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Financial Education, Financial 

Literacy & Financial Wellbeing 
Paul Gerrans, The University of Western Australia   



This Symposium will address cutting-edge issues to 

further integrate financial education and 

financial consumer protection policies with a view to 

enhancing financial well-being and to 

address the challenges and identify solutions 

in delivering effective financial education 

Symposium  Agenda 



1. Is this a reasonable objective?  

2. Is there consensus on what we mean? 

– And what is the conceptual model?  

3. What evidence is there? 

4. What can we learn from related fields? 

 

 

My Agenda – 4 Questions 

Financial education &             

enhanced financial well-being  



‘Financial literacy is knowledge and understanding of financial 

concepts and risks, and the skills, motivation and confidence to 

apply such knowledge and understanding in order to make 

effective decisions across a range of financial contexts, to 

improve the financial well-being of individuals and society, and 

to enable participation in economic life.’  OECD-INFE, 2012 
 

A clearer objective … now* 

A growing consensus is emerging that the ultimate measure of 

success for financial literacy efforts should be improvement 

in individual financial well-being.  

Consumer Financial Protection Bureau 2015 

to improve financial wellbeing Australian Securities & 

Investments Commission 2014 

*If we agree on what 

 financial wellbeing is 



Q1. Is this a reasonable objective?  

 

– Is it necessarily the case that higher 

financial wellbeing correlates with             

(or is caused by) higher financial literacy? 
 



Financial Literacy 
Use Financial Literacy? 

Financial Decisions 

Financial Behaviour 

Financial 

Outcomes/ 

Financial  

Well-Being 

Experience Education 

Enhance 

Human Capital 

Finke & Huston, 2014 

Human Capital 

Knowledge Use 

What is the Conceptual Model? 



Financial 

Outcomes/ 

Financial  

Well-Being 

Finke & Huston, 2014 

Eg. Health professionals smoke 

    Health Literacy  Health 

Knowledge/Choice/Preference? 

Difficult dimensions 

Better outcomes aren’t inevitable 

Human Capital 

Knowledge Use 

Financial Literacy Financial Literacy 



Financial 

Outcomes/ 

Financial  

Well-Being 

Finke & Huston, 2014 

Timing Matters 

“poor” short-term choices  

 ( financial satisfaction)  

“poor” long-term outcomes 

( financial well-being) 

Difficult dimensions 

Better outcomes aren’t inevitable 

Human Capital 

Knowledge 

Knowledge/Choice/Preference? 

Use 

Financial Literacy Financial Literacy 



Poor financial behaviour correlates 

Lower financial satisfaction, but … 

Source: https://twitter.com/thewho 

“Deficits” in positive       

distant     
financial behaviours  

(eg. no retirement plan) 

“Deficits” in positive     

short-term  
financial behaviours  

(eg.day-to-day budgeting) 

Financial 

Satisfaction 

-ve 

-ve 

(Sass et al., 2015) 



Use Financial Literacy? 

Financial Decisions 

Financial Behaviour 

Financial 

Outcomes/ 

Financial  

Well-Being Finke & Huston, 2014 

Capacity 

Psychosocial 

Factors 

Timing 

What is Conceptual Model? 

Experience Education 

Enhance 

Human Capital 

Human Capital 

Knowledge Use 

Financial Literacy Financial Literacy 



Q2. Is there consensus on      

what we mean? Early work  

• Financial Satisfaction Cantril (1965) 

• Evolved: Satisfaction Income, Debt, ... 

 

• Financial Wellbeing Greninger et al.(1996) 

• Normative set of quantitative ratios:  

• Eg.  Optimal levels of ratios   

 Liquidity Ratio  ~ 300%   

 Savings Ratio  ~   10%   

 Housing Ratio  ~   35% 



Variously Named Constructs 

Debt 

Strain 

Economic 

Distress 

Financial 

Strain 

Financial 

Stress 

Financial 

Wellbeing 

Financial 

Satisfaction 

Perceived 

Income 

Adequacy 

Financial 

Wellness 

Financial 

Satisfaction 

Positive Negative 

 
 

InCharge Financial Distress/Financial Well-Being Scale 
 

 
 

Personal Financial Wellness ScaleTM 

Prawitz, et al. (2006) 

Continuum 



Overall 

Wellbeing 

Financial 

Satisfaction 

Financial 

Wellness 

Financial 

Knowledge 

Other 

Financial 

Status 

(Ratios) 

