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1 Introduction

Financial education strategy involves a comprehensystematic approach to dealing with the lovelev
of financial literacy of citizens of the Czech Rbpa (hereinafter "CR")The goal of the strategy is to
create a comprehensive system of financial educatido increase the level of financial literacy in tk
CR. The strategy outlines the main problems and cagofaiority tasks in this area, including specific
tasks for key actors, with an emphasis on the oblpublic administration entities. Financial educat
here is a tool for increasing the level of finahtiteracy of citizens of the CR, and thereby thgatential

as consumers to adequately work with informationceoning the financial market, so that they may

ensure their own needs and the needs of theiryamitih regard to changes in their life situation.

The strategy is a follow-up to a series of concalpsteps in the area of consumer protection andaditun

in general, both in the CR and at the Europeanirednational levels and is based on recommendation
by international organizations like the OEt&nd the EU. General questions to do with consumer
education at the European level are also dealt mjtthe Consumer Policy Strategy 2007 — 2dThe
problems of financial education are further examiive the White Paper on Financial Services Policy
2005-2010. These strategic documents represent a long-temefsark for the activities of the European
Commission, as well as the member states of the IEty.defining a concrete approach to the questfon
financial education at the national level bothdesand outside the EU, it is usual to formulatearfcial

education strategy.

General questions to do with consumer educatione Haeen mentioned in the Consumer Policy
Conception 2006-20f@leveloped by the Ministry of Industry and Trader@inafter "MIT"). Financial
education is also one of three basic pillatthe approach of the MoF to consumer protectiorthe

financial market.

! e.g. Improving Financial Literacy, OECD, 2005

2 The so-called Green Paper on Retail FinancialiSesvn the Single Market, European CommissionQ@72 This
indicates, among other things, that the membeestate responsible for the financial educatioméirtcountries.

3 Seehttp://ec.europa.eu/consumers/overview/cons_patidgk_en.htm

* Seehttp://ec.europa.eu/internal_market/finances/péiticiex_en.htm

® An overview of selected national financial educatitrategies and concrete financial education pteje

abroad may be found http://www.mfcr.cz/cps/rde/xchg/mfcr/hs.xsl/fintdin _vzdelavani.html

® See http://www.mpo.cz/dokument5481.html.

" Gone into greater detail in Chapter 2.
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Financial education strategy currently reflectsraall consensus of all interested participants: ipubl

institutions, professional associations of finahdiastitutions and consumer associations. Mutual
agreement and cooperation are key conditions f&inggositive steps in the level of financial laey of

the Czech populace. This strategy takes into ad¢cohanges involving broader offers of financial

products and services, as well as the behaviowon$umers (e.g., growing indebtedness), and reflect

changes in the areas of social security and pessioeme and other anticipated socioeconomic trends.

In its introductory section, this document summesithe general contribution of financial educatiotin
respect to the complex problems of consumer piiotecin the financial market. Tied to the definitioh
financial literacy and the description of the catréevel of financial literacy in the CR, on whidey
priorities and target groups for financial educatere based, is the description of the basic twarpi
structure of financial education, along with théesowithin the framework for effective coordinatibsy
individual types of actors, with an emphasis on tiwde of public administration entities and
recommendations for targeted preparations for Gi@neducation projects. The action plan defines
concrete steps by MoF, the Ministry of Educatiomuth and Sport (MEYS) and MIT in the area of
financial education for the 2007-2013 period.
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2 The meaning of financial education

Financial education is a key element in consumeteption on the financial market. Aside from ensgri
awareness, i.e., access to information which igja@ate in scope and transparent, comprehensible and
comparable in form, and aside from providing the@stomer with an adequate position in contractual
relationships, i.e., protection and effective prdio of consumer rights, it is one of the threllaps of

the MoF's approach to consumer protection on thmnfiial market. An informed, educated citizen as a
consumer with a secure position in contractualticeia is a fully-valued participant in the finaricia

market, who is capable of accepting responsibidityhis decisions.

