs before making an 

investments/savings decision

Resigning to access money in retirement fund Retirement fund members- Communication with 

Administrators to check benefits and discuss the 

risks of resignation

Borrow money from family/friends/loan sharks to 

cover debt

• Speak to creditors make alternate arrangements

• Credit life – 26 % of SA policy holders do not 

know they have credit life

• Checking of policy inclusion/exclusions

Debt relieve packages Make sure you understand all Ts&Cs of relief 

packages

Use personal savings for business rescue Business Interruption Insurance 

Government bailout packages

Fall for scams – Phishing, Smishing, Pyramid, Ponzi Make sure you deal with authorised FSPs



Financial education activities and coordination. 
ACTIVITIES COORDINATION

• Community radio - Podcasts available at:
✓ https://www.fscamymoney.co.za/Pages/Media/Video-and-

Podcasts.aspx

• Social media -FSCA
✓ https://www.facebook.com/2060989013987421/videos/2989893

74600710
✓ https://www.facebook.com/TheFSCA/videos/1162353760831702
✓ FSCA Connect -

https://www.youtube.com/channel/UCh3dQcOQAzdptNTKFQvB7
HQ?feature=emb_ch_name_ex

• MSW (GMW) Monthly newsletter
✓ https://mcusercontent.com/d7f5d76bccdbfb0abd081d61a/files/7

94665f8-63d8-4fc8-874f-
a27b2a53f70f/MONEY_SMART_NEWS_ISSUE_1.pdf

✓ https://www.mswsa.co.za/wp-content/uploads/2020/09/MSW-
News_Issue-2.pdf

✓ #MSWSA
✓ #MSWSA2020 

• Webinar/Panel discussions
✓ https://youtu.be/NjRPZb1xKIs
✓ https://arenaevents.africa/how-to-adopt-new-saving-habits-in-

a-changing-world/

Coordination through National 
Consumer Financial Education 
Committee 
• Meetings every two weeks
• Sharing of activities via tracking 

document
• Reposting message on own 

platforms

https://www.fscamymoney.co.za/Pages/Media/Video-and-Podcasts.aspx
https://www.facebook.com/2060989013987421/videos/298989374600710
https://www.facebook.com/TheFSCA/videos/1162353760831702
https://www.youtube.com/channel/UCh3dQcOQAzdptNTKFQvB7HQ?feature=emb_ch_name_ex
https://mcusercontent.com/d7f5d76bccdbfb0abd081d61a/files/794665f8-63d8-4fc8-874f-a27b2a53f70f/MONEY_SMART_NEWS_ISSUE_1.pdf
https://www.mswsa.co.za/wp-content/uploads/2020/09/MSW-News_Issue-2.pdf
https://youtu.be/NjRPZb1xKIs
https://arenaevents.africa/how-to-adopt-new-saving-habits-in-a-changing-world/


Can financial education help?

Yes, but not in isolation…requires a combination of 
factors and consumer safeguards
• Health programmes – limit further spread

• Greater collaboration between public and private sector (including unions) 
– Financial sector – Treating Customers Fairly

• Government relief 
– Fiscal programmes

– Job creation and employment opportunities

– Support and promotion of SMMEs

• Acceleration in tech development, 
– Businesses’ models shifting online

*Disclaimer: Personal opinion



Nelson Rolihlahla Mandela
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Start Small, Save Up

Start Small, Save Up
Emergency Savings: A Pathway to Financial Resiliency

Consumer Financial Protection Bureau | United States of America



Disclaimer

This presentation is being made by a Consumer Financial Protection Bureau 
representative on behalf of the Bureau. It does not constitute legal interpretation, 
guidance or advice of the Consumer Financial Protection Bureau . Any opinions or 
views stated by the presenter are the presenter’s own and may not represent the 
Bureau’s views.

This document was used in support of a live discussion. As such, it does not necessarily 
express the entirety of that discussion nor the relative emphasis of topics therein.

This presentation includes references to third-party resources or content that 
consumers may find helpful. The inclusion of references to third-party sites does not 
necessarily reflect the Bureau’s endorsement of the third-party, the views expressed on 
by the third party, or products or services offered by that party. The Bureau has not 
vetted these third-parties, their content, or any products or services they may offer. 
There may be other possible entities or resources that are not listed that may also serve 
consumer needs.