Income 

Financial 

Behaviour 

Objective 

Status 

Subjective 

Perception 

Other 

aspects of 

Wellbeing 

Financial 

Attitudes 

Areas of 

Personal 

Finances 

Active & Desirable 

Status of 

Financial Health 

Joo (2008) Personal Financial Wellness 

Why 

Wellness? 
Distinguish from 

self-rated financial 

satisfaction 

M u l t i - d i m e n s i o n a l 



 

 

 

 
 

Financial Wellbeing Continuum 
Severe  

Financial 

Distress 

Highly  

Satisfied 

Financial 

Situation 

Recent Attempts:  
Consumer Financial Protection Bureau 

Present Future 

Security 
Control of day-day,  

month-month finances 

Capacity to                 

absorb a shock 

Freedom    

of Choice 

Financial Freedom to 

make choices to enjoy 

 

On track to meet      

financial goals 



? 

Conceptual Model - CFPB 

Social and 

economic 

environment 
(what surrounds 

you in your family 

and community 

Personality, Attitudes 
(how you tend to think, feel 

and act) 

 

Decision Context   
(how a particular decision is 

presented) 
 

Knowledge & Skills 
(what you know and what 

you know how to do) 

 

Behaviour 

 
(what you 

actually do) 

 

 

 

 

 

 

 

 

Personal 

Financial 

Wellbeing 
 

 

(how satisfied 

you are with 

your financial 

situation) 

 

Available Opportunities   
(what options are open to you) 



Q3. What Evidence?  

Test Joo (2008) 

 1. Is Financial Wellness comprised 

of sub-components? 

 

(Gerrans, Speelman, Campitelli, 2014)  



Do Financial Wellness 

components interacts  

 

Q3. Evidence:  

Test Joo (2008) 

 



Q4. What might we learn?  

Education & Overall Wellbeing 

Overall 

Wellbeing 

Financial 
Environ-

ment 
Health Leisure Housing Work 

Wellbeing literature mixed on relationship 

between education & overall wellbeing? 



(As Lusardi & Mitchell (2014) also show for FL & outcomes) 

Q4. What might we learn?  

Education & Overall Wellbeing 

If Education correlates 

with better outcomes 

(jobs, health, marriage) 

Why is there a  

NEGATIVE  

relationship between 

Education & Wellbeing? 



Raised Expectations? 

 
 

 

 

 

 
 

• “Rising Aspirations Dampen Satisfaction”     

Clark, Kamesaka and Tamura (2015)  
 

 

 
 

• Improved financial outcomes may not 

correlate with increased financial wellbeing if 

financial aspirations are not exceeded 
 

 

 

 

Financial 

Literacy  
Financial 

Expectations  
Financial 

Evaluation 

½ happiness effect of 

education cancelled 

by higher aspirations 

? 



Next Session 

Spreading financial well-being:  

addressing the financial literacy needs  

of target audiences 



Next Session 

Spreading financial well-being:  

addressing the financial literacy needs  

of target audiences 

Spreading                                   :  

addressing the           needs  

of target audiences 

financial literacy 
financial well-being  



• Consider more the relevance and 

interaction of sub-components of Financial 

Wellbeing 

 

• More attention to the perceived role of 

financial literacy in financial wellbeing      

by gender 

Future Directions 



Terima kasih.  

Come and visit! 



BREAKOUT SESSION 1.1 
NEW GENERATIONS  
 
Moderator: Ms. Jessica Chew Cheng Lian, Bank Negara 
Malaysia 
 
Malaysia-OECD High-level Global Symposium on 
Financial Well-being  
 
30 September - 1 October 2015 – Kuala Lumpur, Malaysia 



• PISA 2012 showed that 15% of 15-year-old 
students across 13 OECD countries and economies 
fail to reach even a baseline level of financial 
literacy 

• Schools as well as games, smart phone 
applications and other interactive systems 
offer an opportunity to reach young people  

• Panellists  

– Mr. Peter Cuzner, ASIC 

– Mr. Girraj Prasad Garg, NISM, India 

– Mr. Akin Braithwaite, Ajapaworld, Nigeria 

Break-out session description  



 

– Through schools : 
• Credibility of regulator/financial stakeholders to work with education 

community and teachers – involvement of the ministry of education 

• Lack of coordination between stakeholders  

• Quality of school education in some countries, different country context 

• Inclusion in formal curricula (opportunity, crowded curricula)  