Financial education in the fast-growing area oéficial market supports an active role by the aitias a
consumer and leads to realization and acceptang@ergbnal responsibility for financial provisionr fo
both oneself and one's family. In the broader cdnfinancial education also leads to awarenesthef
consequences of socioeconomic developments intgp@sepecially with regard to the prevention of
indebtedness and provision for old age. The endltre$ financial education is a contribution to the

development of the Czech economy, of society ab@enand to sustainable development.
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3 What is meant by financial literacy — definition and current
situation

3.1 Financial literacy as a set of needed competeas

A necessary standpoint for determining financtarticy standaras a target state in financial education,
for mapping the level of financial literacy in tatggroups and for targeted preparation and effectiv
coordination of educational projects is a defimitiaf financial literacy which makes it possibleeiosure

interconnected and consistent activity by the mufid private sectors in the financial educati@aar

MoF, MEYS, MIT and the Czech National Bank (heréi@a"CNB"), in accordance with consumer and
professional associations participated in the &igts of the Working Group for Financial Educatibn,
have, on the basis of mutual consultations and reeqpee from abroad, decided upon the following

definition of financial literacy:

Financial literacy is a set of knowledge, skills ah value positions necessary for citizens to carerfo
themselves and their families financially in conterporary society and to behave proactively in the
financial market. A financially literate citizen is well-oriented in dealing with money and prices and
is capable of responsibly managing his personal/faly budget, including managing financial assets

and commitments with regard to a changing life sitation.

Financial literacy is a specialized component wfider economic literacy which includes in additieng.,
the ability to ensure an income, to consider thesequences of personal decisions on the basigmntu
and future income, to orientate oneself in the latoarket, to decide about expenses, etc. An iatggrt
of financial literacy also consists of essentialcrnaconomit’ and tax issués as they represent an

important element of financial resources of indindts and households and therefore have significant

8 By financial literacy standard is intended an idegekl of financial literacy for various target ggs, or target states of financial
education for various education levels. These sjuEs#ly serve as a standpoint for the creatiorontrete educational programs
and activities aimed at developing and increadiegevel of financial literacy of pupils and theuftpopulace. Financial literacy
standards also represent a criterion for meastii@dgvel of financial literacy.

° The working group for financial education is compbof governmental representative , professiorsb@ations, consumer
associations and educational experts. It initiatetilvities in August of 2006 and is one of the swhigs of the Financial Sector
Expert Group.

10 By macroeconomic factors is intended in particdbeg orientation in basic relationships between\iudial sectors of the
economy and an understanding of the basic macroeuorindicators (GDP, inflation, interest rates,. et

M Basic awareness of the tax system and the rolaxeftin civil society must be understood as an eh¢mwhich provides for
responsible behaviour on the part of citizens toMtheir families and, consequently, the state.
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influence on cash flows in private finances.

Financial literacy as a component of economicditgris one of a group of so-called key competencies
i.e., knowledge, skills and value positions thé&eit should have to be capable of acting in conteary

society.

Also especially connected to financial literacy aremeracy (from a financial literacy standpointsth
concerns primarily the use of the mathematical egipa for solving numerical problems related to
finance), information literacy (i.e., the capalyilib search, make use of and evaluate relevantiaftion

in context) and legal literacy (i.e., orientationthe legal system, an overview of rights and duéied
knowledge of where to turn for help). The developtradf these competencies serves at the same time as

means for creating and strengthening economic| eghpolitical thought among the public.

The financial literacy definition is structured.nBincial literacy in terms of personal/family finasc

management includékree components money, prices and budgeting.

» Money literacy is represented by the necessary competency fdindesith money in both its
cash and non-cash forms, monetary transactionshanichstruments used with money (e.g., bank
accounts, payment tools, etc.).

» Price literacy is represented by the necessary competency farstachding price mechanisms
and inflation*?

» Budget literacy is represented by the necessary competency foagimamn the personal/family
budget (e.g., the ability to manage a budget, terdéne financial goals and to decide about
allocating financial resources) and also includes ability to deal with various life situations
from a financial perspective. In addition to thengeal component above, budget literacy also
includes two special areadinancial assets management (e.g., deposits, investments and
insurance) anfinancial commitments managemente.g., credit or leasing). Both cases suppose
orientation in a market for financial products aw®ilvices with various levels of complexity, the
ability to compare products and services and taosbahat which is most suitable for one's
concrete life situation.

