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1 Introduction  

 
The National Strategy for Financial Education (hereinafter the “strategy”) is a comprehensive 

and systematic approach to reinforcing the financial literacy of citizens of the Czech 

Republic. The objective of the strategy is to create a financial education system aimed at 

increasing the level of financial literacy in the Czech Republic. The strategy defines the 

main issues as well as consequential priority tasks in the area, including specific tasks of the 

key players, with an emphasis on the public administration entities. The financial education is 

an instrument for increasing the financial literacy level, enabling citizens of the Czech 

Republic as consumers1 to work adequately with information in the financial market to ensure 

their needs and the needs of their family, in consideration of changing life situation.  

 

This strategy follows a number of conceptual measures in the area of consumer protection and 

education in general on both European and international level, and it is based on the 

recommendations of international organizations such as the OECD2 or the EU.3 General 

issues relating to the education of citizens on the European level are also addressed by the 

Consumer Policy strategy 2007 – 2013.4 Furthermore, the problem area of financial education 

is also elaborated in the White Paper on Financial Services Policy (2005 – 2010).5 These 

strategic documents represent a long-term framework for activities of both the European 

Commission as well as the EU member states. In order to define a specific approach to the 

                                                 
1 In general, a consumer is a person, who does not act as part of his/her business activities or individual 
performance of occupation when entering into and performing a contract. A citizen of the Czech Republic may 
hereinafter also be referred to as a “consumer”.  
2 For example, Improving Financial Literacy, OECD, 2005; Improving Financial Education and Awareness on 
Insurance and Private Pensions, OECD, 2008; Recommendation on Principles and Good Practices for Financial 
Education Awareness, OECD, 2005; Recommendation on Good Practices for Financial Education Relating to 
Private Pensions, OECD, 2008 a Recommendation on Good Practices on Financial Education and Awareness 
Relating to Credit, OECD, 2009. 
3 For example, Communication of the European Commission on financial education of 18 December 2007, 
COM(2007)0808; European Parliament resolution of 18 November 2008 on protecting the consumer: improving 
consumer education and awareness on credit and finance (2007/2288(INI), and the Green paper on Retail 
Financial Services in the Single Market, COM(2007)0226, from which it is apparent that the area of financial 
education is the responsibility of individual member states.  
4 See http://ec.europa.eu/consumers/overview/cons_policy/index_en.html . 
5 See http://ec.europa.eu/internal_market/finances/policy/index_en.html . 
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issue of financial education on the national level, it is common – both in and outside of the 

EU6, to formulate financial education strategies approved on the top national level.  

 

Mainly in consideration of the events of recent years, many specific international projects 

were launched, which are based on the above mentioned concepts. For example, International 

Network on Financial Education (INFE)7 was created within the OECD in 2008, the objective 

of which is to raise the global awareness of the significance and importance of financial 

education as well as the support of member states in the development of their national 

strategies for financial education. The international web gateway - International Gateway on 

Financial Education – IGFE8 was launched during the same year. It is supposed to serve as 

one of the essential information sources in the area of financial education, their mediation and 

promotion of the INFE’s activities.  

 

The European Commission has also taken specific steps in promoting financial literacy, which 

is considered to be one of the primary means enabling the citizens of the European Union to 

take advantage of the single market benefits by selecting the most suitable financial products 

and services acquired and utilized on the basis of informed and responsible decisions. 

Financial literacy enables citizens to identify and understand the necessary basics of personal 

finance.9 Expert Group on Financial Education was established in 2008 as an advisory and 

consultation body to the European Commission in this area.10  

 

The raising of financial literacy of consumers in the single market is effectively affected by 

the development and existence of national strategies of individual member states, as a result 

of mutual cooperation of government bodies, financial institutions, consumer organizations, 

schools, employers, etc. These strategies should, per recommendation of the European 

                                                 
6 For example, strategies of Great Britain, Italy, Spain, the Netherlands, and Hungary. For an overview of 
selected national financial education strategies and specific national education projects abroad, see e.g. 
http://www.mfcr.cz/cps/rde/xchg/mfcr/hs.xsl/fintrh_fin_vzdelavani.html.  
7 INFE currently covers more than 160 institutions from 60 member states; the Czech Republic is also a member 
of INFE – through the MoF and the CNB.  
8 www.financial-education.org 
9 For example, see the Communication of the Commission on a single market for 21st century Europe, 
COM(2007)724; and Communication of the European Commission of 18 December 2007 on financial 
education, COM(2007)0808. 
10 Expert Group on Financial Education (EGFE)  
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Commission, be developed with the coordination of the relevant government body.11 For the 

aforementioned reasons, this Czech strategy is presented as a national strategy by the Ministry 

of Finance (hereinafter the “MoF”).  

 

This national-level strategy specifies the conceptual approach of the MoF, in which financial 

education is one of the three basic pillars12 of consumer protection in the financial market. 

The Czech National Bank (hereinafter the “CNB”) - as the supervisory body over the 

consumer protection in the financial market – approaches financial education as a preventive 

instrument of protection, and that is why it is involved in it through its projects. The aims of 

the strategy also comply with the basic goals and principles of education, supporting the 

assumption of competencies defined by framework educational programs in primary and 

secondary education (see Chapters 2 and 4).  

