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A Comissao Europeia esta a avaliar a Diretiva do Crédito aos Consumidores
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Evaluation of the Consumer Credit Directive

0 Roadmap

Feedback period
29.06.2018 - 27.07.2018

FEEDBACK: CLOSED

UPCOMING

Public consultation

FEEDBACK: UPCOMING

About this initiative

Summary

Topic
Type of act

Category

The evaluation will assess the effectiveness, efficiency, coherence,
relevance and EU added value of the Consumer Credit Directive. It will
focus on progress made to date, costs and benefits in relation to
different stakeholders and whether original objectives and tools of the
Directive correspond to current needs. It will also monitor how the
Directive works together with other pieces of legislation and whether the
EU intervention has delivered additional added value.

Consumers
Staff working document

Evaluation
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“In recent years, the consumer credit
market has developed quickly. In
particular, an increasingly digitalised
market undergoing continuous
innovation creates both opportunities
and risks for lenders and consumers.”

European Commission (2018), Evaluation Roadmap
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A Comissao questiona varios aspetos
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”In this context, it is necessary to evaluate the functioning of the Directive in the EU, mclud/ng whether the
. rules of the Consumer Credit Directive are fit for purpose. [...]

The evaluation will gather evidence regarding the functioning of the Directive in its totality and in particular,
regarding the following aspects:

E e information disclosure

rights of withdrawal

-

right of early repayment

. L

- HIDEA "R Il\-:l

European Commission (2018), Evaluation Roadmap
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Contributos para a avaliacao da Diretiva sublinham a importancia da economia comportamental
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ECRI

Consumer Credit, Digitalisation

and“Behavioural EconomicsI»
Are new protection rules needed?

Sylvain Bouyon and Janna Ayoub
ECRI Policy Brief No. 9 — September 2018

Policy Findings

“Over the Ilast decade, (..) expanding
knowledge of the behavioural biases of
consumers has been slowly challenging the
status quo of how authorities should design
consumer protection rules.”

“Because people are Humans, not Econs (...), they make predictable errors. If we can anticipate those errors,
we can devise policies that will reduce the error rate.”
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Richard Thaler, Nobel da Economia 2017
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Varias razoes explicam a importancia da economia comportamental nos mercados bancarios de retalho
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Os produtos sdo complexos e envolvem trade-offs entre presente e futuro
As decisoes exigem andlise de risco e incerteza

As consequéncias dos erros podem ser graves

O tempo de decisdo é escasso

As oportunidades de aprendizagem podem nédio existir

O leque de escolha é abrangente
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Alguns dos enviesamentos mais importantes no mercado de crédito sao...

* Sobrevalorizacao do presente — consumidores
sobreavaliam o presente face ao futuro

e Autocontrolo limitado — consumidores tomam
decisdes por impulso

 Excesso de confian¢a — na sua capacidade de fazer
face a compromissos financeiros futuros e nos
seus conhecimentos financeiros

* Sobre-extrapolacao — consumidores fazem +
previsdes sobre o futuro com base em poucas
observacoes

* |Inércia— consumidores tendem a nao se desviar
de comportamentos estabelecidos
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A relevancia da economia comportamental tem vindo a ser reconhecida a nivel internacional

@) OECD

DIRECTORATE FOR FINANCIAL AND ENTERFRISE AFFAIRS
COAMDMOTTEE MARKETS

ON FINANCIAL

GMYOECD TASK FORCE ON FINANCIAL CONSUMER
FROTECTION

EFFECTIVE APPROACHES TO SUPPORT THE

IMPLEMENTATION OF THE REMAINING
GI0/OECD HIGH-LEVEL PRINCIPLES ON
FINANCIAL CONSUMER PROTECTION

September 9 2014

As agreed n 'NA:tm molu-wmecc sk Fi oroe on
. endoryed by Be G20 in 2012

This document contins the s final verson of the Effectve
memmﬁn of the remanng
G20 High-Level Principles of incal Consumes Protecton
asmmuw.\lmmofm G2WOECD Task Force
en Financal Consumer Protection. subsequent wrtien
consuitation wih member jursdictions and other relevant
neernasonal bodes mmnm«m [556). Vice
Chasrs, subgroups and an informal consultabon with key
skehciders. noudng consumer and NSy JE50CALONS