• Training of teachers 

• Maintaining integrity in financial education/standards 

• Sustainability and funding  

• How to reach young people with different needs and outside of 
school/formal system 

• Few child-friendly financial products  

– Through games, apps and other interactive systems : 
• Not all young people can access  

• Technical challenges  

• Awareness of the game 

• Data protection   

 

1 – Main challenges  



 

– Government priority- part of a national strategy and 
wider policy objective (ethics) 

– Collaborative partnership  
(regulator, government and educator) 

– Funding (mix of public, private)  

– Start as early as possible with the ministry of education 

– Core competencies on what financial education for 
different age groups mean 

– Communication and marketing 

– Expertise in education and financial issues 

– Credible pedagogic tools 

– Monitor and evaluation 
 

 

2 – Promising solutions  and way forward :  

Framework – financial education  in schools 



• Reach out wider is the main theme: 

– beyond school students (diversity of needs) 

– the community at large including parents 

• TV and radio station  and  a brand to follow up on face to face 
activities or as a substitute 

• Financial literacy club (real life exercise) 

• Games : 

– Video game learning tool – interactive  

– Mobile games/app-  complementing the school curricula 

– Game using facebook 

•  Wider awareness and communication : Fair, contests, global 
money week   

• Hotline to provide support to teachers 

• Involve students in the development of tools 

• Harness the country culture 

 

 
 

 

 

3 – Promising solutions and way forward : 

tools to support formal introduction in schools 



BREAKOUT SESSION 
1.2 MSMEs 
 
Moderator: Ms. Rose Kwena, Retirement Benefits 
Authority, Kenya 
 
Malaysia-OECD High-level Global Symposium on 
Financial Well-being  
 
30 September - 1 October 2015 – Kuala Lumpur, Malaysia 



• MSMEs are essential for growth. However, they face 
challenges in accessing finance and may lack financial 
management skills. 

• The OECD is addressing these issues through and INFE 
subgroup on financial education for MSMEs. 

• Panellists:   

– Ms. Sue Lewis, Financial Services Consumer  Panel, UK  

– Mr. Kosuke Ito, Permanent Delegation of Japan to the OECD 

– Mr. Eliki Boletawa, Alliance for Financial Inclusion 

Micro, small and medium-sized 

enterprises (MSMEs) 



Challenge for entrepreneurs 

• Accessing appropriate capital/financial services, information 
and advice 

• Unsatisfactory banking relationships and lack of regulation to 
protect MSMEs 

• Lack of education; lack of entrepreneurial skills 

• Informality 

Challenges for financial education provision 

• Reaching the MSMEs; incentivising them to access education 

• Increasing the skills of financial educators to teach MSMEs 

 

1 – Main challenges  



Delivery 

• Use technology: online information; SMS messages  

• Face to face can be effective if you understand your audience 

Content 

• Stress the difference between business and personal finance 

• Help entrepreneurs recognise where they are in terms of 
business life cycle and what their needs are 

Reaching the target group 

• Work with professional associations 

• Reach them through other contact with public services (e.g. 
during health checks) 

• Encourage the financial services sector to provide training to 
their clients 

 

 

2 – Promising solutions  



• Understand the needs of MSMEs at the 
regional/national level  

• Encourage dynamic government responses  

• Include MSMEs in national strategies for Financial 
Education or Financial Inclusion as a specific target 
group (or target groups) 

• Encourage financial education providers to create 
tailored resources for MSMEs  

• Segment M from the rest.  

• Be careful to understand the full implication of policies  
such as credit caps 

 

3 – Way forward  



BREAKOUT SESSION 1.3  
SENIORS 
 
Moderator: Ms. Diane Maxwell, Commission for Financial 
Capability, New Zealand 
 
Malaysia-OECD High-level Global Symposium on 
Financial Well-being  
 
30 September - 1 October 2015 – Kuala Lumpur, Malaysia 



• Older generations tend to have lower levels of financial 
literacy, on average, than other adults (except the very 
young)  

• A wide range of changes, including a shift towards 
personal responsibility for retirement and healthcare 
costs, alongside a rise in financial fraud potentially puts 
seniors at risk.  