 

The wording of the strategy represents an updated version of the original material Strategy for 

Financial Education13 and it was prepared by the MoF in cooperation with the Ministry of 

Education, Youth, and Sports (hereinafter the “MoEYS”) and the CNB. It was subsequently 

discussed within the Working Group for Financial Education (for more information about the 

Working Group, see below). It reflects a wide consensus of all stakeholders – public 

institutions, professional associations of financial institutions, as well as consumer 

associations. Mutual understanding and cooperation represent the key requirements for 

achieving positive development in the financial literacy level of the Czech population. 

Similarly as the original material of the MoF, this strategy also takes into account changes in 

the width of the portfolio of financial products and services as well as in the behavior of 

individuals (e.g. increasing indebtedness), and further reflects changes in the area of social 

and pension security and other expected socio-economic trends.  

 

The objective of this strategy is not to describe execution of specific projects and programs in 

the area of financial education. It should serve as the basis for defining common goals, 

                                                 
11 See National Strategies for Financial Education in Report on First meeting of the Expert Group on Financial 
Education, 2008, http://ec.europa.eu/internal_market/finservices-retail/docs/capability/egfe_1report_en.pdf 
12 For more details, see Chapter 2. 
13 The original material for the Strategy for Financial Education was prepared in 2007 by the MoF in cooperation 
with the MoEYS and the MoIT. It was then approved by the head of the MoF and the MoEYS, becoming the 
basis for the following measures in the area of financial education described in Chapter 2.  
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general principles, and means for achieving them. The execution of individual goals should 

then be specified in associated documents. With regard to the area of financial education in 

schools, a document titled System for developing financial literacy in primary and secondary 

schools has already been prepared.  

 

First, this strategy summarizes the general contribution of financial education, links to 

complex issues of consumer protection in the financial market, and the current situation in 

respect of financial literacy of Czech citizens, including existing activities executed in this 

area. The financial literacy definition, which constitutes the basic factual barriers of the 

strategy, is then followed by the specification of key priorities, principles and namely the two-

pillar structure of financial education. The strategy is completed with the specification of 

general roles for effective cooperation of individual types of players, with an emphasis of 

public administration entities, recommendations for a targeted elaboration of programs and 

projects in the area of financial education, as well as an action plan defining specific measures 

of the MoF, MoEYS, and CNB in the area of financial education in the period of 2010 – 2015. 
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2 Importance of financial education, status quo and existing steps  

2.1 Importance of financial education  

Financial education is a key element in protecting consumers in the financial market, and in 

addition to ensuring awareness, i.e. the availability of information to a reasonable extent and 

in transparent, comprehensive, and comparable form, as well as adequate position of a 

consumer in a contractual relationship, i.e. protection and effective exercising of consumer 

rights, it is one of the three pillars of the MoF’s approach to protecting consumers in the 

financial market. An informed, educated individual as a consumer with a well-balanced 

position in a contractual relationship is a full-fledged participant in the financial market, able 

to adopt responsible decisions.  

 

Financial education in a quickly developing area of financial products and services promotes 

active role of citizens as consumers, and it leads to understanding of and accepting personal 

responsibility for one’s own financial security and for the financial security of his/her family. 

In a broader context, it also leads to understanding the consequences of socio-economic 

development of the society, namely in respect to prevention of excessive indebtedness and 

old-age security. Financial education eventually contributes to the development of the Czech 

economy, society as such, as well as sustainable development.  

 

As it has recently become apparent, insufficient financial literacy of citizens had been one of 

the triggers of the existing financial crisis (especially in the US). Meanwhile, there is no risk 

of a significant violation of the financial system stability14; however, mainly due to the fact 

that certain risky products are not offered on our retail market, not because of a higher 

financial literacy of Czech citizens. Nevertheless, the dynamics of adverse effects - such as 

the growing indebtedness of population, increase in the default of receivables and execution 

sales with regard to property of individuals – is all the more alarming. In respect of the above 

mentioned facts, it is necessary to focus more on the financial education of citizens, and 

namely on the quality of such education. The importance of financial education has also been 

                                                 
14 See Report of the CNB on financial stability 2008/2009 and results of stress testing performed on the banking 
sector data as at the 4th quarter of 2009 at http://www.cnb.cz/cs/financni_stabilita/ . 
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confirmed by the conclusions of expert discussions during official seminars of both chambers 

of the Parliament of the Czech Republic.15  

  

2.2 Current state of play   

In 2007, the MoF commissioned a survey on the topic of financial education. The objective of 

the survey mainly was to determine the attitude of Czech citizens to the issues related to 

financial education as well as the extent of their needs for further education in this area. The 

concept of the survey represented a follow-up of a similar survey, which was commissioned 

by the Czech Banking Association in the spring of 2006.16  

 

Selected principal findings of the MoF survey17  

 Based on the definition of financial literacy (see Chapter 3), the largest part of 

respondents (35%) gave themselves a mark of 3 (on a scale from 1 to 5, with a 

possible answer of “I do not know”); the average mark for all respondents also equals 

to 3. Self-evaluation mainly depends on the level of completed education – better 

marks are given by people with university/collegiate education, higher household 

incomes, and entrepreneurs. 

 45% of respondents declare (rather vaguely) the ability to become acquainted with the 

offer of specific products in the financial market.  

 Less than a third (29%) of respondents admit that the level of their knowledge 

prevents them from using certain financial – mainly investment products, followed by 

loan and savings products.  