A version was aiso shared with the OECD Commaiess on
Financial Mwmmmm Prvate Pansions,
under the written proos: ™ submited for consceration by

e G20 mmmﬂc‘mimw
For futher nformaton please contact Mr. André Laboul

Counselior. Drectorate for Francal and Enlerprise A%arny,
OECD [Tet +33 14524 91 27. Fax + 33 1 44 30 €1 38 E-
mal andre bbouloecd org] or Mr Mchael Servor
Polcy Expent. Financial Affars Dansion, OECD [Tel +33 145
M T Fx o+ 31 M0 38 E-mad
chael chapman@oecd orgl

Organsaton for Economic Co-operation and Development,
2 rue André-Pascal. T5T75 Pans cedex 18, France
moeew cecd org

“Regulators and supervisors can use
insights gained through behavioural
economics research to inform their
approach to potential remedies to help
consumers.”

“Having a better understanding of
consumers’ decision-making processes
and of the biases likely to influence
their economic and financial decisions
are key areas of interest to financial
services policy makers, regulators and
supervisors.”
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Please cite this paper 24
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Behavioural economics and
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A Comissao Europeia tem adotado solug¢oes regulatodrias inspiradas na economia comportamental

v" A Diretiva do Crédito aos Consumidores (2008) tornou o periodo de
reflexdo (cooling-off) mandatério

v" A Diretiva dos Direitos dos Consumidores (2011) limitou o uso de
opcdes por defeito e estabeleceu um periodo de reflexao obrigatorio

1111

Behaviouratnsights v Diretiva do Crédito Hipotecario (2014),...
Applied to Policy
European Report 2016 \/

Diretiva dos Mercados Financeiros 2 (2014),...

e
-."“gu.
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v’ Diretiva das Contas de Pagamento (2014),...

“The EC’s first explicit attempt to inform policymaking by Bls
[behavioural insights] dates back to 2009, when it acknowledged the
scientific evidence on the impact of default options.”
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Autoridades nacionais de supervisao tém vindo também a refletir sobre a economia comportamental

Financial Conduct Authority

Occasional Paper No.1

Applying behavioural economics
at the Financial Conduct Authority

From advert to action: behavioural insights
into the advertising of financial products

April 2017

QOccasional
Paper 26

April 2013

Financial Conduct Authority

Kristine Erta, Stefan Hunt, Zanna

March 2015

I
Message received?

The impact of annual
summaries, text alerts and
mobile apps on consumer
banking behaviour

il ! Encouraging debate
ik academics, practitio

financial regula
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“(..) we [FCA] ) RO
must understand
how specific
product features
or firms’
marketing and
sales strategies
affect consumer

behaviour.”
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Financial Product Disclosure:

Insights from Behavioural Economics

Kirsty Johnston, Christine Tether, Ashley Tomlinson

“It is important to take account of the insights
accorded by behavioural economics when
designing financial product disclosures.”
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O Banco de Portugal acompanha e participa nesta reflexao

“Uma melhor fundamentag¢do do comportamento
= dos consumidores pode ter implicacbes importantes
sumnsioconrommmpnn. S . para a regulagdo dos mercados financeiros.

(...) esta andlise facultara ao regulador uma melhor
perceg¢do sobre o impacto das suas medidas e |...)
R melhor compreensdo sobre as técnicas utilizadas
de Supervisio pelos  bancos no  desenvolvimento e na
Comportamental comercializacdo dos produtos financeiros.”

2017

RSC, 2011

“A relevancia da economia comportamental na
protecao do consumidor financeiro digital” — RSC, 2017

BANCO DE
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0 arm9le nte digital é suscetivel de potenciar os enviesamentos

comportamentals

“The advent of modern technologies and the Internet has thus made it easier for consumers to be
directly exposed from the comfort of their home to problematic digital market practices that
encourage risky behaviour|...] and exacerbate inherent human biases...”

G20/OECD INFE (2017)
Ensuring financial education and consumer protection for all in the digital age




O Banco de Portugal tem ponderado os contributos d%conomia.
comportamental no acompanhamento da comercializacaoidescredito nos

canais digitais... | - :
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A fiscalizacao do quadro

normativo do credito aos

consumidores tem de ser
assegurado no contexto digital

“...to ensure that the same activity is subjectionesamexregulation.irrespective of the way
the service is delivered, so that innovation'is enabledandievel-playing field preserved.”

