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Abstract
As part of our education program, the Reserve Bank of Australia (RBA) conducts school talks to
promote economic literacy and encourage a larger and more diverse group of students to study
economics. To formally evaluate this aspect of our education program, we surveyed students
before and after school talks in a randomised control trial and the results were assessed relative to
a control group. We found that RBA school talks improve both perceived and actual
understanding of key economic concepts and increase the confidence of students, including
those who are less socially advantaged. Importantly, smaller talks conducted online were
perceived to be just as useful as those conducted in person, which suggests that the geographic
reach of the school talks program could potentially be expanded considerably without sacrificing
quality or student outcomes.
Introduction
There has been a stark decline in the size and
diversity of the economics student population in
Australian high schools since the early 1990s (Dwyer
2018; Livermore and Major 2021). To address this
decline and promote economic literacy in the wider
community, the Reserve Bank of Australia (RBA)
established a public education program in 2016 to
support teachers and students. This article presents
the results of a study designed to evaluate the

student outcomes of one component of this
education program: educational talks to high school
students.
In the talks delivered to Year 11 and 12 students and
their teachers, RBA economists discuss and answer
questions about monetary policy and current
economic conditions (two components of the
Economics syllabus across the states). These talks
typically run for one hour, which includes
40 minutes for a detailed presentation delivered by
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an RBA economist and 20 minutes answering
questions from students and teachers on monetary
policy, economics and careers. The talks aim to
improve the economic literacy and confidence of
students and teachers, inspire students who may be
interested in further study or a career in economics,
and increase the diversity of the economics student
cohort and profession.
Over the past five years, around 22,000 high school
students across all education sectors and states in
Australia have attended an RBA school talk about
monetary policy and current economic conditions
(Graph 1). These students were mostly in Years
11 and 12. RBA talks to high school students more
generally have reached more than 30,000 pupils
over the same period. The education program has
consistently received positive feedback from
economics teachers. However, it is important to
consider the feedback of students who attend these
talks to evaluate the effectiveness of the talks
program, specifically: are the school talks improving
student confidence, understanding and
perceptions of economics? Such feedback can be
used to further improve the school talks program.
To obtain a robust indication of the program’s
effectiveness, a controlled experiment using surveys
of students’ feedback was conducted.

Survey design and methodology
To quantitatively evaluate whether the school talks
program leads to improved outcomes for students,

Graph 1
Monetary Policy and Current
Economic Conditions School Talks
Total high school student audience; by financial year
’000

’000

6

6

4

4

2

2

0

2017/18
*

2018/19

2019/20

Data cover the first four months of the latest financial year

Source: RBA

22

2020/21

R E S E R V E B A N K O F AU S T R A L I A

2021/22*

0

we asked student participants to complete two
surveys, and assessed changes in their responses
over this time. The surveys included questions on:
student confidence with economics; their interest in
further study or a career in economics; and their
understanding of concepts covered in the school
talks program, such as the RBA’s inflation target and
the current rate of inflation (for the full list of survey
questions, see Appendix A). The potential sample
consisted of Year 11 and 12 students in schools
across Australia who participated in the school talks.
As students were likely to be learning additional
content between the first and second survey, as
well as the fact the survey itself may have invoked
some thinking around these issues, we utilised a
randomised control trial design to more rigorously
consider the impact that school talks have on
student outcomes. We randomly allocated some
schools to a treatment group and other schools to a
passive control group.[1] For the treatment group,
one survey was administered prior to the RBA
school talk and one survey afterwards, such that the
change in responses across the two surveys would
reflect the impact of the school talk as well as other
influences. The control group was administered
both surveys prior to the RBA school talk. Therefore,
if there were changes in the responses across the
two surveys in the control group, this would reflect
some random variation as well as students learning
from sources other than the RBA talk – including
from taking the first survey, for example. Typically,
control groups do not receive a treatment or
intervention.[2] However, we decided this would not
be appropriate in this study, as we aimed to support
all students with a school talk. Instead, the control
group received a talk following their two survey
responses.
Students completed the two surveys around one
week apart. This spacing was chosen to strike a
balance between measuring medium- to long-term
information retention and reducing the interference
of teaching or other interventions in the responses.
Figure 1 below illustrates this survey design. The
orange boxes represent the first and second survey
of the control group administered prior to the
students receiving the school talk. The green boxes
represent the first and second survey of the
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treatment group administered either side of the
talk.
The surveys were administered by teachers and
were designed to take up little teaching time.
Participation was voluntary and each survey took
students on average nine minutes to complete.
Between May and August 2021, a total of
2,900 students across 99 schools submitted at least
one survey. In order to identify changes in student
responses, both surveys needed to be completed
and clearly attributable to the same student,
yielding a final sample for comparison of
658 students across 64 schools; 342 across
40 schools in the treatment group and 316 across
24 schools the control group.[3]
We measured the changes in responses across the
two treatment group surveys relative to the change
in responses across the two control group surveys
to evaluate the effect of the school talk on student
outcomes. That is, once we had controlled for the
additional learning taking place over a week, as well
as each student’s pre-existing confidence,
perceptions and understanding, how did the
change in confidence, perceptions and
understanding of students in the treatment group
differ to the changes in the control group? For
further information, we asked students for their
feedback on the school talk itself.