Emergency savings matters

▪ Emergency savings protect against financial shocks.

◻ More than half of U.S. households struggle to make ends meet after 
their most expensive financial shocks.

◻ Households with less than two months' income saved are at the greatest 
risk of serious delinquency.

▪ Consumers want to be better prepared for crises.

◻ Americans’ top financial regret is not having enough emergency 
savings to withstand the coronavirus pandemic.

◻ Some households spent a portion of their CARES Act stimulus payment 
on savings or investments.

3

The Pew Charitable Trust. The Role of Emergency Savings in Family 
Financial Security. How Do Families Cope with Financial Shocks? 2015.
Federal Reserve Bank of St. Louis. Which Families Are Most Vulnerable 
to an Income Shock such as COVID-19? 2020
Bankrate. Survey: Americans’ biggest coronavirus financial regret is not 
having enough emergency savings. 2020
Congressional Research Service. CARES Act Payments Use and 
Recipient Characteristics: In Brief. 2020.



Start Small, Save Up Vision

To increase people’s opportunities to save and empower 

them to achieve their savings goals as a step to improved 

financial well-being.

4



We will solve this problem utilizing the Bureau’s 
levers.
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Employers Partnerships Communities

Research & Evaluation

Outreach & Engagement

The Start Small, Save Up campaign will work to ensure 
everyone in the United States has emergency savings.
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Start Small, Save Up resources: Savings Bootcamp
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Now available

Ready to save? Start 
small and save up.

The CFPB Savings Boot 
Camp is a six-step email 
course that provides the 
foundation you need to start 
saving–one small step at a 
time.

Sign up: https://www.consumerfinance.gov/start-small-save-up/start-saving/cfpb-savings-boot-camp



Start Small, Save Up resources: Savings Booklet
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Now available

Building your savings? 
Start with small goals.

Featuring 8 tools to:

• Build a plan to save

• Determine where to save

• Better manage cash flow

• Set reasonable goals for saving

• Build a rainy day fund

• Save a portion of a tax refund

Order free copies of the booklet: https://pueblo.gpo.gov/CFPBPubs/CFPBPubs.php?PubID=13438



Start Small, Save Up
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Join a national conversation on the importance of saving to protect 
and build a brighter financial future.

Email: Start_Small_Save_Up@cfpb.gov 

Website: https://www.consumerfinance.gov/start-small-save-up

https://www.youtube.com/watch?v=B3LhSpxEW-o


CFPB Resources
Protect yourself financially from coronavirus



Commitment to supporting consumers

▪ The CFPB is committed  

to providing consumers  

with up-to-date  

information and  

resources to protect and  

manage their finances  

during this difficult time  

and as the situation  

evolves.

10



▪ Central hub on 

consumerfinance.gov

▪ Resources in English, Spanish, 
Chinese, Korean, Vietnamese, 
and Tagalog

▪ Check back for updates

consumerfinance.gov/coronavirus 
a hub for critical content

11



Economic Impact Payment (EIP) Campaign: CFPB Guide



vashifinancy.ruvashifinancy.ru

Financial resilience and 
financial literacy during the 

Covid-19 crisis
Anna Zelentsova, Advisor,
M inistry of Finance of the Russian Federation
Co-chair of the Global Partnership for Financial Inclusion
Member of the OECD-INFE Advisory Board



vashifinancy.ruEVIDENCE OF LIMITED FINANCIAL RESILIENCE 

NAFI

63 days –
average financial cushion

40% of Russians have 
money less than for one 
month if lose job

34% of Russians have time to time shortage of money for 
essential expenses.
The most vulnerable groups: 
• Single parents and families with many kids
• Low income workers, technical personnel 
• Pensioners who doesn’t work and live alone.

• Higher level of consumer debt comparing with crisis 
2008-09.



vashifinancy.ruConsumers strategies to deal with money shortage 

NAFI

49% ask money from family or friends
36% decrease expenses

15% find additional temporary job
13% take consumer credit or credit card

5% come to MFO, payday lenders or other non-
banking organisations
4% sell something to get money



vashifinancy.ru
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vashifinancy.ru

OVERAL  MEASURES (examples):
 Governmental measures, such as: credit (and mortgage) payment holidays 

for consumers and MSMEs, fast social/financial aid to families with kids,  
unemployed, other groups through digital channels, delayed tax payments, 
support of the MSME and self employed, sectoral support.   

