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EduFin 2017 Recap 
 
 

 
Driven by the certainty that promoting and boosting financial education and inclusion are pivotal for raising living 
standards across society, BBVA held the first annual meeting of its Center for Education and Financial Capability in 
Mexico, gathering researchers, public and private authorities at international level engaging in the promotion, study 
and evaluation of financial education. 
 
The meeting focused on a number of topics, such as current trends in financial education and how they connect 
with behavioral economics theories, success stories in the promotion of financial education using new digital tools, 
and experiences on the implementation of both national strategies and the different mechanisms for measuring the 
impact of financial education on people’s behavior. 
 
The purpose of this document is to summarize the most relevant issues that were brought up in the different 
discussion panels. 
 

1. The context 

 

The financial crisis of 2008 showed the need for and the importance of promoting financial education among the 
population, in order to allow people to secure a higher level of financial security, regardless of their level of income 
or education, said Luis Robles Miaja, Chairman of BBVA Bancomer’s Board of Directors.  Speakers at the different 
tables agreed that the increasing complexity of the financial system and – specifically – of the financial products 
available confirms that financial education must be promoted among the population on an ongoing basis, as product 
misuse and misinformed financial decisions (spending and investing) can seriously compromise the well-being of 
families.  According to Will Carmichael, founder of RoosterMoney, innovations in the financial sector – such as the 
new virtual currencies - are changing the way people transact, posing pressing challenges for financial education.  
 
Financial education is crucial to get people to build the financial skills and knowledge that, according to Helen 
Gibbons, Member of the Better Finance Council, will allow them to change their financial behavior and empower 
them as consumers.  Annamaria Lussardi, Academic Director, Global Financial Literacy Excellence Center 
(GFLEC), noted that according to the Standard & Poor's Global Ratings Services' Global Financial Literacy survey, 
only 1 in 3 people are financially literate, and there is still a gap between what they know and how they handle their 
personal finances; therefore public policy not only faces the challenge of reducing the lags in the generation of new 
financial capacities, but also in reducing the gap. 
 
A number of researchers, such as Flore-Anne Messy, Principal Administrator of the Financial Affairs Division of the 
OECD, and Elisabeth Rhyne, Managing Director of the Center for Financial Inclusion, Accion, noted and recognized 
that financial capabilities are not built only as a result of the transmission of financial knowledge, and that the 
effectiveness of financial education depends on several key factors, including:  1) Identifying the right moment for 
the provision of the education: generally when financial products are acquired and/or used ;  2) Relying on a 
learning by doing method, where reminders and heuristics become key elements;  3) Ensuring that financial 
education is fun and applicable; in other words that it is learned through experience in daily life and in the different 
activities in which people engage.  
 
The benefits of financial education are broad, as some of the assessments measuring the impact of different 
initiatives show.  However, despite the existence of a growing offering of financial education resources - as found by 
the study presented by World Bank’s David Mckenzie and Gabriel Lara - people hardly take part in this type of 
initiatives and tend to overestimate their financial knowledge, which is why the programs tend to end up falling short 
of their goals. For this reason, it is a priority that financial education is taught in an innovative way to help people 
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build their financial skills.  Will Carmichael, David Hernández, Head of Business Development at Aflatoun 
International, Carlos López-Moctezuma, Head of New Digital Business and Financial Inclusion at BBVA Bancomer, 
Zaydoon H. Munir, Founder of Revolution Credit and Ana Pantelic, Director of Development and Partnerships at 
Fundación Capital, shared a number of examples which all pointed in this direction. 
 
 

2. National strategies 

 
According to Banco de México’s Deputy Governor Alejandro Díaz de León financial inclusion and education 
promote social justice and progress, and therefore requires the joint and coordinated efforts of different 
stakeholders.  In addition, national strategies must build on the premise that financial services are essential for 
household finances, consumption and investment.  This will ensure that the proposed strategies are supported by a 
public policy aimed at promoting the well-being of people, resulting in greater economic growth. 
 
The definition of a national financial inclusion and education strategy requires the active involvement of public and 
private institutions, in order to secure a greater impact and coordination among all sides involved, as discussed 
during the summit.  The drafting and definition of the national strategy should first be based on evidence and 
reliable information, that allows assessing the current status of the levels of inclusion, education and financial 
capability in each country, as well as on the definition of initial follow-up indicators, as noted by Said Flore-Anne 
Messy, Diana Mejía, Senior Specialist on  Productive and Financial Development, CAF, and Irene Espinosa, 
Treasurer of the Federation at the Secretary of Finance and Public Credit.  Secondly, collaboration agreements 
should be established between different public and private institutions that allow designing a joint and inclusive 
strategy.  Finally, there should be clear objectives that allow the definition of mechanisms and strategies in order to 
achieve them. 
 
Although there is evidence of a positive impact of national strategies, the assessment and measurement of their 
effects should remain a fundamental task in their implementation processes, which will help identify their progress 
and areas for improvement, as indicated by David Tuesta, Chief Economist of the Financial Inclusion Unit at BBVA 
Research.  This will make it easier to make decisions to reform and improve each country’s educational or financial 
systems.  In addition, public institutions should play a key role, not only as regulators, but also as promoters of 
financial inclusion and education, as indicated by Wim Mijs, Chief Executive of the European Banking Federation. 
 