Results

engaging, clear and helpful for understanding key
economic concepts? The students were given
seven options, ranging from strongly disagree to
strongly agree; the average and median student
response was ‘agree’ to each of these questions
(Graph 2). While this positive feedback may be
partly due to response bias, it is consistent with the
anecdotal positive feedback received from teachers
over the past few years.
Four formats of talks were examined:
• Webinar: large multi-school online events with
one RBA presenter.
• At school: an RBA economist provided an inperson talk in a school classroom or auditorium,
typically to one class at a time.
• At the Bank: an RBA economist provided an inperson talk at the RBA Head Office in a small
room, typically to one or two small classes at a
time.
• 1:1 Zoom: an RBA economist provided a talk
over Zoom, typically to one class at a time.
All different formats of talks received positive
feedback in an absolute sense – that is, scores were
greater than four (which represented indifference).
However, student responses indicated that the
Webinars were not as useful, engaging, clear or
helpful as talks provided in the other formats.
There are likely a number of reasons why Webinars
received less-positive feedback. First, the Webinar

Student-perceived value of the talks
The survey included a number of questions asking
for feedback on the talk: was the talk useful,
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series was designed to be somewhat shorter than
the other talks in order to hold the attention of
students. Anecdotal feedback from teachers
suggested the talks may have been too short to
cover the content in great detail. Additionally,
Webinars had much larger audiences (up to
10 schools in each Webinar) than other talks (which
were delivered to a maximum of two schools at a
time). Due to the size of the audiences in the
Webinars, interactivity and engagement was limited
to students or teachers typing questions into a
‘Q&A’ function. Anecdotal feedback suggested
students often watched the Webinar on a large
screen in a classroom or hall, unable to be seen by
or engage with the speaker. It is likely that this lack
of interactivity reduced the level of engagement
and perceived usefulness of the talks overall.
In contrast to the Webinars, the 1:1 Zoom talks,
which were also conducted online with single
classes or single schools were perceived to be just
as useful, engaging, clear and helpful as the talks
provided in person. The less-positive responses to
the Webinars were therefore likely due to their
passive nature when delivered to large groups,
rather than simply because they were online.
Student-perceived understanding and confidence
Understanding economic concepts is difficult and,
given the constantly changing nature of economics,
many teachers have reported that staying up to
date with current economic conditions is
challenging.[4] Therefore, an important part of
evaluating whether the talks program is effective
was to consider how students’ perceived
understanding of, and confidence with, economic
concepts and economic conditions changes after
receiving a talk. In both surveys, we asked students
to rate their understanding of monetary policy,
current economic conditions and their overall
confidence in completing their economics subject
on a scale of one to five (with five being the most
understanding and confident).
Student self-reported understanding of monetary
policy was found to have improved considerably in
the treatment group, while there was no discernible
change in the control group (Graph 3). (The
treatment effect is estimated to be 0.38 standard
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deviations – a large effect in education settings,
although within the range of effects from studies
looking at self-reported outcomes of programs
(Durlak et al 2011)). The improvement was evident
for both Year 11 and Year 12 students in the sample.
Students’ self-reported understanding of current
economic conditions also improved in the
treatment group when compared to the control
group (Graph 4). Students reported a higher
baseline understanding for current economic
conditions than for monetary policy, which makes
sense given the timing of the study during the
COVID-19 pandemic when the students were likely
to be highly attuned to the volatile economic
conditions.
Student confidence in completing and
understanding their economics subject was also
found to improve across the two surveys in the
treatment group, while it remained stable in the
control group. These improvements were not as
large as those for the specific questions relating to
understanding monetary policy and current