 Approximately ¾ of the adult population consider the understating of the terms as well 

as the education and obtaining new information in the area of finance as important.  

                                                 
15 The seminar “Financial literacy as the best prevention of excessive indebtedness of citizens” in the Senate of 
the Parliament of the Czech Republic on 31 March 2009; the seminar “With financial literacy against excessive 
indebtedness and crisis” in the Chamber of Deputies of the Parliament of the Czech Republic on 11 June 2009; 
and the seminar “Financial literacy – commencement of the European Year for combating poverty and social 
exclusion” in the Senate of the Parliament of the Czech Republic on 5 January 2010. 
16 The survey results are available on the website of the Czech Banking Association (http://www.czech-

ba.cz/index.php?akce=kat&kat=51&lang=cz).  
17 It is based on the main conclusions of the survey by the company STEM/MARK conducted for the MoF in 

2007. The conclusions of the survey are available on the MoF website.  
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 9 out of 10 respondents consider the education of adult population in the area of 

money management to be useful. The understanding of terms and other education is 

mainly welcomed by people, who are more informed, educated, and younger.  

 The majority (81%) of respondents agree that,  during their school attendance, they 

did not get sufficient amount of knowledge, which would help them understand the 

area of finance and banking. Almost all respondents (93%) agree with the possibility 

to clarify basic terms in the area of finance in secondary schools, less than a half of the 

respondents would include this in the curricula for primary schools.  

 The majority of population prefers a passive form of potential further education: ¾ of 

people are interested in reading leaflets, brochures, and articles on the internet; 2 out 

of 3 people would read specialized sections in the press or watch specialized programs 

on television. One third of respondents would welcome specialized courses or 

workshops.  

 ¾ of the adult population declare their interest to take part in an organized financial 

education – in case it is for free, without promoting a specific provider.  

 Such education should be ensured by the government (42%) or financial institutions 

(37%). 

 Only 1/4 of households make their family or personal budgets on regular basis; 2/5 of 

households do this when planning significant expenditures.  

 The majority of respondents agree on the need for education of the entire population 

(children, youth, adults, and seniors) in the area of budgeting, investments, and loans. 

In this area, people also prefer information from leaflets, brochures, internet, TV 

shows or specialized articles.  

 

The survey has indicated a pressing need for a systematic development of financial education 

in the Czech Republic, even though it mainly targeted the subjective evaluation of the 

respondents. An objective assessment of the level of knowledge and behavior of citizens in 

the financial market should come from the financial literacy assessment, which is expected to 

take place in 2010.18  

 

                                                 
18 For more details, see Chapters 6 and 7.  
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2.3 Existing steps  

In 2006, preparatory activities were commenced with regard to the launch of coordinated 

financial education in the Czech Republic. The key step was the approval of the Strategy for 

Financial Education in the resorts of finance and education, which was followed by an action 

plan observance. The following overview contains the main activities, which were either 

completed or commenced.  

 

In August of 2006, the Working Group for Financial Education (hereinafter the “Working 

Group”) managed by the MoF commenced its activities. The Working Group consists of 

representatives of the government, professional associations, consumer associations, and 

experts in the area of education. Upon the fulfillment of specific tasks in the form of 

discussing the Strategy for Financial Education and the Financial Literacy Standards, the 

Working Group was transformed into a permanent platform for the sharing of experience and 

the coordination of key entities, institutions, and representatives of financial/educational 

projects in the Czech Republic. The existence and structure of this Group fully corresponds to 

international recommendations.19  

 

In 2007, the MoEYS, in cooperation with the MoF, issued the Financial Literacy Standards 

(as part of the document titled System for developing financial literacy in primary and 

secondary schools) and started their gradual implementation in the relevant framework 

educational programs for secondary education. In connection with this step, the MoEYS - 

with a partial contribution from the CNB – started to provide systematic support to pedagogic 

workers in the form of methodology publications,20 provision of accredited education21, and 

                                                 
19 Expressed in, for example, the Reports on First and Second meeting of the Expert Group on Financial 
Education, 2008 and 2009, see http://ec.europa.eu/internal_market/finservices-retail/capability/index_en.htm.  
20 In 2008, the National Institution of Technical and Vocational Education (NÚOV) issued a manual for teachers 
titled Financial literary – contents and examples from school practice, followed by another manual in 2009 titled 
Financial literacy – exercises and methodology. Both manuals were distributed to secondary schools and 
published on the website of the Methodology portal www.rvp.cz. At the same time, the CNB provided its expert 
support to the publication Economic and financial literacy for primary schools and multi-year 
gymnasiums/Manual for teachers, prepared on the basis of the approved Framework educational program for 
primary education and the Financial Literacy Standards, and distributed it to primary schools and multi-year 
gymnasiums free of charge. Furthermore, various projects of nonprofit organizations and other private entities 
were executed in the period of 2007 – 2009; the outputs of such projects focus on the support of financial 
literacy education in schools.  
21 Following an accreditation process in 2008, the National Institute for Further Education (NIDV) initiated 
further education of pedagogic employees in the area of financial literacy. The CNB acts as a co-organizer of 
some of these educational programs, ensuring lectors; in addition to this, the CNB also organizes workshops in 
the same area in cooperation with Masaryk University in Brno as well as regional centers for further education.  
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inclusion of the area of financial literacy in the curricula of the relevant university study 

programs.22 The promotion of financial education was included as one of the priorities of the 

calls of the European Social Fund – Operational Program Education for Competitiveness and 

in the selected development programs for schools funded from the state budget of the Czech 

Republic.  