2 An important component of price literacy is an ersanding of the principle of "the price of moneyter time,
the difference between nominal and real interegtsfaand an understanding of the prices of findrcsruments
and services in the practical form of fees andrésterates.
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Figure 1: Components of financial literacy
Financial literacy

Money literacy Price literacy Budget literacy

——

Budget literacy

Personal/family Financial asset management
budget management Financial commitments management

3.2 Current situation

In 2007, MoF requested a public opinion poll be entmken on the theme of financial education. In
particular, the goal of the research was to ideritie attitude of Czech citizens to the question of
financial education and the extent of their ne@ddurther education in this area. It is tied imcept

to a similarly focused survey undertaken in 2006HgyCzech Banking Association.

Selected main outcomes of the MoF public opinion fid*

* As to what extent they assess themselves as falfnliierate (according to the definition of
financial literacy in Section 3.1), the largest men of respondents (35%) evaluated
themselves with a 3 (on a scale from 1 to 5, wite possibility for answering "l don't
know"). This was the same mark as the averagellfoespondents. Self-evaluation depended
primarily upon the level of schooling achieved -opke with a university education, with
higher household incomes and private entreprerexaisiated themselves better.

* 45% of the population declared themselves capabt®ienting (with some uncertainty) in
offer of concrete products on the financial market.

* Less than one-third (29%) admitted their level abwledge prevented them from using
financial products - most often this concerned stwveent and also credit and savings
products.

« Around three-quarters of the adult population ctesit to be important to have both the
knowledge of terms and direct education, as wethagneans to gain new information in the

13 The survey results are available at the web paiethe Czech Banking Association (http://www.czech-
ba.cz/index.php?akce=kat&kat=51&lang=cz).

14 Based upon the main conclusions of the poll dopeSBEM/MARK for MoF, undertaken in 2007. The
conclusions of the survey are available on the MoF Internet pages
(http:/lwww.mfcr.cz/cps/rde/xbcr/mfcr/Zavery_vyzkufin_gramotnost_2007_pdf.pdf).
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financial area.

* Nine out of 10 respondents believe that educatidhevadult population in the area of money
management is useful. Understanding of terms ardeueducation are appreciated primarily
by people who are already informed, educated andger in age.

* The majority (81%) of respondents agree that theyndt receive knowledge and skills in
orienting themselves in the financial and bankirgpa in school. Almost all (93%) agree that
the opportunity to learn about basic terms from fihancial world should be available in
secondary schools; nearly one-half would like ® sech education even in primary schools.

* The majority of the populace prefers passive fofonsany further education - three-quarters
would be interested in reading leaflets, brocharekternet articles, while two-thirds would
read inserts in newspapers or watch programs dévotehe topic on TV. One-third of
respondents would like to visit specialized courseseminars.

* Interest in taking part in organized financial ealimn was indicated by three-quarters of the
adult populace, especially if such education wasigetely free of charge and without
advertising for particular providers.

* Such education for adults should be provided by dfa¢e (42%) or financial institutions
(37%).

* Only one-quarter of households regularly set upragnal or family budget, with another 2/5
doing so only in case of major expenses.

* A greater part agrees with the need for educatoritfe entire population (children, young
people, adult and senior citizens) in the areggreparing a family budget, investments and
credits. In these areas, as well, preference engio information from brochures, leaflets, the
Internet, TV programs and specialized articles.

The research indicated an urgent need for systemeatielopment of financial education in the Czech
Republic. The MoF, on the basis of long-term aredyand practical experience, further proposes

priorities and target groups for financial educafpwojects.
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4 Priorities and target groups for financial educaton

For the process of financial education to be swgfugswe must ensure that individual educational
activities, taken together, cover all areas of fihancial market and that no sectors, problems or
groups of citizens are left out. From such a brpatiterminate field of interest, it is, however,
possible on the basis of contemporary developmentse financial market which are presumably
correlated with demographic and social changeBntbareas and target groups which deserve major
attention from all entities participating in thefaet to increase the level of financial literacy time

Czech Republic.