economic conditions, but still represented a
statistically significant change relative to the control
group. This relatively smaller treatment effect likely
reflects the fact that monetary policy and current
economic conditions make up only a portion of the
Economics syllabus that students are required to
learn and understand.
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Across all three of these questions on studentperceived understanding and confidence, there did
not appear to be a difference between male and
female students. Likewise, both Year 11 and Year
12 students reported improvements in confidence
and understanding following the RBA school talk.
Furthermore, the socioeconomic status of students
and whether the student attended a government or
non-government school did not appear to
determine their perceived changes in
understanding or confidence.
Self-reported interest in further study and a career
in economics were broadly unchanged between
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the first and second survey. This was consistent
across the control and treatment group. While the
talks were perceived to have improved student
understanding of monetary policy and current
economic conditions, the talks themselves did not
influence their career or study plans immediately
after the talk. This is not completely surprising.
Students were surveyed around one week after the
40-minute school talk – it is unlikely that such a
small intervention would invoke a large change in
the aggregate career path or study intentions of
students within such a short timeframe. While there
was no change in the responses between the first
and second surveys, the initial survey responses on
these two questions suggested that female
students were much less interested in further study
or a career in economics than male students. These
findings are in line with previous research (Lovicu
2021; Livermore and Major 2021).
Measured student understanding
While perceived understanding is an important
element of students’ confidence and engagement
with economics, actual understanding is also
important – securing an increase in actual
understanding is one of the more ambitious
outcomes of the school talks program.[5]
The RBA school talks were found to increase the
measured learning (or understanding) of
information covered, in addition to improving
student-perceived understanding. We constructed a
high-level indicator of understanding by tallying all
the responses of the knowledge-based questions
and identifying the number that were correct. We
found there was an increase in the total correct
responses between the first and second survey in
the treatment group, while there was no similar
improvement in the control group. Upon
accounting for students’ self-reported sex, year and
their school’s socioeconomic status, we found the
difference between the treatment group and
control group was statistically significant and
thereby that the RBA school talks improved
students’ measurable understanding.[6] This
reinforces the above finding that students believe
they understand more about monetary policy and
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current economic conditions following an RBA
school talk.
The improvements in measured understanding and
information retention in the treatment group were
found across all the formats used to deliver the
school talks: Webinars; talks conducted at the RBA;
talks conducted at the school; and Zoom talks
conducted with one or two schools. Therefore,
despite the Webinar talks receiving slightly less
positive student feedback (discussed above), they
still resulted in information being conveyed to and
retained by students. This is likely because the
Webinars covered the key concepts, even if they did
not include as much time for student engagement
and reinforcement.
Male and female students both benefited and did
not appear to have a different response to the RBA
school talks. Likewise, whether a student goes to a
government or non-government school did not
appear to determine their improvement in
understanding. Socioeconomic status also did not
appear to be a determining factor in how students
received or retained information from the RBA talk.
Improvements in understanding were evident for
both Year 11 and Year 12 students. However, there
was a much larger increase in measured
understanding among Year 11 students than year
12 students (Graph 7). This was primarily due to the
nature of the questions asked; Year 12 students had
a much higher measured understanding of the
content prior to the talk and as a result we did not
see as large an increase in their scores. In contrast,