 

The starting point for other activities in the area of financial education will be an objective 

assessment of financial literacy among the population of the Czech Republic, which is to take 

place in 2010, and in the execution of which are involved, to various extent, members of the 

Working Group. The assessment of financial literacy of the population is also planned on 

international level, namely within the OECD. An expert group operating under the INFE is 

currently (spring 2010) working on core questions and methodology of a global assessment, 

which is to be tested within a pilot project in 2010.  

 

In 2008, the CNB acquired a lawful competency in the area of supervision over the consumer 

protection in the financial market, and the area of financial education is considered to be its 

integral part. In addition to activities aimed at teachers, the CNB also supported – from the 

perspective of both expertise and organization – selected projects prepared by other entities. 

In 2009, the CNB appointed a financial education project team, which is responsible for 

organizing separate projects in the area of increasing not only financial but also economic 

literacy of the population, as well as the expert support to other entities’ projects, which 

would contribute to the fulfillment of the goals of this strategy.  

                                                 
22 In 2008, the MoEYS approached Deans of faculties of universities, which train teachers for primary and 
secondary schools with a request for including the area of financial literacy in the curricula of the relevant 
university study programs. The CNB then offered its expertise and consultations in the course of preparation of 
study materials for such new study programs.  
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3 Financial literacy as the sum of necessary competencies  

 

The necessary basis for setting down the Financial Literacy Standards23 as the targeted 

situation of financial education for the monitoring of financial literacy level of target groups, 

for a specific preparation and effective coordination of educational projects, is the definition 

of financial literacy, which would ensure the interconnection and consistency of the public 

and private sector activities in the area of financial education.  

 

The MoF, MoEYS, MoIT, and CNB, in accordance with consumer and professional 

associations involved in activities of the Working Group, have, on the basis of their mutual 

consultations and with the use of international experience, agreed on the following definition 

of financial literacy:  

 

Financial literacy is a set of knowledge, skills, and attitudes of a citizen necessary for 

ensuring his/her own financial well-being and the financial well-being of his/her family 

within the present society, and for his/her active involvement in the market of financial 

products and services. A financially literate citizen is familiar with the issues of money 

and prices, and is able to manage his/her personal and/or family budget responsibly, 

including the management of financial assets and liabilities in consideration of changing 

life situations.  

 

Financial literacy is a specialized part of the more general economic literacy, which also 

includes the ability to secure an income, consider the consequences of personal decisions in 

respect of the present and future income, knowledge of the labor market, ability to make 

decisions on expenditures, etc. Necessary macroeconomic aspects24 and tax area25 form an 

integral part of financial literacy, namely in respect to the fact that they make up a significant 
                                                 
23 The financial literacy standard refers to an ideal level of financial literacy for different target groups, i.e. the 

targeted situation in the area of financial education for different levels of education. The standards then serve 
as the starting point for the development of specific educational programs and activities aimed at the 
developments and increases in the level of financial literacy of students and adults. The financial literacy 
standards also represent the criterion for measuring financial literacy.  

24 The macroeconomic aspects mainly refer the understanding of the basic relations between individual sectors of 
the economy as well as understanding of the basic macroeconomic indicators (GDP, inflation, interest rate, 
etc.).  

25 The basic awareness on the tax system and roles of taxes within the civil society must be understood as an 
element for ensuring responsible conduct of citizens vis-à-vis the family and consequently the state.  
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share of resources of individuals and households, thus substantially affecting the cash-flows 

of private finance. Financial literacy as part of the economic literacy forms knowledge, skills, 

and attitudes, which a citizen should have in order to succeed in the society today.  

 

Furthermore, financial literacy is especially associated with numeracy (from the perspective 

of financial literacy, this mainly concerns the use of the mathematic apparatus for solving 

numerical problems relating to finance), information literacy (as the ability to look up, use, 

and assess relevant information within a certain context), and legal literacy (as a general 

knowledge of the legal system, knowledge of rights and obligations as well as possibilities – 

i.e. where to go for help). The development of these types of literacy also serves as an 

instrument for developing and reinforcing the economic, legal, and political thinking of 

citizens.  

 

The definition of financial literacy is structured. Financial literacy as the management of 

personal/family finances comprises three components: money literacy, price literacy, and 

budget literacy.  

 Money literacy comprises capabilities necessary for the management of cash and 

noncash resources and transactions with such resources, as well as an administration 

of instruments intended for this purpose (e.g. current account, payment instruments, 

etc.).  

 Price literacy comprises capabilities necessary to understand price mechanisms and 

inflation.26  

 Budget literacy comprises capabilities necessary to manage personal/family budget 

(e.g. an ability to maintain a budget, set financial goals, and decide on an allocation of 

financial resources). It also includes an ability to cope with different life situations 

from the financial perspective. In addition to the above described general component, 

budget literacy also includes two specialized components: management of financial 

assets (e.g. deposits, investments, and insurance) and management of financial 

liabilities (e.g. loans or lease purchases). In both cases, it implies knowledge of the 

market of differently complex financial products and services, ability to compare 

                                                 
26 An important component of the price literacy is the understanding of the principle relating to the “price of 

money” in time, difference between a nominal and real interest rate, and the understanding of the prices of 
financial instruments and services in the form of fees and interest rates.  
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individual products and services with one another, and to select the most appropriate 

products and services with respect to a specific life situation.  