• Panellists  

– Mr. David Sinclair, International Longevity Centre, UK 

– Ms. Susana Concordo Harding, Tsao Foundation, 

Singapore 

Seniors 



• Some of the elderly have no money to be educated about  

• Financial education is not the only solution: the elderly 
also need to interact with simplified systems  

• Age does not completely define people’s needs  

• Cultural pressures for women to have children and care 
for them rather than saving for themselves  

• Digital exclusion 

• Financial scams 

1 – Main challenges  



• Start young 

• Involve adult children as well   

• Talk about financial issues in other context 
(healthcare, hobbies) 

• Language matters  

• Combine online and offline messages, including 
face-to-face communication  

• Combine education on financial and digital 
literacy   

• Messages should be age-aware but age-neutral 

 

 

2 – Promising solutions and way forward 



The routes to success: making innovative 

delivery channels work 

 

Panel introduction 

1 

Moderator Mr. David Kneebone, General Manager,  

Hong Kong Investor Education Centre 

  

Panel 

  

Ms. Jia Wen Chuah, Industry Manager Finance & Insurance, 

Google Malaysia 

 

Mr. Carl Pheasey, Head of Policy and Propositions,  

Money Advice Service, UK  

 

  



New age of communication 

2 

1970s 
 

2010s 
 



Paradigm shift 

3 

Traditional media 
For PASSIVE recipients 

 

Online media  
For ACTIVE interpreters 

Mobile and social media  
For ENGAGED participants 

Merits of the shift: 
- From one-way to two-way communications 
- From opportunity-to-see (OTS) to enormous opportunities for interaction 
- From periodic to real-time reporting of recipients’ feedback   



How is social media  

relevant to financial education? 

4 

Top 10 mobile/ social activities 

Opportunities for 
educating and 
influencing people’s 
financial decision 



Social activities 

5 

Express concerns/ complaints 
about brand and services 

Percent of social media users participating the following activities at least once a month 

Opportunities for 
financial education 
via social media 

Source: Nielsen U.S. Social Media Survey 2012  



Majority of Asian consumers make a purchase 

based on online reviews/ social media websites 

6 

Question: In the next year, how likely are you to make a purchase based on social media websites/ online product 
reviews of each of the following products/ services? 

Source: Nielsen Global Survey of Social Media Usage (Q1 2012)  



“Knowledge & Understanding” and “Leadership” 

are two main barriers for organisations in 

embracing social media practices 

7 
Source: 2012 “A Digital Era Research Study into Social Media at Work” by Silverman Research 



Interconnectivity between the four main barriers 

to social media adoption 

8 
Source: 2012 “A Digital Era Research Study into Social Media at Work” by Silverman Research 



1 

Using Social Media for Financial 

Education 

 
OECD Global Symposium on Financial Wellbeing 

Kuala Lumpur 

1 October 2015 

Carl Pheasey 



Who we are 

2 

Set up by government 

independent and 

impartial 

Funded by levies 

on the financial 

services industry 

Provide free, 

unbiased money 

advice to help 

people make 

informed choices 

Fund and 

coordinate 

provision of free, 

high quality, debt-

advice 

Co-ordinate efforts 

to improve financial 

capability across 

the UK 



3 

Benefits of social media 

> An informal, intimate conversation with people 

 

 

> Find conversations and become a part of them 

(but are we always welcome?) 

 

 

> Levels the playing field? 



4 

Social media is a funnel to traditional 

channels 

> Use Twitter and Facebook to drive consumers 

to blog posts, core web content, etc. 

 

 

> Simplest financial issues probably too complex 

for social media 

 

 

> Provides a relevant “hook” into a financial 

subject 



5 

 

Reaching beyond our usual audience 

> Hashtags 

 

> Newsjacking 

 

> Partnerships 

 



6 

Organic Social Media 



7 

Organic Social Media: cheap and 

easy? 

 

> One of the leading sources of non-paid traffic 

to our website 

 

> Flexible and relatively cheap: content is mostly 

produced for other channels and then 

formatted for social 

 



8 

But traffic is inconsistent 

Twitter + Facebook referrals to MAS website, per week 



9 

Numbers are encouraging, and 

growing 

> Reach: ~150,000 users per week 

 

 

 

> ~1,500 web referrals a week 

 

 

 

> 2,000 – 3,000 “social engagements” with posts 



10 

But, does it work? 