More complex questions that involved
understanding the decision rules behind monetary
policy or the mechanisms involved also saw
increases in measured understanding in the
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Among Year 11 students, we saw large increases in
measured understanding of relatively simple
monetary policy concepts following a school talk,
such as knowledge of the RBA’s inflation target and
the tools used to conduct monetary policy (i.e.
whether it is taxes, government spending or interest
rates). In contrast, the survey measured a smaller
improvement for Year 12 students, because their
pre-talk understanding was already very high (prior
to the talk, 92 per cent of Year 12 students correctly
identified the Bank’s inflation target, compared with
67 per cent of Year 11 students). It is important to
note here that Year 12 students may have gained a
deeper understanding of these concepts as a result
of the school talk – for example, there is a big
difference between knowing the RBA inflation
target is 2–3 per cent and understanding what an
inflation target is used to achieve and why. The
surveyed ‘knowledge’ questions were unable to
identify these changes in understanding, but the
student self-reported increases suggest this might
have been the case. More detailed questions may
have identified these changes, but would have
come at an increased time burden for teachers and
students, which may have weighed on
participation.

Graph 6
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treatment group. For example, students were given
an inflation rate and an unemployment rate and
asked which direction the cash rate should be
moved in order to fulfil the RBA’s objectives.[7] There
was a statistically significant increase in the number
of students correctly identifying the required or
likely direction of interest rates. In contrast, survey
questions that separately identified and
investigated the transmission mechanisms of
monetary policy saw no discernible increase in
correct student responses. This likely reflects the
complexity of these concepts; because RBA school
talks are only 40 minutes long, there is a trade-off
between explaining these concepts and
mechanisms in more detail and covering other
content, such as an update on current economic
conditions.
Overall, following the school talks, students were
more able to correctly identify current economic
conditions, the basic features of monetary policy
and the decision rules involved in monetary policy;
however, they did not exhibit a measured increase
in their understanding of the mechanisms through
which monetary policy operates.

Implications of results
There are a number of important implications and
learnings from these results:
1. Previous Bank research has found that there are
both interest and performance reasons why
Year 12 students who study economics do not
preference or enrol in economics in university
(Lovicu 2021). While our survey analysis found
no change in student interest in further study
following an RBA school talk, we identified large
and significant changes in confidence, as well as
in both perceived and actual understanding of
key economic concepts. The school talk
interventions are therefore among the factors
that may assist students to overcome these
performance barriers to enrolling in economics
at university. While these improvements were
found across the diversity spectrum in this
survey, Lovicu (2021) found that less socially
advantaged students are more likely to face
performance barriers. Therefore, to the extent
that these school talks improve student

performance, they may benefit socially
disadvantaged students more, increasing the
size and diversity of the economics student
cohort.
2. The survey responses suggest that online talks, if
targeted correctly, can be just as effective for
economic literacy and advocacy as talks
conducted in person. In-person talks, especially
those where an RBA economist attends a
school, can be resource intensive and less
practical for schools located outside of capital
cities. The survey responses suggest that talks
can be delivered to schools in an online format
without any considerable loss of quality or
impact. As a result, the school talks program
could be expanded considerably to areas
outside New South Wales, as well as to more
remote and regional areas. While the vast
majority of schools teaching economics are in
metro areas, this assistance to teachers and
students who were previously unable to
participate is likely to further improve the
diversity and size of the economics student
cohort.
3. Tailoring talks to the year level of the students
participating is likely to be beneficial. The
surveys showed that there are very different
levels of understanding of the core concepts of
monetary policy between Year 11 and Year
12 students. As such, Year 12 students may
benefit more from a thorough explanation of
the intricate details and complexities of
monetary policy and the current economic
environment, with less time spent on the more
basic concepts. Of course, the level of presumed
knowledge may depend upon the school and
cohort. Therefore, having a flexible approach to
the content and structure of the school talks is
likely to lead to further improvements in
understanding.
These results point to a number of avenues for
further work. In particular, overseas research has
found the role-modelling effect to be important to
understanding and engagement (D’Acunto, Fuster
and Weber 2021). It is possible that the
characteristics of the economist presenter in the
RBA school talks may lead to a differentiated result.
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For example, female students may respond more
positively to talks conducted by female economists.
We intended to test this hypothesis; however, the
limited sample of schools and the fact that a
majority of the talks were conducted by a male
economist, meant this was not possible. Further
work could explore this representation issue.
Overall, results from this survey and other feedback
from students and teachers enables the RBA
Education team to continually adapt the talks to
ensure they remain valuable for teachers and
students. For example, the feedback on Webinars
has resulted in us extending the duration of the
Webinar talks going forward.

