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ĂFundamentally, we need to change  

what people learn, how people learn,  

when people learn, and even why people learn.ò 

       Christine Lagarde 
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WHY FINANCIAL EDUCATION ?  

The international financial crisis has highlighted the importance of solid and 

accurate financial knowledge for the public at large 

Á Credit exposure ï high household leverage before 2008, expecially FX 

loans, due to lack of basic economic knowledge  

 ñNever owe more than half of what you can easily payò  

 Eugeniu Carada, NBR founder   

Á CHF exposure ï misunderstanding the exchange rate risks   

ñIn the past decade, the NBR has constantly issued public warnings 

regarding the risks related to foreign currency loans, including CHF 

denominated loans, taken by individuals earning incomes in currencies 

other than the loan currency.ò Mugur IsŁrescu, NBR Governor 

Financial education plays an important role in helping individuals to access and appropriately use 

formal financial products. OECD study 
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ñFaith is a state of openness or trustò Alan Watts, philosopher and writer   

 

2008 Trust in Banks: 56%        2012 Trust in Banks: 47%     

CONTEXT 

Source: Edelman Trust Barometer, 2015 
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INDEPENDENCE ï ACCOUNTABILITY - TRANSPARENCY   

  

Why 

Central banks? 

More effective 

monetary policy 

Smooth 

functioning of 

financial markets 

Sustainable 

economic policies 

Financial 

education as a 

public good  

ñIndependence requires accountability and accountability requires transparencyò  

Mario Draghi, ECB President 

Financial education is part of the efforts to increase transparency 
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Financial inclusion in Romania 

2014 (%) 

Source: ñThe Little Date Book on Financial Inclusionò, World Bank Group, 2015  

FACTS 

Á Population: 20 million (2013 census) 

Á Rural population: 47%  

Á GDP: 150 billion EUR, 2015 estimated 

growth 3% 

Á Average inflation rate: 1,1%  

Á Average unemployment rate: 6,97% 

Á Financial intermediation                  

(non-government loans % GDP): 32% vs. 

40% peak in 2011 

Á Romanians working abroad: some     

3,5 million  

Á Remittances: 5,2 billion EUR (2014) 

Á Banking network: 30 per 100.000 adults 

Á Internet penetration: 68%  

 

 

 

 

ñFinancial inclusion can be a powerful agent for strong and inclusive growthò  

Christine Lagarde, IMF Managing Director 
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31.3 
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Financial Literacy in Romania  

Source: World Bank Study (2010) 

 

Interest and Inflation Literacy  

Source: Euro Survey Data 2011-2015 &  

Financial Literacy around the World project (2011) 22% 

27% 

36% 

41% 

51% 

52% 

72% 
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Assessing the levels of financial literacy is a key component of a successful national strategy  

for financial education. OECD study 
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Surveys shows é 

Most trusted institutions: 

Å Romanian Army 65,8% 

Å Orthodox Church 62% 

Å Central Bank of Romania 

50,7% 

Å Romanian Police   

47,7% 

Å Universities 47,5% 

Source: INSCOP Research, 2014 

ñCommunication ï no matter how clear ï only works if the communicator is credibleò  

Peter Praet, Member of the ECBôs Executive Board 
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0 10 20 30 40

DŜǘǘƛƴƎ ƪƴƻǿƭŜŘƎŜ ŦǊƻƳΧ 
Top five sources for knowledge 

Institutions regulating markets

 Mass media (journalists and TV presenters)

Commercial Banks

NGO's or public organizations involved in consumer rights
protection
Higher education institutions of economic and financial
profile

0 20 40 60 80

Looking for... 
Top five interests in financial issues 

Debt Savings for pension

Consumer protection Credit Contracts

Banking Services

Source: Financial Literacy Survey in Romania (May 2010)  

ñFinancial education tends to become more a basic need than an optional set of skillsò  

Fiona Wilkinson, Chief Communications Officer, Visa Europe  
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 Financial education framework in Romania  

Å Romania does not have a national strategy for financial education 

Å Projects are implemented independently by various organizations: 

ÅCentral bank in partnership with the Ministry of Education 

ÅCommercial Banks 

ÅBank Deposit Guarantee Fund  

ÅRomanian Banking Association 

ÅNational Authority for Consumer Protection 

ÅNGOôs 

 

 

 

ñPartnerships are a driver for developing human capital and strengthening  

market economy institutionsò Mugur IsŁrescu 
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National Bank of Romania 

Á Established in1880, the NBR is the 

16th central bank in the world, 

according to the most widely 

accepted chronology; 

Á NBR primary objective is ensuring 

price stability under an inflation 

targeting strategy; its functions 

include currency issuance, 

payments system and supervision, 

but NBR does not have a mandate 

for consumer protection; 

Á Member of the European System 

of Central Banks since 2007. 