> So far, little evaluation of effectiveness in 

changing behaviour / increasing capability 

 

> Measurement by number of 

engagements/impacts is inherently imperfect 

 

> Challenge to break out beyond high capability, 

engaged audience 



PAID SOCIAL MEDIA 

11 



12 

Targeting with Paid Social 

> Select audiences to target 

 

> From Interests… 
> cars, vacations, weddings… 

 

> …to behaviours / decisions 
> car buyers, travel insurance, online purchases… 

 

> Target key demographics 
> Locations, gender, socio-demographics…. 



13 

Targeting with Paid Social 



14 

Extended reach with paid posts 

> Paid posts reach over 3 million people per 

month 

 

> The average cost per click is currently at 

US$0.45 and decreasing 



15 

Focus on Actions 

> Closely monitor performance 

 

> Cost per action (CPA) metrics vary dependent 

on campaign objectives 

> we expect ~US$1.50 CPA 

> Optimise each campaign to maximise 

objectives 

 

> But value of each action is unclear 

 



16 

Social as a testing tool: example 

> We have developed new ways of utilising 

social media’s flexibility and speed 

 

> We set 8 variations of the same ad, with only 

changes to the copy 

 

> From the results we can determine which 

message resonates best with our audience 



17 

Social as a Testing Tool: example 



18 

Social as a Testing Tool: example 

> We track engagement with the post 

 

 

 

 

> And engagements with the webpage 

Facebook engagements 

A B C D E F G H 

Engagement 

Rate 
0.55% 0.45% 0.88% 0.97% 0.84% 0.77% 0.69% 0.86% 

Click through 

rate 
0.52% 0.43% 0.86% 0.94% 0.81% 0.74% 0.66% 0.83% 

Web page engagements 

A B C D E F G H 

Engagement 

Rate 
71.51% 75.86% 80.78% 69.64% 76.27% 79.06% 73.80% 83.46% 

Super 

Engagement 

Rate 

24.00% 30.30% 33.92% 21.90% 26.83% 29.95% 23.12% 30.28% 

“Take Control of your 

cash” 

“Find £1,000…” 



Conclusion 

> Potentially powerful 

 

> Can offer value for money – dependent on other 
communications activities 

 

> Need to understand efficacy: evaluation and 
evidence required 

 

> Can be powerful tool in identifying what works for 
other channels 

 
19 



Thank You  

Carl.Pheasey@moneyadviceservice.org.uk 

 

+44 (0)7980 769480 

 

www.moneyadviceservice.org.uk 

 

       @YourMoneyAdvice 

        Facebook.com/moneyadviceservice 

        uk.linkedin.com/in/cpheasey 

 20 

 

 

mailto:Carl.Pheasey@moneyadviceservice.org.uk
http://www.moneyadviceservice.org.uk/


Converting Digital Into A Strategic Asset 
 

Jia Wen Chuah, Industry Manager Finance & Insurance 

 



Are Malaysians Online? 



20m / 20h 

Source: World Bank, Nielsen Cross Platform Series 2014 



Average Time Spent Online Each Week in Malaysia 

Source: Nielsen Cross Platform Series 2014 4 

16 

20 21 21 

17 

0

5

10

15

20

25

16-20 21-29 30-39 40-49 50+

Age 



Source: Nielsen Cross Platform Series 2014 5 

Internet 

Radio 

Newspaper 

TV 

minutes 

Time of Day 



6 

15m / 51% 

Source: GfK report,  Google-TNS Malaysia Connected Consumer Study (2014), Adults age 16+ 

 



3.39  
hr/day 

7 Source: We Are Social 



Everything starts here 



We received 

MILLIONS 
of searches  

every day 



Are they searching for 

finance related 

information? 
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Tablets Mobile Computers

Growth 

+22% 

+67% y-o-y 

+8% y-o-y 

+11% y-o-y 

Malaysia internet users are constantly searching for 

finance related information on Google Search 

Indexed search volumes for finance  industry in Malaysia 



42% 

53% 

2013 2014 

Malaysia internet users are searching on a go 



Is your website mobile 

optimized? 



Bursa Malaysia website is not mobile optimized 



SGX website is mobile optimzed site 



What are they searching? 