 Market measures - lowing rates for credits through different mechanisms,  
banks’ own restructurisation programs.

 But the problem of overdebtness is partly postponed and growing. 

 Need to add targeted financial education and information  not just on 
prevention but to managing debt in crisis (what is more complicated).



vashifinancy.ru

OUR ACTIONS (March-October 2020):

• Launch of information and education campaign “Protect your finance” in Spring.
• Anti-crises chapter at the portal.
• 107 experts and consultants consulted online at different portals;

• 25 new materials on finance during pandemic;

• 54 live webinars – more that 20 mln views in partnership

with the most popular Russian social network  «Classmates».

• Leaflets on the important issues. 
• Special webinars for journalists (specifically regional) and bloggers
and contest on the best information in printed, TV, social media. 



vashifinancy.ru
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Infographics on actual topics 
at the web portal printed and 
online media:

• CREDIT HOLIDAYS – BECAME A TOP 
PUBLICATION AT THE NATIONAL MEDIA 

• FRAUD PREVENTION AND CONSUMER 
PROTECTION

• GOVERNMENTAL SUPPORT MEASURES
• WHAT TO DO IF YOU LOST THE JOB
• HOT TO DEAL WITH PAYING HOUSING 

BILLS

s



vashifinancy.ru



vashifinancy.ruANTI-FRAUD INFORMATION CAMPAIGN



vashifinancy.ru

“Financial literacy at the working 
place” program was adapted to online 
format:
• Educational modules on key topics:
• Managing budget
• Managing debt  
• Emergency savings 
• Financial consumer protection
• Risks and financial security 
• Insurance of family basic risks.

Webinars for HR specialists on 
compensations, governmental aid and 
financial matters. 

1



vashifinancy.ru

Two digital Family Festivals 
organised for Russians of 
all ages with possibilities 
to consult on their 
financial issues online, 
watch lectures and master-
classes
www.familymoneyfest.ru

1

http://www.familymoneyfest.ru/


vashifinancy.ru

FINANCIAL CONSUMER PROTECTION

• Consultation centers were open 
in all regions of Russia, 

• 24 hours free hotline - 8 800-
100-29-26, 

• 170 information kiosks in 
regions,

• Multi-channel complains 
service. 

22



vashifinancy.ru

INITIAL THOUGHTS ON LESSONS LEARNED:
• People need simple but objective and reliable 
information about key topics.
• Multi channels to provide information.
• Partnership with different sector organisations. 
• “Follow your client” rule. 
• Be aware of limitations of short term solutions. 
• Financial literacy is not enough: legislation, 
financial consumer protection, regulation and 
supervision, financial and social support for 
vulnerable groups.

13



vashifinancy.ru

• Overdebtness and financial 
vulnerability has a prolonged 
negative effect. 
• We need more analysis and 
insights on how to deal with 
it in longer term.
• We need to find synergy 
between financial literacy 
means and overall measures 
on fighting poverty.  
• New integrative solutions 
are needed!



Improving	Financial	Literacy	Towards	
Sustainable	Financial	Resilience	in	Covid-19	Crisis

Empowering	Households	and	SMEs	in	Indonesia:

Presented	by:

Kristrianti Puji Rahayu
Head	of	Financial	Literacy	and	Inclusion	Department	– Indonesia	FSA	(OJK)
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CURRENT CONDITION OF INDONESIAN 
HOUSEHOLDS AND SMEs
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Women in Indonesia

of the total 
population of 
Indonesian people
(BPS, 2020)

55%
women labor force participation
(Worldometers, 2020)

61.80%

(National Strategy for Women's Financial
Inclusion, 2020)

25% The average income of women is lower than men
(National Strategy for Women's Financial Inclusion, 2020)

49.4%
women work in the informal sector 

women work in formal sector
32%
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SMEs in Indonesia

64	Million

There	are	64	
million	SMEs	units	
with	98%	of	the	
market	share	
belong	to	micro	
businesses

61%
Contributed	to	

61%	of	
Indonesia's	
GDP	in	2018

97%
Absorbed	97%	
of	the	workforce	

in	2018

14.7%
Contributed	
to	14.7%	of	
exports

52%
categorized	as	
informal

Number of SMEs’ Ownership 
by Gender

According	to	the	latest	UN	
Survey,	Indonesia	scores	
the	best	in	Asia	Pacific	in	
terms	of	equality	in	
entrepreneurship	

between	women	and	men

The	percentage	of	
Indonesian	men	who	
are	entrepreneurs	is	
14%	of	the	total	adult	
male	population.	