 

3. Initiatives and impact of financial education 

 
Panel members recognized that another relevant issue is the dissemination of financial concepts through various 
media, as not all of them have the same effects.  Anna María Lussardi mentioned initiatives with the greatest impact 
are those that begin studying and listening to the needs of people, whereas for Will Carmichael it is also necessary 
to establish a language that is easy to understand by different social groups or population segments, such as 
children and young people, adults, employers, companies, etc.  
 
Gabriel Lara, said that for financial education to be effective it must be provided whenever people need it (teachable 
moments), and Wim Mijs, added that it is more effective through the discovery itself.  Likewise, the trust established 
between the people providing financial education and the population will be a pivotal for the effectiveness of 
education. 
 
Any financial education initiative must take into account the existence of intrinsic elements in individuals, as 
indicated by Alfonso Arellano, Senior Economist in the Inclusion Financial Unit, BBVA Research.  In this regard, 
María José Roa, Senior Researcher at CEMLA, presented empirical evidence that some personality traits can lead 
to better financial performance.  
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According to the points made by David MacKenzie and Gabriel Lara, in the case of BBVA initiatives in Mexico, there 
is strong evidence that Financial Education has positive effects on improving people's financial behavior.  For 
example, customers who have enrolled in financial workshops or coaching programs use credit cards more 
extensively without over borrowing, as they reduce late payment terms and make higher-than-required payments at 
the end period. 
 
On this basis, financial education initiatives should be scalable, in order to enable the possibility of maximizing their 
impact.  Carlos López-Moctezuma pointed out that, currently, digital content and applications are allowing to 
diversify financial education, which represents a great opportunity to expand its reach. 
 
 

4. Financial education among children and teens 

 
Financial education starts at home, so it is extremely important to reinforce the information that children and young 
people receive within their schools.  According to Sandip Ghose, Director of the National Institute of Securities 
Markets (NiSM), Securities and Exchange Board of India, schools must implement strategies that encourage parent 
and teacher involvement in the teaching of financial education, and design curricula that address personal finance 
concepts as part of the children's learning process. 
 
One of the most important efforts to understand the current standing of financial education among children and 
young people is the PISA test.  PISA test results offer key and highly relevant findings for the promotion of financial 
education. According to Flore-Anne Messy, the following are the most important ones: 

● Young people who have access to financial services perform better on financial skill tests. 
● Talking within the family about money matters is crucial for the acquisition of financial knowledge. 
●  Children aged 15 with developed non-cognitive factors perform better on financial literacy tests. 
●  
● Children who get better scores in the financial education module of the PISA test tend to recognize the 

importance of saving 
 
In this regard, it would be essential to develop of tools and content for young people and teachers, presenting 
different financial situations and the correct way to act when facing them as well as teaching at early ages the value 
of money and the usefulness of the bank account. The points of contact and the discussion of financial issues 
should also be increased, defining a common language.  Elements that can should considered, according to Wim 
Mijs and Sandip Ghose, for early ages, include the design of fun and appealing contents that foster children’s and 
young people’s interest in financial matters. 
 
 

5. Current Trends in Financial Education 

 
Today, technology has revolutionized the way individuals interact in different aspects of everyday life.  This 
revolution has affected the financial system and is helping to close the gap in financial education and inclusion. It 
has also allowed certain segments of the population, which used to be of little interest to banks, to become more 
attractive, as Alejandro Diaz de León pointed out.  The technology not only contributes to the mass-dissemination of 
knowledge, as Hugo Ñopo, Senior Researcher at the Analysis for Development Group (GRADE) pointed out, but 
also enables the implementation of more cost-effective just-in-time strategies.  
 
Another relevant aspect, according to Carlos Ramírez, Chairman of the National Commission for the Pensions 
Savings, CONSAR, is that financial education is taking elements related to behavioral economics, to help 
consumers gain a better understanding of financial concepts and therefore be able to better encourage them to 
save and change certain behaviors in people's financial habits. 
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Recently, the design of financial products has been combining elements of financial education, with the aim of 
providing greater transparency to individuals and allowing them to make a better use of the financial products they 
possess, as Carlos López-Moctezuma and Josh Wright, Executive Director at Ideas42 pointed out. 
 
José Manuel González-Páramo, Executive Director of BBVA and Chairman of the Advisory Board of BBVA's Center 
for Education and Financial Capability, noted how financial institutions, stakeholders and governments are 
becoming increasingly aware of the importance of promoting financial education as a result of three key factors: the 
socioeconomic changes, the increasing complexity of financial products and digital transformation, which can 
enhance their reach and effectiveness. 
 
6. Conclusions 
 
People have different problems and financial needs. There is not a one-size-fits-all learning method.  Financial 
education should be taught through different approaches, all of them focused on driving behavioral changes in 
people.  All initiatives and strategies must be subjected to a continuous assessment process based on which they 
can be improved, and their impact visualized. 
 
The technological revolution and digital tools represent a unique opportunity that must be leveraged to increase the 
scalability of financial education programs and, therefore, bolster their impact. 
 
At BBVA Group we are aware that as a financial entity we serve a social purpose and, therefore, our vision is part of 
the bank's and its employees’ culture. It is our priority to deliver better banking solutions and positively impact clients 
and to society as a whole, with financial education being a cornerstone of this purpose. 
 
 
 
 
 
 