Banking, Investing and Credit & Lending accounted for 

76% of total searches in 2014 

Search Queries Breakdown by Category in Malaysia, 2014 

Banking, 
42% 

Investing
, 25% 

Credit & 
Lending, 

9% 

Accounting & 
Auditing, 7% 

Business News 
& Media, 6% 

Insurance, 6% Others, 5% 



Top Searches in 2014 



 

1. Maybank2U 

2. Cimb Clicks 

3. Public Bank 

4. Cimb 

5. Cimbclicks 

6. Maybank 

7. Pbebank 

8. Rhb Online 

9. Www Maybank2U Com My 

10. Cimb Click 

Branded Searches  

Maybank 
CIMB 

 

1. Asb 

2. Fixed Deposit 

3. Asb Malaysia 

4. Deposit 

5. Car Loan Interest Rate Malaysia 

6. Asb Bank 

7. Fixed Deposit Rate Malaysia 

8. Asb Online 

9. Malaysia Interest Rate 

10. Interest Rate In Malaysia 

Generic Searches  

ASB 

Top Banking Searches in 2014 



 

1. Bursa Malaysia 

2. Klse 

3. Public Mutual 

4. I3Investor 

5. Yahoo Finance 

6. Sgx 

7. Bursa Malaysia Price 

8. Xe 

9. Dow Jones 

10. Dow Jones Index 

Branded Searches  

Stock 
Exchange 

 

1. Money Converter 

2. Usd To Myr 

3. 1 Usd To Myr 

4. Gold Price 

5. 1 Myr To Eur 

6. Usd To Rm 

7. Currency 

8. 1 Sgd To Myr 

9. Sgd To Myr 

10. Forex 

Generic Searches  

Calculator 

Top Investing Searches in 2014 



 

1. Hsbc Malaysia 

2. Mol Point 

3. Aeon Credit 

4. Www Hlb Com My 

5. AKPK 

6. Cimb Credit Card 

7. Www Hsbc Com My 

8. Pinjaman Peribadi Bank Rakyat 

9. Molpoint 

10. Bank Rakyat Personal Loan 

Branded Searches  
 

1. Bahagian Pinjaman Perumahan 

2. Personal Loan 

3. Car Loan Calculator 

4. Loan Calculator 

5. Car Loan Calculator Malaysia 

6. Home Loan Calculator 

7. House Loan Calculator 

8. Housing Loan Calculator 

9. Loan Calculator Malaysia 

10. Credit Card 

Generic Searches  

Car Loan  
Home Loan 

Top Credit & Lending Searches in 2014 



How do companies make 

use of these information?   



Fixed Deposit 

Paid Search Ads 

Organic Search 

Results 

Google Knowledge 

Panel 



Personal Loan 

Paid 

Search Ads 

Google 

Knowledge 

Panel 

Organic 

Search 

Results 





Source: Google Internal Data 



Source: 1. YouTube internal data, Q3 2014, Malaysia  2. Obtained Demo % from  Google Ads Media Planner, YT (Weekly) 



Why do people come to 

YouTube?   



People come to YouTube to  

BE ENTERTAINED 

People come to YouTube to  

BE INSPIRED 

People come to YouTube to  

LEARN SOMETHING 



Taylor Swift 

 >14 million subscribers 

 >5 million views 

WWE 

 >6 million subscribers 

 >4 million views 



Astro Gempak 

 >850k subscribers 

 >350 million views 

KiniTV 

 >250k subscribers 

 >150 million views 



1   MALAYSIANS ARE ONLINE 

 

2   CONSUMERS ARE ON THE GO 

 

3   PEOPLE COME TO YOUTUBE TO BE ENTERTAINED,     

TO BE INSPIRED & TO LEARN SOMETHING 

Key Takeaways 



BREAKOUT SESSION 2.2 
SOCIAL MEDIA  
 
Moderator: Mr. David Kneebone, Hong Kong Investor 
Education Center  
 
Malaysia-OECD High-level Global Symposium on 
Financial Well-being  
 
30 September - 1 October 2015 – Kuala Lumpur, Malaysia 



• Institutions implementing financial education 
increasingly have a presence on social media, such as 
Facebook, YouTube, and mobile applications. But 
many are reluctant because of the challenges, 
including providing regular, timely news feeds, and 
managing, addressing and moderating comments from 
the general public 

• Panellists:   

– Mr. Carl Pheasey, The Money Advice Service, UK 

– Ms. Jia Wen Chuah, Google Malaysia 

Break-out session description  



• Lack of knowledge and understanding  

• Resistance to change  

• Fear /loss of control 

• Problem of leadership 

 