Whereas	in	the	women	
group	the	percentage	
of	entrepreneurs	is	
slightly	higher,	14.1%

"Women	are	
considered	to	be	
more	confident	in	
their	capabilities	
to	start	a	business	
compared	to	

men"
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SMEs in Indonesia
Impact of COVID-19 Pandemic

Three main financial problems faced by SMEs

1
22%
Repayment of Loans

2 21%
Payment of Fixed 
Costs (e.g. rental cost)

3
21%
Payment of Staff 
Wages, Insurance, BPJS

COVID-19 Impacts on SMEs in 
Indonesia 

Source:
Study On The Impact Of Covid-19 Pandemic On MSMEs In Indonesia (UNDP, 2020)

87,6%
Experienced in decrease in demand 

72%
Difficulties in pricing their products

81%
Difficulties in distributing the 
products

28% to 44%
Some MSMEs joined online shop or 
e-commerce during the COVID-19 
pandemic to increase the sales
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WOMEN AND FINANCIAL LITERACY
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Current Condition in Indonesia
Women's Financial Literacy and Inclusion

Financial 
Literacy

Financial 
Inclusion

39.94%

77.24%

Financial 
Literacy

Financial 
Inclusion

36.13%

75.15%

NATIONAL:
Financial Literacy : 38.03%
Financial Inclusion: 76.19%

There is still a gap in the index of financial
literacy and inclusion between women
and men*National Survey of Financial Literacy and Inclusion, 2019



8

Financial Literacy and Inclusion
The Role of Women in Household Financial Management

19%

Household
Female	Head	of	Household

In 2019, the Central Statistics Agency (BPS) recorded that there
were approximately 22 million households categorized as
having the lowest of welfare status in Indonesia, in which 19%
of them having women as a head of household.

Higher Life Expectations

The average life expectancy of 
Indonesian woman is 63 years, 
higher than that of male (60.4 

years) 
(WHO, 2018)

More Vulnerable Economic 
Conditions

The rate of women to quit 
working at a productive age is 

higher. Causal factors: 
marriage, having children, etc.

Having a Significant Role in 
Family Financial 

Management
Both for individuals and 
families, women act as 

"MINISTER OF FINANCE"

The Importance of Financial Literacy for Women

Women with a good level of 
financial literacy, open up 
greater opportunities for 
financial access (financial 

inclusion)

Women who have financial access 
tend to spend not only on personal 
needs, but more on household and 

child needs (Duflo, 2012). 
Ultimately, the increasing 
number of women with 

financial access contributes 
positively to poverty alleviation
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FINANCIAL EDUCATION DURING CRISIS: 
OJK INITIATIVES
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OJK Initiatives
Priority Segments and Financial Literacy Topics

10 Financial Literacy and 
Inclusion Targeting Segments

Financial Education Topics for SMEs and Women

Target	of	Revisit
SNLKI	2017 Mandatory Selected	Topics

Women

SMEs

Introduction to 
OJK’s Role and 

the Perils of 
Illegal 

Investments

Financial 
Planning

• Gold Savings
• Education Insurance

• Mutual Funds
• Financing

• People’s Business Loans (KUR)
• Fintech P2P

• Equity Crowd Funding
• Micro Insurance

Financing

Students	and	
Youth

Profession

Employees

Farmers	and	
Fishermen

Indonesian	
Migrant	Worker

Outermost	Remote	
Underdeveloped	community

Disabilities

Retired

Women

SMEs
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OJK Initiatives
Improving Financial Literacy and Financial Resilience Campaign Based on Family Approach

THE SIKAPI FAMILY
EARLY CHILDHOOD

RETIREMENT

YOUTH

ENTREPRENEUR

Early Childhood

One Student One 
Account (OSOA)