 

 

Figure 1: Financial literacy components  
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4 Priorities, principles, and two-pillar structure of financial 

education  

 

In order to make the financial education process successful, it is necessary to ensure that 

educational activities all together cover all areas of the financial market – i.e. no sector, issue 

or population group should be omitted. However, based on developments in the financial 

market and in connection with demographic and social changes, certain areas deserve more 

attention of all stakeholders taking part in enhancing the level of financial literacy in the 

Czech Republic.  

4.1 Priorities for the future  

A. Active and responsible behaviour in the financial market  

It is desirable for citizens as consumers to understand their role in the financial market 

actively by both knowing their consumer rights and their attitude to using products and 

services. The objective is to citizens to make effective decisions. However, to achieve this, 

they need an adequate level of financial literacy, in addition to complete, correct, transparent, 

and comparable information.27  

 

B. Prevention of over-indebtedness  

The indebtedness of Czech households has been significantly increasing in the recent years.28 

In comparison with developed member states of the EU, the indebtedness does not reach such 

amount; however, the dynamics of the recent years is alarming. One of the signs of the 

growing indebtedness is an increasing number of households, which are not able to repay 

their liabilities. This is documented, for example, by the constantly increasing number of 

ordered executions.29  

                                                 
27 It also includes an ability to acquire relevant information and work with it.  
28 At the end of 2009, the indebtedness of Czech households with banks and financial institutions exceeded CZK 

1,100 billion, recording a year-on-year increase of more than 7%.  
29 The total number of executions registered in the Central Register of Executions amounted to nearly 1 million 

at the end of 2009. The number of newly ordered executions almost doubled in the last 4 fours – from 309 
thousand in 2006 to 600 thousand in 2009. However, it is not possible to insert an equal sign between the 
number of debtors and the number of executions, because the number of multiple executions is constantly 
growing. On an average, approximately four to five percent of the Czech population experience execution (i.e. 
400 – 500 thousand people).  
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Many families - especially low-income families, families with only one bread-winner, as well 

as families with poor knowledge of the financial area – are not able to repay their debts and 

they are in danger of being caught in the debt spiral. Even though the trend of growing 

indebtedness of high-income population groups continues, we can see growing indebtedness 

among the low-income groups as well. These groups have relatively lower savings and rely 

more on social allowances. Consumer loans are, above all, more used by low-income 

families, for which installments often present a heavy burden. With regard to financial health 

of a household, people should be able to assess their potential responsibly, focusing on debts, 

which – on long-term basis – are in the form of investments (e.g. mortgage loans), or in case 

of consumer loans, they should have the debt services under control.  

 

C. Saving for retirement  

Due to the rapid aging of the Czech population during the upcoming decades, pensioners will 

not be able to rely solely on the state security, as has been the case. Other forms of old-age 

security30 will play an increasingly important role. In order for citizens to select suitable 

products or form of old-age security, they need to have basic knowledge of the financial 

issues, as the prevention of sinking into the state social net.  

 

4.2 Financial education principles  

 
Objectivity principle  

In order to generally consider financial education projects as a part of the financial education 

system,31 they have to develop and increase the level of financial literacy within the meaning 

of basic understanding and knowledge of the financial products and/or services, whereas they 

cannot promote specific products and services.  

 

Expertness principle  

In order to ensure successful and proper promoting of financial education, it is necessary to 

ensure both the correctness of the content and expertness of the educators. The educators 

should have sufficient capabilities and skills in education as well as in finance.  

                                                 
30 For example, a participation in the voluntary scheme of supplementary pension insurance.  
31 For example, for the purpose of monitoring financial education projects or for the participation in potential 
grant schemes.  
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Targeting principle  

Specific projects or programs should clearly define the target group, for which they are 

intended, and use appropriate information channel with respect to the selected target group in 

order to avoid misinterpretation.  

A target group is given for the area of initial education – students. At the same time, it is 

necessary to cover all the financial literacy components. When preparing an educational 

program or project in the area of further financial education, it is possible to select a more 

targeted approach. However, it is necessary to consider the focus of the program/project 

beforehand in order to achieve the desired effect, without omitting any of the components in 

the market or without their unreasonable overlapping. At the same time, it is necessary to 

comply with the above mentioned principles of generality and expertise.  

 

4.3 Two-pillar structure of financial education  

The financial education process in the Czech Republic should involve the entire population. 

Due to major differences in the approach to educating students and adults, this strategy 

already defines a two-pillar structure of financial education, which distinguishes between 

initial education32 and further education.33  

 

Financial education of students as part of initial education  

The guarantor of the initial education is the state, namely through the MoEYS. The expert 

support of the financial education implementation in the initial education will be provided by 

the MoF and the CNB.  

 

On the basis of the Resolution of the Government of the Czech Republic no. 1594 of 7 

December 2005, the MoF, MoEYS and the MoIT prepared the System for developing34 

                                                 
32 Initial education refers to preschool education, primary education, secondary education, education in 

conservatories and higher vocational education conducted in compliance with Act no. 561/2004 Coll., on 
preschool, primary, secondary, higher vocational and other education (Education Act), as amended; and the 
studies in accredited study programs conducted by universities/colleges or their branches in compliance with 
Act no. 111/1998 Coll., on higher education institutions and on amendments supplements to other acts (Higher 
Education Act), as amended.  