 
ñIn 135 years, the NBR has accumulated an invaluable patrimony of historical values  

that we are committed to protectò Mugur IsŁrescu 
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Financial education by NBR 

Å Romanian central bank does not have a formal mandate for 

financial education   

Å The central bank a mission to offer to the general public a clear 

image of the policies and the measures adopted in fulfilling its tasks  

(The National Bank of Romania Act, No.312/June 2004) 

Å Financial education is integrated in NBRôs external communication 

Å NBRôs financial education projects/products aim at improving the 

level of knowledge and understanding of the central bankôs 

activities, its role and functions in the economy;  contributing to a 

better and correct understanding of economic and financial 

issues.  

 

 

ñIf a country were to make its voice heard across Europe, this can be achieved neither by industry,  

nor trade, but through education aloneò Mihail KogŁlniceanu, Romanian historian and publicist 
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TARGET GROUPS 

Pupils & 

students 
Teachers  

Academic 

management  

NBR Financial Education 

Banking/business 

communities 
Media   

PUBLIC AT LARGE   

ñIf you canôt explain it simply, you donôt understand it well enoughò Albert Einstein 
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TOOLS 

Seminars 
Public 

conferences 
Group visits 

Digital tools 
(video, web based) 

Written materials 
(leaflets, brochures) 

ñThe Internet has been the most fundamental change during my lifetime and  

for hundreds of yearsò Rupert Murdoch 
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A. Partnership with universities across Romania 

ñOpen Doors for Economics Studentsò  

 Á Launched in 2009 

Á Partners: 32 universities vs. four initially 

Á Target group: students and teachers 

Á Format:  

- One day seminar by NBR lecturers, 

mostly held at university headquarters 

- Public conferences by NBR Board 

members on key economic topics 

such as banking and real economy 

developments, EU Convergence, etc 

- Students` essay contest 

 

  

      

ñI think it is very important to participate in discussions with prominent economists,  

to be better equipped for upcoming challenges.ò Gruia Lucian, student, Targu Jiu 

Financial education projects (I) 



1880 2015 

                   BANCA NAἩIONALŀ A ROMĄNIEI 

B. Partnership with the Ministry of National Education 

Á Launched in 2011  

Á Partners: school inspectorates  

Á Target group: mainly high and secondary 

school students; primary school pupils since 

2013  

Á Format:  

- seminars and interactive sessions by 

NBR lecturers on key topics such as 

savings, credit, interest rates; NBR and 

currency history 

- Implemented via NBRôs 20 territorial units  

- guided tours of the NBR headquarters in 

Bucharest and four regional NBR 

branches,  the Governorôs Gallery, the 

NBR Museum, State Mint 

ñI consider the NBR project interesting  and its focus on high-school students  

is very useful.ò BudicŁ Adrian-Florin, pupil from Craiova  

ñLetôs Talk About Money and Banksò  

Financial education projects (II) 
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Á Local projects: "To Know More, to Be Better" 

- Partners: Ministry of National Education 

- Over 13.000 children and teachers 

 

 

 

Á International Projects: ñGlobal Money Weekò 

- Partners: Child and Youth  

Finance International 

- Over 11.500 children and teachers participated 

- GMW Award for Europe in 2014 thanks to the 

creativeness and broad-based participation 

 

 

 

Financial education projects (III) 

GMW Award is a recognition for the efforts undertaken by the NBR and its partners over the past five 

years since the initiatives to back financial education in Romania were put in motion. 
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C. Partnership with Romanian Academy, Ministry of National Education & Universities 

 

 
Á Launched in 2011  

Á Partners: Romanian Academy, Ministry 

of National Education, 30 universities 

across the country  

Á Target group: university 

teachers/managers 

Á Format:  

- Twice a year meetings 

- One week of seminars for teachers  

- Two days of workshops for 

academic management  

- Public conferences by NBR Board 

- Online forum via NBR website 

ñThe central bankôs initiative to support financial education is a good tool  

for consolidating economic knowledge in Romania.ò CŁlin EnŁchescu, university manager 

ñAcademica BNRò 

Financial education projects (IV) 