4.1 Priority areas for the future

A. Active and responsible participation in the financial market

It is desirable that citizens, as consumers, umaedstheir role in the financial market in an aetiv
sense, whether that involve knowledge of their aorex rights or the approach they take to using
products and services. The goal is for consumeidetide effectively - this requires, however, in
addition to full, accurate, transparent and comgaranformation, an adequate level of financial

literacy®

B. Preventing indebtedness

The indebtedness of Czech households has markedigaised in recent yedfs.The amount of
indebtedness is not comparable to that in develdgdédnember states, but the dynamic of recent
years is alarming. One expression of the growihdebtedness is an increased number of households
which are not capable of paying off their commitsefhis is illustrated with, e.g., by the conshant

increasing number of executions ordeted.

A number of families, primarily low-income, singéarner families and families poorly oriented in

15 And part is also the capability for finding relewanformation and working with it.

16 At the end of the year 2006, the indebtednesszett households with banks and financial instingiceached a
value of CZK 540.71 billion and also recorded yearyear growth of 29.53% versus 2005 (Report on the
Development of the Financial Market in 2006, MoFO@D The ratio of overall indebtedness to grospatable
income increased in the year 2006 to almost 41%d@R®n Financial Stability, CNB 2006).

7 In the year 2004, the number of executions ordevad 155,000; in the year 2005 it was 270,000, hiegc
309,000 in 2006 (Report on Financial Stability, CR®806). The Executors Chamber of the CR, on whasa tthe
source cited relies, follows the number of coudesed executions in the CR together for naturadqes and legal
entities.
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financial matters, are not capable of paying otbtdeand are in danger of falling into a debt spiral
While it is true that there is a continuing trenavard indebtedness especially in high-income groups
at the same time indebtedness is growing in low#ime groups with relatively lower savings who are

more dependent upon social benefits.

Consumer loans in particular are used more by fasnith lower income, for whom the payments
represent a greater burden. With regard to thendiah health of the household, citizens should be
capable of responsibly weighing their opportuniteesd either focusing on debts of a long-term
investment character (e.g., mortgages) or, if tfadg out consumer credits, on keeping debt service

under the control.

C. Providing for retirement

Because of the rapid aging of the Czech populatiaroming decades, the future retirees will not be
able to rely only on state insurance benefits,aaslieen the case before. Other forms of providing f

retirement® will play an ever more important role. To seleat appropriate product or means of

providing for retirement a basic knowledge of fingh issues, like preventing their falling back on

the state social benefits network, is essential.

4.2 Target groups

For targeted preparation and effective coordinatibfinancial education projects, it is benefidial
segment the population into target groups fromsthedpoint of their specific needs, as regards both
their phase in the life cycle and their specifite Isituation. Financial education programs and
activities should then be adjusted to take theadaristics outlined for target groups into accaant
terms of content, form and means of "advertisinggd) so that they best accommodate the target
groups, their social and intellectual capabiliteesl experiences. For each of the target groups, the
priority areas determined by this strategy fronoragtterm perspective are then of key importance —
proactive participation in the financial marketoyiding for retirement and preventing excessive
indebtedness. The proposed target groups may theefuisubdivided in the future and made concrete

according to future needs, similar to what is deité target groups in particular life situations.

18 E g. participation in a optional pension scheme.
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|. Target groups based on phas@in the life cycle

Pupils — phase without resources or commitments

Usually up to 18-19 years of age, financially degemt on parents.

Students and young people — phase with lower savisg

May be, but usually are not, completely indepenadnparents, e.g., lacking a stable income and
household of their own, becoming independent, stesting to work, learning to manage their money
independently, dealing with housing, may be uneyaolo

Family with children — borrowing phase

Young families, families with small children whe aften concerned with housing questions.
Independent household — investment phase

Independent households with people in their ecocaliyi active years or families with grown
children.