33 Further education refers to educational activities, which are not included in the category of initial education 
(often referred to as lifelong learning).  

34 Development refers to the developments and increases in the level of students’ financial literacy.  
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financial literacy in primary and secondary schools.35 This material describes the 

implementation process of financial education in the initial education consisting of the 

following steps:  

 

 Development of the Financial Literacy Standards for the students of the 1st (Grades 1 – 

4) and 2nd (Grades 5 – 9) level of primary schools and also the Financial Literacy 

Standards for secondary school students (corresponding to the Financial Literacy 

Standard for adults).  

 The implementation of the Financial Literacy Standards in the framework educational 

programs for primary and secondary education.  

 Development of methodology recommendations to schools for educating students and 

implementation of school educational programs.  

 Implementation of the financial education topics in the educational programs within 

the system of further education of pedagogic workers (hereinafter the “FEPW”).  

 Revision of the System for developing financial literacy in primary and secondary 

schools (including the revision of the Financial Literacy Standards) in compliance 

with the development of the financial markets and students’ needs.  

 

Financial education of citizens as part of further education  

Further education focuses on the adult population, i.e. consumers (even prospective) of 

financial products and services, and it should mainly be delivered by the private sector, 

particularly via professional associations of financial institutions, and by consumer 

associations. The public administration entities play certain role in further education.36  

 

Basic measures within further education  

 Effective cooperation of the public administration entities, professional associations of 

financial institutions, and consumer associations within the Working Group.  

 Revision of the Financial Literacy Standard of adults in compliance with the 

development in the financial market.  

                                                 
35 The System for developing financial literacy in primary and secondary schools is set up for the segment of 

primary and secondary schools within the initial education, in terms of the Resolution of the Government of 
the Czech Republic no. 1594 of 7 December 2005.  

36 See Chapter 5.1.  
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 Initial verification of the level of financial literacy of the Czech population and 

overview of existing financial education projects.  

 Selection of projects in order to cover any identified priorities in the area of financial 

education, financial literacy components, and target groups, as well as an assessment 

of their potential support in the form of grants.  

 Development of financial education projects, their continuous update, and ensuring 

awareness/information about such projects.  

 Regular monitoring of the financial literacy level of adults and monitoring the 

financial education projects.  
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5 Role of key stakeholders and coordination of activities  

5.1 Role of the public administration  

The Ministry of Finance is the public administration body responsible for the area of 

consumer protection in the financial market, providing support to financial education as one 

of the key elements of consumer protection. The role of the MoF in the area of initial 

education consists in the support of the implementation process of financial education in the 

framework educational programs for primary and secondary education issued by the 

MoEYS and in following school educational programs issued by heads of schools and 

educational institutions, namely in respect of their contents.  

The role of the MoF in the area of further education consists in ensuring operation of the 

Working Group as an independent group, within which a discussion and coordination will be 

enabled in respect of activities of all parties involved in the area of financial education. At the 

same time, it supervises the Working Group Executive Committee (for more details, see 

Chapter 5.8). The MoF also acts as a non-committal expert advisor for the contents of the 

financial education projects for adults.  

 

Ministry of Education, Youth, and Sports is responsible for the situation, concept, and 

development of the educational system. As part of this strategy, the MoEYS focuses on the 

first pillar, while mainly ensuring the issuance of framework educational programs, which 

serve as the binding basis for the development of school educational programs, within the 

primary and secondary education:. In cooperation with its other directly controlled 

organizations (the National Institutions of Technical and Vocational Education and the 

Research Institution of Education), the MoEYS ensures implementation of the Financial 

Literacy Standards in the framework educational programs, depending on the corresponding 

age group of students, with an objective of increasing the level of their financial literacy, and 

ensures the methodological support to teachers via the above mentioned organizations. 

Further education of pedagogic workers is ensured by another directly controlled organization 

of the MoEYS, i.e. the National Institute for Further Education. At the same time, the MoEYS 

grants accreditation of educational institutions and educational programs within the FEPW 

system to other entities providing further education of pedagogic workers (including the area 

of financial education).  

The MoEYS is also the member of the Working Group and its Executive Committee.  
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The Ministry of Industry and Trade cooperates with consumer associations, promoting 

education of consumers as the most effective instrument of consumer protection. Activities of 

the MoIT are, among others, aimed at providing financial support to consumer organizations 

in the form of grants intended for an execution of selected projects, which also deal with the 

area of financial education. The MoIT also ensures financial support of consumer 

organizations’ advisory activities, namely specialized in adult consumers.  

 

The Czech National Bank is active in both pillars of financial education, promoting both 

financial and more general economic education. In the area of initial education, it focuses on 

the support of the training of teachers in the area of financial literacy and economic topics in 

primary and secondary schools, mainly by providing organization and lectors for educational 

programs within the FEPW system in respect of the issues in question, in cooperation with the 

Methodology portal www.rvp.cz37, and by providing expert support to university projects 

relating to an implementation of financial literacy classes at pedagogic faculties. With regard 

to the pillar of further education, it carries out its own educational activities, with the use of 

media, cooperation with universities of the third age, and through its website. The positioning 

of these activities is also based on findings acquired while supervising the consumer 

protection in the financial market.  

The CNB is also the member of the Working Group and its Executive Committee.  

