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Looking forward 

Changes in the macroeconomic landscape 
 

ü  Increase in longevity 
ÅChanges in pensions and labor markets 

 

ü Access to financial markets and products 
ÅMore financial inclusion, particularly for certain 

groups of the population 
 

ü Increased complexity of financial markets 
ÅNeed to understand new products and their risks 
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Looking forward 

Increases in life expectancy changes everything 
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Å Life expectancy is high, and has continued to grow globally. 

Å Young people today will need to be able to support themselves for many 

years. 
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Financial literacy: a vision for the future 

Looking ahead 
 

 

1. Financial literacy is about the future 

2. It is essential to have a vision for the future 

3. Long-term issues cannot 
be solved with short-term 
solutions 
 
4. The final objective of 
financial literacy is 
individual well-being 
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Preparing for the future 

 The need for financial education  

 

What the data is telling us: 
 

1. S&P Global Financial Literacy Survey 

     - Financial literacy in the population (15+) 
 

2.  OECDô Programme for International Student   
   Assessment (PISA) 

   - Financial literacy among the young (15 year olds) 

 

 

 

 

 



Título da Palestra 
Nome do palestrante 

Preparing for the future 

 The need for financial education 
 

 
 

3. Financial and risk literacy in 10 European 
countries 

     - Knowledge of risk in 10 European countries 
 

4. Personal Finance Index (P-Fin Index)  
   - Most comprehensive measure of financial literacy (28 
questions) in the US 
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The S&P Global FinLit Survey 

ÅThe S&P Global Financial Literacy Survey is the largest, 

most comprehensive measure of financial literacy 

ÅInterviewed more than 

150,000 adults age 15+ 

in 143 countries 

 

ÅThe survey provides key 

information to policy 

makers, regulators, the 

private sector, and 

academics 
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The S&P Global FinLit Survey 

 

The survey covers four 

topics: 

ÅNumeracy  

ÅInterest compounding  

ÅInflation 

ÅRisk diversification 

Being financially literate:  
How many can answer 3 out of these 4 topics 
correctly  
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Financial literacy globally 

Å Only 1 in 3 adults worldwide responded correctly to three out of four 
topics. In Brazil, 35% are financially literate. 
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Financial literacy across economies 

Å Financial literacy is low even in advanced countries  

Å Financial literacy is low among BRICS countries 

 % of adults who are financially literate 
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Financial literacy by topic 

 % of adults who answered correctly 
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Financial literacy by topic in Brazil 

 % of adults who are financially literate 
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Risk Literacy 



Risk literacy 

Evidence from two recent surveys 

Å Risk is what people know the least.  
 

Å This is the case even in countries with well developed 
financial markets (10 European countries) 
 

Å In the United States, questions about risk were the 
ones with the lowest percentage of correct answers 

 

 
 



Gender gap in financial literacy 

Å The average gender gap in financial literacy is 5 percentage points 
 

Å The gender gap in financial literacy is present in most countries 

 % of adults who are financially literate 
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Financial literacy: men 

financial 
literacy is 
higher among 
men 

financial 
literacy is 
higher among 
women 

Source: S&P Global FinLit Survey 



Gender gap in financial literacy 
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Å The gender gap in financial literacy in Brazil is 12pps ï much 
higher than the average gap in the world 

 

 % of adults who are financially literate 



Financial literacy over the life cycle 

Å Different life cycle profiles of financial literacy across countries 
 

Å Young adults in major emerging countries are more financially 

literate than older respondents 
 

% of adults who are financially literate 



Financial literacy over the life cycle (contôd) 

Å Young adults in Brazil are more financially literate than older 

respondents. But the level of financial literacy overall is low. 
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Programme for International Student Assessment (PISA) 

Measuring financial literacy among the young 
 

Å PISA is the first large-scale international study to 
assess the financial literacy of 15-year-old students  

 

Å 18 countries participated in the 2012 Financial 
Literacy Assessment   

The countries-economies are:  
 

Australia, Belgium (Flemish Community), Shanghai-China, Colombia, 
Croatia, Czech Republic, Estonia, France, Israel, Italy, Latvia, New Zealand, 
Poland, Russia, Slovak Republic, Slovenia, Spain, and the United States 
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Programme for International Student Assessment (PISA) 

Are students well prepared for future 

challenges? 

Can they analyze, reason and  

communicate effectively? 

Do they have the capacity to continue 

learning throughout life?  
Since 2000, every three years the 

OECD Programme for International 

Student Assessment (PISA) 

answers these questions and more. 

It assesses to what extent 

students near the end of 

compulsory education have 

acquired some of the knowledge 

and skills essential for full 

participation in society. 
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PISA Financial literacy assessment 

A multi-year project 

ÅA group of experts was put together by the OECD to 
design the 2012 module on financial literacy 
 

ÅThey represented many countries and many stakeholders 
(treasury departments, central banks, regulators, 
practitioners, academics) 
 

ÅExperts worked on the assessment                                 
for about two years 
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PISA Financial literacy assessment 

Definition of financial literacy 

  άFinancial 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 lifeΦέ 
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Financial Literacy Skills for the 21st Century 
 