Pension plan

Health Insurance

SiMUDA Savings
Gold Savings
Stock Savings
Hajj Savings

People Business Loans (KUR)
Microfinance

Anti-Loan Shark

Micro Insurance
TPAKD

PELAKU
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OJK Initiatives
Mobile Application to Support Financial Literacy For People

Mobile application as a tool for delivering financial 
information and education

Mobile App SIKAPI UANGMU

ü Financial Planning and Budgeting
ü Financial Calculator
ü Tips and Information

Mobile App LOKASIKU

Mobile application that enable you to discover 
the available financial services nearby
ü Locating the nearest financial agent in their areas
ü Indicate the type of transaction provided
ü Defining routes to get to the selected access point
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OJK Initiatives
Financial Literacy Education to Boost Financial Inclusion

Establish FINANCING ECOSYSTEM
as an enabler for expanding financial access in the regions, 
supported by education and assistance/business mentoring

Financial 
Literacy

Financial 
Inclusion

- Community-based assistance and 
education for debtors
example: Community Business Group Around 
Indonesian Islamic Boarding School (KUMPI) for Micro 
Waqf Banks (BWM) debtors

- Integration of education and financial 
inclusion through the Outreach Program 
example: Outreach Program to SMEs as 
Indonesian Migrant Workers (PMI)

- - - - - - - - - - - - -

Center of Education, 
Consumer Service, and 
Financial Access for SMEs
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Economic Stimulus Policy by OJK

BANKING NON BANK FINANCIAL INDUSTRY
• Credit relaxation policy by submitting

applications for credit restructuring for
affected debtors

• The relaxation policy does not apply
automatically (must be submitted)
and will be reviewed by the Bank

• Financing: Credit relaxation policy through
submissions for affected debtors and temporary
suspension of debt collectors

• Insurance: relaxation for insurance companies
regarding premiums

• P2P Lending: requesting associations to facilitate
restructuring submission requests

Banking Credit Restructuring

Rp914.65 Trillion

7.53million debtors
SMEs Sector Non SMEs Sector

Rp361.98 Trillion

5.88million debtors

Rp552.69 Trillion

1.65million Debtors

Restructuring of Financing 
Company

181 Financing companies that 
have carried out loan 
restructuring

4.79million contracts 

that have been approved for 
restructuring

Rp177.6 trillions in 
restructured contract value

5.40million contracts

restructuring requests received by 
financing companies

*data as of  Oct 27th 2020

* data as of  Oct 5th 2020

OJK Initiatives
Economic Stimulus for SMEs Affected by Covid-19
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OJK Initiatives
Increasing Access to Finance for Households and SMEs

Micro Waqf Banks (Sharia Microfinance) 
Micro Waqf Bank or Bank Wakaf Mikro (BWM) is a branding name 
of Sharia microfinance institution with certain business model and  
characteristics established in Pesantren (Islamic boarding schools). 

The purpose is to empower communities around Pesantren through 
the establishment of BWM with a counselling assistance pattern.

Credit / Financing Against Loan Shark
Credit / Financing Against Loan Shark is a product scheme provided by 
formal financial institution for SMEs with a fast, easy and low cost process 
to reduce dependence on loan shark, an informal credit agencies who 
charges extremely high rates of interest, typically under illegal or 
unlicensed business practices.

c e n t e r

BUM-Desa Center
The program facilitates the development of Village-
Owned Enterprises (BUMDesa) by strengthening 3 

(three) main pillars, namely the institutional and 
business, financial access, and digitization.

KURBali.com – Digital Financing
The website-based platform created by the Bali 
Province TPAKD together with all KUR distribution 
banks in Bali. SMEs aren't required to visit a bank 
branch in order to apply for KUR.

Rice Farming Business Insurance and 
Cattle Farming Business Insurance

Farmers' protection and 
empowerment programs to 

minimize the negative impact of 
risks leading to crop failure.

Compensation program 
for breeders in case of 

death of cattle.

RFBI CFBI

Micro-Financing Programs for SMEs and Women

Capital loan services for 
underprivileged women 

who are ultra micro 
entrepreneurs.

A social assistance program 
that targets micro-

businesses to become more 
independent businesses.