 

In respect of financial education, the Ministry of Labor and Social Affairs (hereinafter the 

“MoLSA”) focuses on the work with groups of individuals in difficult social situation. For 

this purpose, the MoLSA executes the educational module of basic consulting in the area of 

financial literacy for the Labor Offices’ employees. The elementary financial education is also 

the customary part of social consulting financed through noninvestment grants for social 

services. Moreover, financial education courses may be accredited by the MoLSA as further 

education courses for social services/social employees.38  

 

                                                 
37 The Methodology portal http://www.rvp.cz, which also takes into account the issues relating to financial 
literacy, is operated by other directly managed contributory organizations founded by the MoEYS, specifically 
the Research Institution of Education in Prague and the National Institution of Technical and Vocational 
Education in Prague.  
38 The MoLSA as such may support them within the projects executing education of these target groups funded 
from the Operational Program Human Resources and Employment of the European Social Fund.  
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In compliance with the Government Resolution no. 1232 of 25 October 2006, the Ministry of 

the Interior (hereinafter the “MoI”) is the public administration body responsible for the 

coordination of educational activities within the public administration. Therefore, the sphere 

of activity of this department also comprises the provision of education of the public/local 

administration employees.39 Also very important is the activity of the MoI in the area of 

prevention of crime and extremism, which, too, is related to the area of financial literacy.  

 

The involvement of municipalities/municipal authorities also appears to be suitable, both 

from the perspective of promoting financial literacy of their employees as well as from the 

perspective of their interaction with citizens – i.e. in terms of possible involvement in the 

financial education of the population. 40  

5.2 Role of professional associations  

Professional associations of institutions active in the financial market (e.g. organizations 

representing the interest of banks, insurance companies or financial intermediaries) play 

important role in the area of information service to consumers. From the long-term 

perspective, financially educated citizens represent a contribution for the financial market as 

such, and financial education also lies in the interest of financial institutions or their 

associations.  

5.3 Role of social partners  

Social partners, i.e. unions and employers, play crucial role with regard to industrial 

relations and employment. Therefore, they may particularly well influence employees within 

the area of financial education. With their resources, they may ensure activities aimed at 

increasing the knowledge/skill level in the area of financial education.  

5.4 Role of nongovernmental/nonprofit organizations  

Nongovernmental/nonprofit organizations, especially consumer associations and 

organizations active in the social area as well as other nonprofit entities play key role in 

                                                 
39 Ministry of the Interior ensures the operation of the Institute of State Administration and the Institute for Local 
Administration, the sphere of authority of which also includes the area of educational activities in public/local 
administration.  
40 Municipal authorities in worse accessible areas with high unemployment rate and lower penetration of modern 
technologies should actively influence local social movements and organizations, which could affect the level of 
certain basic awareness of their members, citizens and entire families in the area of financial markets.  
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protecting consumers and further education, mainly through an offer of financial education 

projects, active approach to transparency of the products and services offered in the financial 

market, provision of advisory activities to citizens, and protection of consumer rights.  

5.5 Role of educational institutions  

Educational institutions are owners of the supply of educational projects – whether it 

concerns legal entities acting as schools with the framework educational programs for 

students guaranteed by the government or educational institutions of other founders, offering 

accredited educational programs or non-accredited projects for selected target groups of the 

adult population within the selected priorities of financial education.  

5.6 Role of media  

Public and private media play important role in the area of financial education – from the 

perspective of educational articles and programs and from the perspective of providing 

information from the area of finance.  

5.7 Role of other entities  

In addition to the above specified groups of entities, there are other important partners in the 

area of financial education, especially in the area of further education, comprising other 

institutions and organizations. They include, for example, entities seeking suitable 

opportunities for promoting publicly beneficial projects, which find the support of educational 

projects as the proper example of one of the possible forms of social responsibility and/or 

contribution to the development of civil society (e.g. corporate sponsors within the group of 

important employers).  

Universities/colleges represent another important entity in this category – either from the 

perspective of promoting financial literacy of their students (this mainly applies to universities 

and colleges specializing in economics) or from the perspective of their potential involvement 

in the financial education projects and training of future teachers.  
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5.8 Ensuring effective cooperation and coordination of activities  

5.8.1 Cooperation on broader level  

In order to ensure effective cooperation of all the above mentioned groups of entities in the 

area of financial education as well as fulfillment of objectives of this strategy, it is necessary 

to have an open platform, which would enable meetings of all stakeholders, discussion and 

sharing of information, experience, and initial coordination of any activities under 

preparation. This task will continue to be ensured by the existing Working Group for 

Financial Education in the existing structure, under the leadership of the MoF. In the future, it 

should be possible to add other members to the Working Group, especially members 

representing entities involved in financial education or educational experts.  

 

The Working Group mainly has the following tasks:  

 Sharing of information about existing financial education projects and conceptual 

materials on the national and international level, ensuring accessibility of such 

information to the general public as well as to professionals, promotion of active 

involvement of its members in awareness and specialized events – conferences, 

seminars, and workshops;  

 Coordination of the financial education projects on voluntary basis and contribution 

to the fulfillment of goals and principles set down in this strategy;  

 Exchange of experience in the area financial education projects;  

 Formulation of recommendations for executing activities resulting from this strategy 

for entities involved in the area of financial education;  

 Formulation of recommendations for revising the Financial Literacy Standards as 

well as future updates of this strategy.  