Conclusion
The Reserve Bank delivers school talks to Year
11 and Year 12 students to improve economic
literacy and encourage a larger and more diverse
student economics cohort. Students who
participated in the school talks and survey program
found them useful, helpful for understanding key
economic concepts and engaging. Studentperceived understanding of monetary policy and
current economic conditions was also found to
increase following the RBA school talk, leading to
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improved student confidence with their economics
subject. In addition to these perceived effects,
measured understanding of the content covered in
the school talk also increased.
These findings corroborate the strong positive
feedback from teachers over the past few years.
Additionally, these results provide some guidance
for the future of the school talks program. These
results suggest that students find small online talks
similarly engaging, useful and helpful for
understanding key economic concepts as talks
conducted in person. Therefore, the geographic
reach of the school talks program could likely be
expanded considerably without sacrificing the
quality of the content provided to students. Further,
the content and delivery of the school talks could
be more targeted for Year 11 and Year 12 students,
respectively.
These proposed changes, as well as the existing
benefits students derive from the school talks,
should enable students to engage more effectively
with economics content, lead to further
improvements in economic literacy, and continue
to contribute positively to the size and diversity of
the economics student population.
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Appendix A
Table A1: Example Student Survey(a)
Question

Answer

Q1 Please enter the unique number that your teacher has allocated you for
this survey

[free text]

Q2 What school do you attend?

[free text]

Q3 How would you describe your gender?

•
•
•
•

Male
Female
Other
Prefer not to say

Q4 In which year will you finish Year 12?

• 2021
• 2022
• 2023

Q5 Which of the following functions do you think the RBA performs?
(Multiple answers permitted)

• Acts as a bank for the
Government
• Provides bank accounts for the
general public
• Conducts monetary policy
• Looks after financial stability
• Oversees the payments system
• Prints banknotes
• Oversees Australia’s tax system
• None of the above

Q6 Imagine that you've just received a pay rise of 2% at your job. Inflation is
expected to be 3% per year. After one year, would you be able to buy
more than today, exactly the same as today, or less than today with your
pay?

•
•
•
•

More than today
Exactly the same as today
Less than today
Not sure

Q7 What is the Reserve Bank's inflation target? Inflation between:

•
•
•
•
•
•
•

0–1 per cent
1–2 per cent
2–3 per cent
3–4 per cent
4–5 per cent
5–6 per cent
Not sure

Q8 Throughout 2020 and the COVID pandemic, the unemployment rate was:
(Hint: the NAIRU is the level of the unemployment rate where inflation is stable
and in-line with the RBA's inflation target)

•
•
•
•

Below the NAIRU (natural rate)
At the NAIRU (natural rate)
Above the NAIRU (natural rate)
Not sure

Q9 Throughout 2020 and the COVID pandemic, the inflation rate was:

•
•
•
•

Below the RBA’s target range
Within the RBA’s target range
Above the RBA’s target range
Not sure

Q10 When the RBA changes monetary policy, it mainly influences …?

•
•
•
•

Taxes
Government spending
Interest rates
Not sure

Q11 It's decision time! It is 2025 and Philip Lowe, Governor of the Reserve
Bank, is asking you for advice on what to do with the cash rate. The
unemployment rate is 8 per cent and inflation is 1 per cent. To help the
RBA board fulfil their mandates, what should you tell Phil?

•
•
•
•

Increase the cash rate
Don’t change the cash rate
Decrease the cash rate
Not sure

Q12 If the RBA decided to raise the cash rate (make monetary policy more
contractionary), what would likely happen to the unemployment rate?

•
•
•
•

Decrease
Stay the same
Increase
Not sure

Q13 If the RBA decided to lower the cash rate (make monetary policy more
expansionary), what would likely happen to housing prices?

•
•
•
•

Decrease
Stay the same
Increase
Not sure

Q14 If the RBA decided to lower the cash rate, what would typically happen
to the exchange rate ?