Working capital / 
investment financing 

for individuals or 
productive business 
entities that do not 

have collateral.
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OJK Initiatives
Expanding Access to Financial Service through Financial Inclusion Month

bik2020.id

Virtual Financial Inclusion Month 
October 2020

1,829,264 New Accounts
ü Business matching in providing credit for the SMEs players
ü Opening financial institution accounts (insurance, securities, gold savings, etc)
ü Sales of incentivized financial products (discount, cashback, bonus or reward)
ü Education, webinars, and campaigns for financial literacy and inclusion programs 

(4 webinars for the Sharia live festival)

“Unite Inclusive 
Financial Action for 
Advanced Indonesia 

(AKSESSKU)”

513 Programs
42,644 Participants

243 Financial Services Providers



17

OJK Initiatives
Strategic Alliance in Improving Financial Literacy

National 
Council for 
Financial 
Inclusion

Ministry of 
Agriculture

Ministry of 
Cooperatives 

and SMEs

Ministry of 
Women and 

Child 
Empowerment

Ministry of 
Religious 

Affairs

Indonesian 
Migrant 
Workers 
Institute

Ministry of 
Education and 

Culture

Ministry of 
Social Affairs

University

Financial 
Services 
industry

Central Bank 
of Indonesia

Ministry of 
Finance

Indonesia 
Stock 

Exchange

Strategic alliances with related Ministries and Institutions are needed to increase financial literacy rates and 
massively improves the effectiveness of financial-literacy education 

Indonesian 
Muslim 

Entrepreneur 
Association
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Conclusion
Empowering Households and SMEs in Indonesia

Educational activities in the context of 
increasing financial literacy must be in line 
with financial inclusion activities.

The role of women is crucial in providing a 
multiplier effect in increasing financial 
literacy and inclusion.

The Covid-19 pandemic is a momentum 
to open up insights that financial literacy 

is an essential life skill that needs to be 
possessed in difficult times.

The Covid-19 pandemic is a lesson 
that brings transformation in business 
processes by implementing digital 
technologies and the internet across 
all aspects of the business.

To avoid financial literacy exclusion, regulators need to target 
unreached layers of society, for example the outermost, 
remote and disadvantaged area.
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Conditions & Tools

STIMULATING
FINANCIAL 

RESILIENCE IN 
PRACTICE

Ilse Cornelis– CEBUD, Thomas More



CENTRE FOR BUDGET ADVICE AND RESEARCH

o CEBUD is a research centre at the Thomas More 
University College, associated with the Social
Work department

o Contribute to realizing a more inclusive society 
through our work on

o reference budgets for social participation
o (local) poverty reduction
o budgetting and debt counseling support 
o consumer resilience.

o Audience: intermediates (mainly social workers)



DECENT INCOME FINANCIAL KNOWLEDGE 
AND SKILLS

FINANCIAL 
BEHAVIOUR

FINANCIAL RESILIENCE CONDITIONAL ON



o Belgian reference budgets: minimum out of 
pocket costs necessary to participate in 
society
o Benchmark for assessing individual situations 

and needs in counseling
o Social indicator for assessing minimum 

income protection
o Social indicator for assessing the affordability 

of goods and services
o Contextualizing poverty indicatorsDECENT INCOME





DECENT INCOME

o Reference budgets
o Exhausting all benefits 

and aid

TOOLS TO STIMULATE FINANCIAL RESILIENCE

o Tool for Public Centres of Social Welfare in Belgium (REMI/REDI)
o Tool for debt counselers and debt negotiators (MELISA)
o Tool for universities and colleges (STUFI)
o Tool for the general public (see next slide)

o Website with ‘important’ schemes
o Booklet for clients of welfare organisations

o Links with QR codes
o With downloadable example letter for clients

o Checklists for intermediate

www.financieelredzaam.be/rechten-uitputten

www.cebud.be/referentiebudgetten-tools

http://www.financieelredzaam.be/rechten-uitputten
http://www.cebud.be/referentiebudgetten-tools


REFERENCE BUDGETS: TOOLS FOR THE GENERAL PUBLIC

Minimal expenses

o Go to
www.cebud.be/budgetcalculator

o Calculate the minimum income
your family needs based on 
household composition
parameters.

o Go to www.budgetvergelijker.be

o See what a similar family typically
spends

Real expenses

http://www.cebud.be/budgetcalculator
http://www.budgetvergelijker.be/


o What are essential basic skills
o Literacy
o Organizing money
o Spending responsably
o Being prepared for (un)foreseen life 

changes 

o How can you train them in 
vulnerable citizens?