• Potential limitation :  

– Raise awareness on existing (more in-depth) 
educational channels more than educating per se 

– Uneven and irregular involvement of consumers 

 

 

1 – Main challenges  



• Harnessing the changing communication landscape : 

– Wide outreach (including reluctant/disengaged groups) especially in some areas of the world (Asia..): 

• multiplicity of digital tools – especially mobile (at more affordable prices)  

• increasing  internet penetration 

– Potential cheap and easy way to communicate (especially organic social media) 

– 2-way interactive communication: getting involved in informal conversation  

 

• Tools : 

– Integrated into the communication/education strategy (as a complement to other tools)  

– Certain level of independence in the communication strategy may be necessary to embrace change 

– Define realistic  objectives  

– Use hashtags, connect with relevant news (newsjacking), partnerships and other networks/stakeholders 

– Ensure you have a mobile optimised website 

– Use most well-known search engine and social media (google (survey), u-tube, facebook, twitter, linked-
in) 

– Use these as source of information on consumers needs/concerns and differences and  provide them 
with tailored information and education  

– Track performance – but again it is challenging (value for money?) 

– Pilot/test ads  

 

2 – Promising solutions  



• Collect information on what is happening 

in countries 

• Evaluation of (real) potential impact of  

social media– possibly in combination with 

other communication/education tools  

• How to engage with hard to reach 

audience through these tools 

3 – Way forward – future work  



 

 

 

 

 

Social Marketing and Edutainment 
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 “Five Steps to Financial Success” 

https://www.youtube.com/watch?v=aekR36rxkK8


 

“The Pioneer Generation” 



“The Pioneer Generation” 

https://www.youtube.com/watch?v=QvPQ0bPwkx8


 



 



 



 



 



 



  
MoneySENSE 

Edutainment Initiatives 

 

Stella Kao 

Consumer Issues Division 

Monetary Authority of Singapore 



Monetary Authority of Singapore 

MoneySENSE Initiatives – Outcomes 

MoneySENSE initiatives aim to equip Singaporeans 
with basic knowledge and financial capabilities to 
achieve four basic outcomes: 
 

• Manage cash flow and live within their 
means 

• Buy a home that they can afford 

• Have adequate protection for healthcare 
costs and life insurance for dependants 

• Plan ahead for sufficient income for life 
including during retirement 

 

 



Monetary Authority of Singapore 

“Mind Your Money” TV Programme 

Skit Re-enactment  

Guest Expert 

Angel/Devil Advocate 

Charts/Tables Quiz  



Monetary Authority of Singapore 

Financial Literacy Games 



Monetary Authority of Singapore 

Financial Literacy Games 



Jaime Ramos Duffaut 
jramos@iep.org.pe 

Researcher 
Institute of Peruvian Studies- IEP 







• Global Index 
• SBS Data 
• MIDIS policy 
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BREAKOUT SESSION  
II.1  MOOCS 

MODERATOR:YISHAY MOR, P.A.U. Education, UK 
 
Malaysia-OECD High-level Global Symposium on 
Financial Well-being  
 
30 September - 1 October 2015 – Kuala Lumpur, Malaysia 



• We use web and mobile technologies in almost every aspect of 
our lives – except teaching and learning. This suggests both a 
huge dissonance and an untapped potential. 

• Massive Open Online Courses (MOOCs) open learning 
opportunities for very large numbers of people at a low cost, 
via online activities, multi-media materials and interaction 
with experts. 

• This practical session introduced the design principles of a 
successful MOOC and enabled participants to consider how 
online courses could be used to support financial education 
initiatives in their country. 

 

• Ms. Maria Lúcia Leitão, Bank of Portugal 

• Ms. Marusa Vasconcelos Freire, Central Bank, Brazil 

MOOCs 



• Active learning is 6 times more effective, yet most MOOCs are based on video 
lectures. 

• Small-scale face-to-face pedagogical practices do not translate to massive, online 
situation. Educators need to adopt new pedagogies. 

• Unlike classroom instruction, it is easy for audiences are to disengage at any 
minute. Educators need to ensure a highly captivating experience. 

• The complexity of course design is multiplied by the diversity of MOOC 
participants, in terms of prior education, technical competence and access, and 
self-regulated learning skills. 

• Assessment and evaluation are challenging, when participants are remote and 
often choose not to complete assessment tasks. 