People around retirement age — phase of with drawipfunds

Economically active people of age 50-55 or highaowhould be preparing for retirement age, and

people in retirement age.

Il. Target groups according to specific life situaion

Over-indebted households

Households with a long-term failure to meet th@menitments.

Groups with specific needs

For example, immigrants, national minorities, lomecome households, persons with health
difficulties, persons without bank accounts, hosgjgeople, etc.

Groups in specific situations

People who are dealing with a particular situatiarnich in principle, however, is "general”, like

divorce, new marriage, loss of employment, illndss death of someone close, inheritance, etc.

19 Phase is understood to mean a typical situationttfe target group which, however, need not affemth
individual case.
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5 Measures

5.1 Two-pillar structure of financial education

The process of financial education in the CzechuRkp should be based upon a dialogue involving
the public sector, consumers and the financial etasl that the solution proposed is the widest
possible benefit for society. The proposed measwstsupon two fundamental pillars, scH8@nd

lifelong educatiorf!

Financial education projects, if they are to besidered part of the financial education systém,
should by their character develop and increaséethes of financial literacy, in the sense of prawigl

basic orientation and an overview of financial proid and services (the principle of generglity

while not serving as a marketing tool for particupgoducts and services. The certain level of

competency of educators should also be securedpftheiple of professionalisjnrand information

must be accessible to the appropriate target grogpsy suitable information channels with no

further limitations (the principle of informationvareness

.. Financial Education System for primary and seconday schools
The guarantor of the basic level of education ésdtate, especially via the MEYS. Expert suppart fo

implementing financial education to the school edien is provided by the MoF.

On the basis of Resolution no. 1594 of the Goveninoé the CR, dated 7 December 2005, MoF,
MEYS and MIT have prepared linancial Education System for primary and seconday
school$®. This document describes the process of incre¥sfirgncial education at primary and

secondary schools (i.e., implementing of finanetication for school education).

20 School education include preschool education, efeary school education, secondary school educa®nvell
as conservatory education and postsecondary edoaatidertaken in keeping with Law no. 561/2004h#f kegal
code on preschool, elementary school, secondayoschostsecondary and other education (school Eswviater
amended, and studies provided by universitiesair gharts in accredited study programs undertakekeeping with
Law no. 111/1998 of the legal code on universiied on changing and amending other laws (Law owéssities),
as subsequently amended.

2 Lifelong education is understood to mean educatiantivities which are not part of school educatithey are
also labelled as further education).

22E g., for purpose of mapping out financial edumafirojects or participating in potential subsidjiemes.

% The Financial Education System for primary andosdary schools falls under the aegis of school aiirc
established exclusively for the segment of prineargl secondary schools.

24 By building is understood development and incréaske level of financial literacy.
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Fundamental measures for school education

Creation of a financial literacy standard for graigis of primary school and financial literacy
standard for graduates of secondary schools (oaadial literacy standard for adults).
Implementation of financial literacy standards iatocalled general educational programs.
Creation methodical recommendations for schoolshfereducation of pupils and the creation
of school-based educational programs.

Implementation of financial education themes indaaational programs as part of the system
of education for pedagogical employees, with thal gbtraining them in financial issues.
Regular monitoring of the financial literacy leval pupils in primary and secondary schools,
with resultant revision of the Financial educatgystem for primary and secondary schools
(including a revision of financial literacy standa).

.. System for lifelong financial education for consumes

Lifelong education is aimed at the adult populatior., consumers and potential consumers of

financial products and services and should theeefms carried out mainly by the private sector,

especially through professional associations oarfalal institutions and consumer associations.

Public administration entities also have a certala to play in lifelong financial educatidn.

Fundamental measures for lifelong education

Effective cooperation between public administratbodies, professional associations of
financial institutions and consumer associationdeurthe aegis of the Working Group for

Financial Education.

The creation of a financial literacy standardddults.

Preliminary validation of the financial literatgvel of the Czech population and an overview
of existing financial education projects.