 

The Working Group may establish specialized working sub-groups for an execution of certain 

activities, if desired for an effective fulfillment of given goals.  

 

5.8.2 Coordination of lower-level activities  

Due to the platform width of the Working Group for Financial Education, it is necessary to 

establish a smaller body, which would provide operational coordination of activities and 

cooperation in the course of the strategy implementation. This body will be the Working 
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Group Steering Committee (hereinafter the “Committee”) as the permanent executive body of 

the Working Group.  

 

The Committee will mainly have the following tasks:  

 Coordination of cooperation of entities active in the area of financial education;  

 Promotion of the Working Group’s effective operation, mainly consisting in the 

preparation of its meetings and the conducting thereof;  

 Cooperation in preparing the update of this strategy;  

 Cooperation in preparing standpoints with regard to the involvement of members of 

the Committee in international networks and groups for financial education; 

 Cooperation in formulating the draft measures in the area of financial education;  

 Ensuring accessibility of information on the financial education projects and relevant 

conceptual materials on the national/international level of the general public and 

professionals;  

 Issuance of recommendations for directing the future financial education projects in 

the interest of fulfilling the priorities and goals set down in this strategy;  

 Consultations with the broader Working Group.  

 

The Committee will comprise representatives of the MoF, MoEYS, and the CNB; activities of 

the Committee will be coordinated by the MoF.  
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6 Financing, evaluation, and assessment  

6.1 Financing the financial education projects and programs  
In order to finance activities associated with an implementation of this strategy, individual 

resorts/departments will mainly use their existing budgets, considering the nature of required 

activities in compliance with the Competency Act. It is also recommended to use European 

funds. It is particularly necessary to consider projects, which would enable the Czech 

Republic to draw on the funds from the European Social Fund in the area of human resources 

for the period of 2007 – 2013, under the supervision/control of the MoLSA and the MoEYS.41 

 

6.2 Evaluation and assessment  
The effectiveness of this strategy will be assessed through regular measurements of the level 

of financial literacy of the population as well as the monitoring of the financial education 

projects will be used.  

 

The assessment relating to the effectiveness of activities in the area of further education 

should mainly be based on the measurement of the level of financial literacy of the adult 

population. Methodology as well as the basic set of questions will be developed, which would 

be used in future reassessments. In this regard, it would be appropriate to ensure the 

possibility of comparison of national results with the findings in other countries as well as the 

involvement in the global assessment of financial literacy prepared by the OECD.  

                                                 
41 For example the Operational Program Human Resources and Employment or the Operational Program 
Education for Competitiveness).  
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7 Action plan  

The below mentioned action plan covers the entire system of financial education in the Czech 

Republic; however, it only comprises activities of public administration entities. It is based on 

activities, which were originally planned in the 2007 document Strategy for Financial 

Education, and which are updated and extended. Each task/activity includes an expected 

implementation deadline (or information about the fulfillment of such task/activity) as well as 

an entity responsible for its implementation.  

In addition to the below mentioned, activities of other entities mentioned in Chapter 5 will 

take place.  

 

Initial education Further education 
Task/Activity 

Deadline 
Responsible 

entity 
Deadline 

Responsible 
entity 

1. Development of the Financial 
Literacy Standards  

Fulfilled  Fulfilled  

2. Initial verification of the level of 
financial literacy of the population  

- 
 
 

2010 MoF and CNB 

3. Initial overview of projects in the 
area of financial education  

Fulfilled  Fulfilled  

4. Implementation of the financial 
literacy standards in the framework 
educational programs (FEP)  

2007 – 2013 
 

MoEYS   

5. Methodology recommendations 
to schools and inclusion of the 
financial education topics in the 
educational programs under the 
further education system of 
pedagogic workers  

2008 – 2013 
 

MoEYS   

6. Selection of projects and 
assessment of ways and means for 
any potential grants  

-   MoIT42 

7. Monitoring the level of financial 
literacy of the population  

-  Continuously  MoF, CNB 

8. Monitoring the financial 
education projects, including the 
identification of problem areas and 
uncovered target groups  

Continuously   Continuously  

9. Education of Labor Offices’ 
employees  

-  
2011 

 
MoLSA 

10. Revision of the Financial 
Literacy Standards  

2014 
(in compliance 

with the 
schedule of 

revisions of the 
FEP) 

MoEYS in 
cooperation 

with MoF and 
CNB 

2014 
(in compliance 

with the 
schedule of 

revisions of the 
FEP) 

MoEYS in 
cooperation 

with MoF and 
CNB 

                                                 
42) The Strategy for Financial Education does not establish a right to a grant from the MoIT.  
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11. Revision of the System for 
developing financial literacy in 
primary and secondary schools  

2014 
 

MoEYS in 
cooperation 

with MoF and 
CNB 

  

12. Revision of the financial 
education of consumers (including 
standards and measures)  

-  
As necessary  

 

MoF in 
cooperation 
with CNB 

13. Revision of the National 
Strategy for Financial Education  

2015 
 

MoF in 
cooperation 

with MoEYS 
and CNB 

2015 
 

MoF in 
cooperation 

with MoEYS 
and CNB 

14. Ensuring activities of the 
Working Group and its Committee  

Continuously  

MoF in 
cooperation 

with MoEYS 
and CNB 

Continuously  

MoF in 
cooperation 

with MoEYS 
and CNB 

 

 