' ]
European Commission, 2017, Fintech Consultation Document




O processo de contratacao deve promover a visualizacao e leitura adequada da informacao...

ANEXO A INSTRUCAO N.° 12/2013 - (BO N.° 6, 17.06.2013)

SUPERVISAO e Abertura automatica dos documentos

Supervisio Comportamental

ANEXOI

e Scroll-d brigatori
FICHA DE INFORMACAO NORMALIZADA EM MATERIA DE CREDITO A0S CONSUMIDORES — GERAL Cro O Wn O rl ato rl O

INFORMAGAO PRE-CONTRATUAL

A. ELEMENTOS DE IDENTIFICACAO

L. Mdenifoagho da institigho decrécito e Tick-box de “Li, compreendi e aceito” apos a
L1, Denomingto leitura dos documentos

1.2. Enderego [Indicar o enderego geografico do credor a utilizar pelo consumidor. ]

0 connecimento do moado comao 0s consumiaores pensam. e interagem com a Infermagcao. ajuada a criar
modos de visualizacdo. e leitura mais Intuitivos.
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.. disponibilizar ferramentas que permitam ao consumidor compreender essa informacgao...

Mecanismos de assisténcia convenientes e de facil
acesso (Chatbots, Q&A, linhas de apoio)

Explicacao de conceitos (e.g. glossarios,
descodificadores, etc.)

Disponibilizacao de informacao especifica sobre o
produto de crédito em causa

Os consumidores tendem a desistir guando ndo encontram informagdo imediatamente. O cumprimento 7
do dever de assistencia no digital exige que a informacgao seja disponibilizada ao consumidor de uma
forma clara e conveniente.
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@) A regulagdo e a supervisao do crédito aos consumidores: contributos da economia comportamental 22 de outubro 2018




.. garantir que as op¢oes nao estao selecionadas por defeito (default options) ...

Financiar encargos e Seguro de vida
despesas crédito pessoal

Financiar encargos e
despesas

Seguro de vida
crédito pessoal

Os consumidores tendem a nao alterar op¢coes por defeito, por falta de atengado, inércia ou percecao de que
0 0pcao pre-selecionada constitui uma recomendacgao. A inexisténcia destas opcoes assegura a liberdade de
escolha do consumidor.




... @ assegurar o exercicio de direitos no canal digital

Direito dé’livtLevogagéo &

T e B

e O direito de revogacao deve ser disponibilizado
no canal digital de forma conveniente

-
o e

O tempo para reconsiderar a celebracao do contrato reduz os efeitos negativos p“ro&Bcados‘pelo
excesso de confiang¢a do consumidor e decisoes por impulso.
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.. @ assegurar o exercicio de direitos no canal digital

e O direito ao reembols
deve poder ser exercit

Jo pel

no canal digital

0 antecipe do

Direito ao reembolso antecipado

‘" l - IJLL

A possibilidade de exercer o direito de reég:rilbo J? ant}zapédo de forma conveniente mitiga as barreiras

associadas a inércia dos consumidores e-a su

de cia para sobrevalorizar o presente face ao futuro.

/
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No futuro, novas solucdes poderao ser equacionadas pelos reguladores e supervisores

iénci informaca
T Reforcar saliéncia da informacao

* Destaques
ALERTAS E DESTARUES DA

FINE e Tamanho de letra

[Crédito Mépotecé vio]

Questionario de compreensao

v Smart disclosure r.'
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No futuro, novas solucdes poderao ser equacionadas pelos reguladores e supervisores

Uso de alertas

WY op! Geld lenen kost geld "y
B  (Atengdo! Um empréstimo custa dinheiro!)

Un crédit vous engage et doit étre remboursé.

Vérifiez vos capacites de remboursement avant de vous engager.
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“The existing corpus of behavioural
economics research shows that
behaviourally-inspired policy and
regulatory and supervisory responses have
a positive effect on the efficiency and
effectiveness of national consumer
protection frameworks.”

Lefevre & Chapman (2017), OECD Working Papers on
Finance, Insurance and Private Pensions




Muito obrigada!
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