Selection of projects for covering financial tdey priorities, components and target groups
and examination of opportunities for any subsidypsut.

The creation of financial education projects,itttntinuous updating and the provision of

information about these projects.

25 See Section 5.2

copyright ©2007 Ministry of Financé3



FINANCIAL EDUCATION STRATEGY — website MoFCR Oct2b87

. Regular monitoring of the financial literacy level consumers and mapping out projects
within the framework of financial education (inclod revision of financial literacy

standards).
5.2 Effective cooperation between key actors in fancial education

:: The role of public service entities

The role of MoFin the area of school education liessupport of the process of implementing
financial education in general education programfaeprimary and secondary education, which
are issued by MEYS, and consequential school educarograms issued by the directors of
schools and educational institutions, in particutaerms of their content.

In the area ofifelong education, the task of MoF is, on the traad, to provide for activities by an

independent group which will serve as the platfémndiscussion and coordination of activities bly al

stakeholders in the area of financial education, fanther play the role of a consultant on the eaht

of financial education projects for adults.

MEYS is responsible for the state, conception and dgveént of the educational system. Among its
main tasks in primary and secondary educationesgsuance of general education programs, which
form the binding basis for the creation of schodueation programs. MEYS provides for

implementation of financial literacy standardshie general education programs in keeping with the

corresponding age categories of pupils, with thed gbincreasing the level of their financial lidey.

MIT works together with consumer associations and@tpthe education of consumers as the most
effective tool for consumer protection. The actestof MIT are focused on the provision of finahcia
support for consumer associations in the form tfkglies designated for the realization of selected
projects also dealing with financial education esuMIT also provides financial support for

consulting activities by consumer associationseesly targeted at adult consumers.

Also important is cooperation with thBlinistry of Labour and Social Affairs (hereinafter

"MLSA") with regard to social security, social filork, employment and employabifiy with the

26 MLSA further organizes courses aimed at improwtmgsituation of low-income families.
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Ministry of Interior , which is concerned with the prevention of crinfityaand with theCzech
National Bank among its main competency belongs supervisiom®feintire financial market. The

involvement ofmunicipalities and town hallsis also desirabl€’

:> Role of professional associations

Professional associationsof institutions active in the financial market (e.gorganizations
representing the interests of banks, insurance aormp or financial intermediaries) play an
important role in the area of information service €Eonsumers. From a long-term perspective, a
financially educated consumer brings benefits &fihancial market as such and financial education

is therefore in the interests of financial insiwas, or their organizations, as well.

.. Role of social partners

Social partners, i.e., unions and employers, plagenatral role in labour law relationships and
employability and may therefore actively influentee employed public in terms of financial
education. They may use their resources to profedeactivities aimed at increasing the level of

knowledge and skills in the area of financial edwara

.. Role of consumer associations
Consumer associationglay a key role in consumer protection and furtke@ucation, especially in
offering financial education projects and takingaative approach to the transparency of products

and services offered on the financial market, inseidting and in protecting consumer rights.

.. Role of educational institutions

Educational institutions are providers of educational projects, whethesehiastitutions be legal
entities acting as schools with a general educatiogram for pupils guaranteed by the state, cgroth
institutions with their own projects for selecteafget groups in the adult population within the

framework of chosen priorities for financial educat

2" n regions with difficult access, a high rate olemployment and lower penetration of modern teagiek, town
halls should actively exert influence on local a&$ations and organizations who, by their activitiesght influence
the basic level of understanding of their membeitizens and entire families about issues to ddn wie financial
market.
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.- Role of the media
An important role in financial education is alsay#d by the public and private media, both in terms

of educational articles and programs and in terhsaviding information about the financial issues.

.- Role of other entities

There are institutions and organizations other thase already mentioned which are also important
partners in the field of financial education, espicin the area of lifelong education. Among thes
are, e.g., entities looking for a suitable oppattuto support projects in the public interest avito

see the support of educational projects as oneaafyrforms of social responsibility or contributitm

the development of civil society (e.g., donorsha tanks of important companies).