FINANCIAL KNOWLEDGE 
AND SKILLS



FINANCIAL SKILLS

o (Literacy)
o Daily budgetting
o Year planner
o Organizing administration
o Money tips and tricks
o Money management 

group sessions

TOOLS TO STIMULATE FINANCIAL RESILIENCE

o Insight into client’s literacy levels
- Online ‘test’
- Questionnaire on paper + 

scoring key
- ‘Reading the signals’ flash card

o Organizing
administration

o Organizing 
system

o Step by step 
guide

o Booklets with tips and tricks
o “Everthing OK in your wallet?”
o “Living decently in a debt

settlement”

o Budget diary

o Year planner: overview for planning 
large expenses

o Including a step by step guide

o Manual for group money 
management sessions for adults

o Includes materials, exercises, 
guidelines, …

https://www.financieelredzaam.be/vragenlijst
https://www.financieelredzaam.be/signaallijst
https://www.financieelredzaam.be/signaallijst
https://www.financieelredzaam.be/signaallijst
https://www.financieelredzaam.be/signaallijst
https://www.financieelredzaam.be/administratie-ordenen
https://fed41df8-6a8d-4c78-b651-1fb891632c54.filesusr.com/ugd/a37556_416772e238dc42258637410c91fe4595.pdf
https://fed41df8-6a8d-4c78-b651-1fb891632c54.filesusr.com/ugd/a37556_dbab8ad10c02447887f47918f74a5dc5.pdf
https://fed41df8-6a8d-4c78-b651-1fb891632c54.filesusr.com/ugd/a37556_dbab8ad10c02447887f47918f74a5dc5.pdf
https://fed41df8-6a8d-4c78-b651-1fb891632c54.filesusr.com/ugd/a37556_dbab8ad10c02447887f47918f74a5dc5.pdf
https://fed41df8-6a8d-4c78-b651-1fb891632c54.filesusr.com/ugd/a37556_dbab8ad10c02447887f47918f74a5dc5.pdf
https://fed41df8-6a8d-4c78-b651-1fb891632c54.filesusr.com/ugd/a37556_ccc8ee04a7b94ee1ae4bdc795c9abc25.pdf
https://fed41df8-6a8d-4c78-b651-1fb891632c54.filesusr.com/ugd/a37556_ccc8ee04a7b94ee1ae4bdc795c9abc25.pdf
https://fed41df8-6a8d-4c78-b651-1fb891632c54.filesusr.com/ugd/a37556_ccc8ee04a7b94ee1ae4bdc795c9abc25.pdf
https://fed41df8-6a8d-4c78-b651-1fb891632c54.filesusr.com/ugd/a37556_ccc8ee04a7b94ee1ae4bdc795c9abc25.pdf
https://fed41df8-6a8d-4c78-b651-1fb891632c54.filesusr.com/ugd/a37556_ccc8ee04a7b94ee1ae4bdc795c9abc25.pdf
https://www.cebud.be/budgetagenda
https://www.cebud.be/budgetagenda
https://www.financieelredzaam.be/jaaroverzicht
https://fed41df8-6a8d-4c78-b651-1fb891632c54.filesusr.com/ugd/a37556_5e766b887f574aedaa316f513a9129c4.pdf
https://www.financieelredzaam.be/groepswerking-omdat-je-geld-telt


o What is healthy financial 
behaviour?
o aims to achieve a balance between 

income and expenses, in the short 
and long term 

o remain or become debt-free
o achieve personal financial goals

o How to stimulate healthy financial 
behaviour in vulnerable citizens?FINANCIAL 

BEHAVIOUR



FINANCIAL 
BEHAVIOUR

o Stress & Motivating for change
o Mental strategies for behaviour

change

TOOLS TO STIMULATE FINANCIAL RESILIENCE

o Educating social workers
o Financial stress impact
o Motivational interviewing
o Automatic and deliberate behavior

o Fact sheets, training sessions, lectures…

o Mental contrasting with implementation intentions
o Step by step guide
o Work sheet

www.financieelredzaam.be/doel-en-taakgericht-werken

https://fed41df8-6a8d-4c78-b651-1fb891632c54.filesusr.com/ugd/a37556_9f7d58baf6f748f894a6d93331bfed01.pdf
https://fed41df8-6a8d-4c78-b651-1fb891632c54.filesusr.com/ugd/a37556_af76dd06beb34b4896e556f90a1282a7.pdf
http://www.financieelredzaam.be/doel-en-taakgericht-werken