• For any educational initiate to be effective, it requires careful and informed 
design. Practitioners need to be trained in learning design. 

• Design is costly. But consider the alternative: an inefficient design will lead to 
large investment and low effect. E.g., a large investment in video production 
may have less impact than a lean design of an interactive activity. 

• Policy makers need to be able to engage in design discussions, even if they do 
not actively participate in production. 

1 – Main challenges 



• Delegates may need an online course to design an 
online course! 

• In order to be effective, the design of mobile and 
online educational interventions needs to start with a 
clear understanding of the target audience and its 
diversity, their constraints and objectives. 

• The focus in educational design is always focused on 
the learners, the change we wish to inspire in them, 
and the experiences which will drive this change. 
Content follows, it does not lead the design process. 

• Even when outsourcing the design and development 
of a course, the policy maker / funder needs to 
engage with the project at the design level. 

2 – Conclusions and way forward 



• Slides from the session: 
https://goo.gl/m5DKrB  

• The design toolkit used in the session 
(creative commons): moocsandco.com/kit 

• Special issue of eLearning papers on design 
of open online learning: 
http://www.openeducationeuropa.eu/en/pa
per/design-patterns-open-online-teaching-
and-learning  

• University of London MOOC design project: 
http://www.moocdesign.cde.london.ac.uk/  

3 – further information 

https://goo.gl/m5DKrB
http://moocsandco.com/kit
http://moocsandco.com/kit
http://www.openeducationeuropa.eu/en/paper/design-patterns-open-online-teaching-and-learning
http://www.openeducationeuropa.eu/en/paper/design-patterns-open-online-teaching-and-learning
http://www.openeducationeuropa.eu/en/paper/design-patterns-open-online-teaching-and-learning
http://www.openeducationeuropa.eu/en/paper/design-patterns-open-online-teaching-and-learning
http://www.openeducationeuropa.eu/en/paper/design-patterns-open-online-teaching-and-learning
http://www.openeducationeuropa.eu/en/paper/design-patterns-open-online-teaching-and-learning
http://www.openeducationeuropa.eu/en/paper/design-patterns-open-online-teaching-and-learning
http://www.openeducationeuropa.eu/en/paper/design-patterns-open-online-teaching-and-learning
http://www.openeducationeuropa.eu/en/paper/design-patterns-open-online-teaching-and-learning
http://www.openeducationeuropa.eu/en/paper/design-patterns-open-online-teaching-and-learning
http://www.openeducationeuropa.eu/en/paper/design-patterns-open-online-teaching-and-learning
http://www.openeducationeuropa.eu/en/paper/design-patterns-open-online-teaching-and-learning
http://www.openeducationeuropa.eu/en/paper/design-patterns-open-online-teaching-and-learning
http://www.openeducationeuropa.eu/en/paper/design-patterns-open-online-teaching-and-learning
http://www.openeducationeuropa.eu/en/paper/design-patterns-open-online-teaching-and-learning
http://www.moocdesign.cde.london.ac.uk/
http://www.moocdesign.cde.london.ac.uk/


BREAKOUT SESSION 2.3 

SOCIAL MARKETING 

/EDUTAINMENT  
Moderator: Prof. Joanne Yoong, National University of 
Singapore 
 
Malaysia-OECD High-level Global Symposium on 
Financial Well-being  
 
30 September - 1 October 2015 – Kuala Lumpur, Malaysia 



• Based on effective policies in fields such as health 
policies, financial education policy makers and 
programme developers have begun using social 
marketing techniques and edutainment to 
seek behavioural change by acting on the 
motivations and barriers to action that individuals 
face 

• Panellists 
– Mr. Jaime Ramos Duffaut, Institute of Peruvian 

Studies  

– Ms Stella Kao, Monetary Authority of Singapore  

– Ms. Chiara Monticone, OECD  

Break-out session description  



• Balancing education and entertainment 

• Balancing views and interests of different 
stakeholders  

• Evaluating edutainment is particularly 
difficult  

• Ensuring cost-effectiveness  

1 – Main challenges  



• Design edutainment programmes in a 
thoughtful and creative way  

• Need to carefully understand the target 
audience and how to reach them, also as a 
way to get better value for money 

• Impact evaluation should be carried out 
but also be appropriate to programme 
objectives  

• Have realistic expectations 

2 – Lessons learnt and way forward  
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