:: Ensuring effective cooperation

Ensuring effective cooperation among all of thevabmentioned groups in the area of financial
education requires the existence of a long-termiependent platform allowing for meetings of all
stakeholders, discussions and the exchange ofmiatosn and experiences and coordination of

upcoming activitieg®

5.3 Targeted preparation of financial education prgects

In the area of school education, the target gropppis — is given. Simultaneously all priorities f
financial education must be covered, along with cimponents of financial literacy. Financial
education must be integrated into school educdtigthin the framework of primary and secondary
education) as a necessary integral componentdeniire duration. The cooperation between MEYS,

its directly managed specialized institutith®oF and MIT is crucial.

Preparation of an educational project for lifeldimgancial education may involve the choice of eithe
an area approach, in which the most of basic asmédinancial literacy are covered, or it may fecu
on a selected target group, priority or componérinancial literacy and thereby achieve the dekire

effect. In such a case, it is necessary to considmrehand which selected target group, priority o
component of financial literacy is being targeted, thatthe desired effect is achievedith no

28 At present this platform is represented by the iy Group for Financial Education.
# The Pedagogical Research Institute in PragueNttéonal Institute of Specialist Education and thational
Institute for Further Education.

copyright ©2007 Ministry of Financ&6



FINANCIAL EDUCATION STRATEGY — website MoFCR Oct2b87

components being overlooked on the market or urssecdy covered due to overlapping. At the
same time, it is necessary to maintain the abogliEated principles of generality, professionalism

and information awareness

copyright ©2007 Ministry of Financ&7



FINANCIAL EDUCATION STRATEGY — website MoFCR Oct2b87

6 Financing and evaluation

To finance activities connected to the implementatof the Financial Education Strategy, the
ministries will primarily use their existing budgettaking into account the character of activities
required in accordance with competency law. Alssonemended is effective use of European funds.
Those programs in particular which enable the CZgepublic to use funding from the European
Social Fund in the area of human resources fobtitget period 2007-2013, directed by MLSA and

MEYS, should be taken into consideration.

Regularly repeated monitoring of the level of fineh literacy of the populace and mapping out
financial education projects will serve to evaludibe effectiveness of the Financial Education
Strategy. The scope and deadlines for activitiegshim Action Plan, along with their financial

demands, will be realized in accordance with thesgmlities of the ministerial budgets and projects

approved by the European Social Fund.
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7 Action plan

School education

Lifelong education

1. Creation of financial literacy
standards

2007 MEYS in
cooperation with
MIT and MoF

2007 MF in cooperation with MIT
and MEYS

2. Preliminary verification of
financial literacy level of populace

2008 MIT in cooperation with MF

3. Initial overview of financial
education projects

2008 MIT in cooperation with MoHR

4. Implementation of financial
literacy standards in framework
educational programs

2007 -2013 MEYS

5. Methodical recommendations t
schools and inclusion of financial
education themes in educational

programs as part of the system of
education for pedagogical
employees

D

2008 -2013 MEYS

6. Selection of projects and
appraisal of their potential for
subsidy support

2008-2010 MIT in cooperation wit
MoF*

7. Monitoring the financial literacy
level of the populace

Biyearly 2010 and beyond, MIT in
cooperation with MoF

8. Updating financial literacy
standards

2010 and beyond,
as a rule every fou

years, depending o

program type.

Biyearly 2010 and beyond, MIT in
cooperation with MoF

=)

MEYS in
cooperation with
MoF

9. Mapping out financial education - Biyearly 2010 and beyond, MIT in
projects, including identification of conjunction with MoF
problem areas and target groups
not covered
10. Review of Financial educatiory 2013 MEYS in -
system for primary and secondary cooperation with
schools (including a revision of MoF
financial literacy standards and
measures)
11. Review of consumer financial - Based on the needs of MoF in
education (including standards and cooperation with MIT
measures)
12. Review the Financial educatign 2013 MoF in 2013 MF in cooperation with MIT
strategy cooperation with | and MEYS

MIT and MEYS

%0 The Financial education strategy does not givetdsany right for the provision of a subsidy fréir .
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