DECENT INCOME FINANCIAL SKILLS FINANCIAL 
BEHAVIOUR

o Reference budgets
o Exhausting all benefits 

and aid

o (Literacy)
o Daily budgetting
o Year planner
o Organizing administration  
o Savings

o Stress & Motivating for change
o Mental strategies for behaviour

change

TOOLS TO STIMULATE FINANCIAL RESILIENCE



CHALLENGES

• Time/manpower
• Usability with non-native speakers
• Reach
• Effectiveness



www.cebud.be
www.financieelredzaam.be 

info@cebud.be

CEBUD
CENTRUM VOOR BUDGETADVIES EN -ONDERZOEK

THOMAS MORE



FINANCIAL EDUCATION 
DURING THE COVID-19 CRISIS

OECD/INFE WEBINAR
FINANCIAL RESILIENCE AND FINANCIAL LITERACY

November 5,  2020  

Stéphanie LANGE-GAUMAND
Head of Financial Education Direction



Missions and audience Targets

Young 
People

People in 
situation of 

financial
fragility

All 
audiences

Keys to 
understand
economic
debates

All 
Audiences

Entrepreneurs

Developing budget and financial education for



Current circumstances
France has introduced several measures to face Covid-19
crisis, among them :

- liquidity support both for corporates and households (through
postponements of social security and tax payments)

- support for wages of workers under the reduced-hour scheme;

- direct financial support for affected microenterprises, independent workers,
as well as for low-income households;

- extension of expiring unemployment benefits

- support measures for the hardest-hit sectors

Despite those measures, because economic situation is 
worsening, many corporates and households are or will be 
in situation of financial fragility.



Does Covid-19 change our
Financial Education method ? For 

Households ?
It does not affect the messages on the substance :

Fundamentals and messages of Financial Education are the same ones : need to balance
a budget “do not spend more than you earn”, to understand the cost of a loan, to avoid
excessive debt, to use the means of payment in an appropriate manner, to be vigilant
against fraud attempts, etc.

But it may affects the way we work … we need to be more
responsive :

We need to speed up our awareness-raising actions. We need to widen our
communication towards the general public through social networks.

We need to provide tools that will allow citizens to make good choices considering the
situation which may be a paradoxical situation: loss or risk of loss of income on the one
hand, an increase in savings on the other.



An example of tool for 
households

Pilote Budget Application (launched in 2018) :
You douwnload the application and you register :
- Incomes and social benefits
- Expenses (accommodation rent and charges, insurance, subscriptions, transportation,

tax….)
The application calculates the amount of money which is available per month (incomes
minus expenses = remaining funds for food and hobbies).

Thanks to the
application, you
know that you
can spend 147€
per month, or
95€ per week for
food or for
hobbies.

43000 downloads
since 2018



Given Covid-19 crisis, we have 
decided to improve the application 
Pilote Budget Application => you know how much money you can spend
every month

Pilote Expenses Application => you know how much money you can still
spend until the end of the month … by registering your daily expenses.

NEW : Voice
command to
register your
daily expenses

We think it may help people
to manage their money
more closely which may be
useful in case of incomes’
decrease.



Does Covid-19 change our Financial 
Education method ? For 

Entrepreneurs ?
Yes it may affect the messages on the substance ! Why ?

Because the French strategy for MSME is quite recent in France. So far we have tried to
help entrepreneurs starting and growing their business, not struggling nor closing.

Entrepreneurs need, in such difficult circumstances, to build projections of revenues,
projections of profit/losses, depending on how long the sanitary crisis will last.

Entrepreneurs need to assess how much money will be needed to face the sanitary crisis,
they need to assess how much of their corporate equity could be lost.

Entrepreneurs need to be aware of the legal procedures which can help them and, in
worse cases, they need to be aware of the legal implications and requirements of a
potential bankruptcy.

For those topics, we need to build our awareness-raising actions and to be sure that
entrepreneurs will not stay alone.
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