• Depreciation
• Stay the same
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Question

Answer
• Appreciation
• Not sure

30

Q15 Imagine that you have passed the driving test and have just got your
provisional license. You have bought a new car to cruise around in. To pay
for the car you took out a loan with an interest rate of 5 per cent. If the
RBA lowers the cash rate, what do you expect to happen to the interest
rate on your car loan and the repayments you must make?

•
•
•
•

Q16 Congratulations! Your application to work at the RBA just got accepted.
After a few months of working you have some savings in your bank
account. The RBA then decides to raise the cash rate. What would this
RBA cash rate decision do to your likelihood of spending money on a car?

• More likely to spend money on a
car
• Less likely to spend money on a
car
• Not sure

Q17 What typically happens to Australian asset prices and wealth when the
RBA lowers the cash rate?

• Asset prices and wealth decrease
• No change to asset prices and
wealth
• Asset prices and wealth increase
• Not sure

Q18 What key economic variable is displayed in the graph below?

• Unemployment rate
• GDP growth
• Inflation

Q19 What key economic variable is displayed in the graph below?

•
•
•
•

Unemployment rate
GDP growth
Inflation
Exchange rate

Q20 What key economic variable is displayed in the graph below?

•
•
•
•

Unemployment rate
GDP growth
Inflation
Exchange rate

R E S E R V E B A N K O F AU S T R A L I A

Increase
Decrease
Stay the same
Not sure
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Question

Answer

Q21 How would you describe the RBA's overall stance of monetary policy over
2020 and the COVID pandemic?

• Expansionary (trying to speed-up
the economy)
• Neutral
• Contractionary (trying to slowdown the economy)
• Not sure

Q22 How would you describe the Government's overall stance of fiscal policy
over 2020 and the COVID pandemic?

• Expansionary (trying to speed-up
the economy)
• Neutral
• Contractionary (trying to slowdown the economy)
• Not sure

Q23 On a scale of 1 to 5 (with 1 being the least and 5 being the most), please
rate your:
• Understanding of monetary policy
• Understanding of current economic conditions
• Confidence that you have the tools to manage your finances
• Confidence in understanding and completing your economics
subject
• Interest in further study in economics
• Interest in a career in economics
(a) This is an example of one of the surveys administered. Students were given slight variations to the economics questions 11–16 in their follow-up
survey
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students. We would particularly like to thank Alexander
Symonds, Christine Dowd, Christine Reid and Bronwyn
Hession for providing guidance on the school surveys,
and Andrea Fitzpatrick for participating in a pilot. I would
like to thank Tanya Livermore and Christina You for their
support with both the survey design and organisation of
the school talks. This work benefited considerably from
the advice and feedback provided by participants at
internal presentations, in particular James Bishop and
Adam Gorajek.
Randomisation is by schools rather than students because
treatment is administered at the school level rather than
the individual level. Individual-level randomisation would
require teachers to administer the survey to different
students at different times, or exclude some students from
the talks (though these excluded students may affected
by proximity-based knowledge spillovers from students
given the treatment).
In some fields, like psychology, the control group often
receives a different treatment that has been shown to be
effective.

[3]

This large drop in participation for the second survey is
likely to reflect the competing demands of students and
teachers, along with disruptions stemming from the
reintroduction of lockdowns. Specifically, some schools
did not complete the second survey at all, some students
within schools did not complete the second survey,
resulting in the inability to match a student’s first and
second survey.

[4]

An RBA survey of 262 high school economics teachers
conducted in 2021 identified that staying up to date with
economic conditions was by far the most commonly cited
challenge.

[5]

An improvement in measured understanding is also not
subject to a response bias from students reporting better
understanding simply because they received a talk.

[6]

While our analysis controlled for males and females,
students were asked ‘how would you describe your
gender?’ with four response options: ‘male’; ‘female’;
‘other’; and ‘prefer not to say’.

[7]

To ensure clarity of the question and remove doubt
around measurements and exact targets, students were
given large deviations from the RBA objectives – for
example, an unemployment rate of 8 per cent and
inflation rate of 1 per cent.
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