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“I mproving basic financial education at the elementary
and secondary school level is essential. . . .
Building bridges between community organizations,
our educational institutions, and private business
will be an essential aspect of our efforts.”
—Alan Greenspan, Chairman
Federal Reserve Board
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(See attached letter, page 13)
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E XECUTIVE S UMMARY

I n response to recent surveys which have shown that our nation’s youth lack the necessary
financial literacy they need to be responsible citizens, Governor Scott McCallum directed formation of the Task Force on Financial Education to deal with the problem. This final report offers
both a vision for the future and a working blueprint for financial education in Wisconsin. Its
ultimate goal is the improvement of the financial literacy of Wisconsin youth.
The recommendations call for changes in standards in schools and indicate where to integrate
financial education in the K-12 curriculum. Another key recommendation involves formation of
a public/private consortium that would promote and assist in the implementation of financial
education in Wisconsin through a variety of methods. It would deal with such issues as coordination between key state agencies such as the Wisconsin Department of Financial Institutions
and the Wisconsin Department of Public Instruction, creation of key public/private partnerships,
accountability, funding, and incentives. It would act to amplify successful programs.
The report recommends ways to provide increased flexibility to Wisconsin teachers to better
allow them to become involved in teaching financial education and it also spells out a role for
communities and families. Members of the Task Force saw samples of successful communitybased financial education programs and these valuable hands-on learning opportunities became
the basis for a recommendation. Another key recommendation deals with public relations to
promote financial education and to measure progress. The following nine recommendations
provide details of the views of the Governor’s Task Force on Financial Education.

Executive Summary
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G OVERNOR ’ S TASK F ORCE ON F INANCIAL E DUCATION
R ECOMMENDATIONS

T he Governor’s Task Force on Financial Education began meeting over six months ago to
address the well-defined problem of financial illiteracy in Wisconsin. A 2002 survey conducted
by the National Jump$tart Coalition for Personal Financial Literacy documented the problem
when it reported that Wisconsin 12th graders achieved an average score of just 58.8% on a test
of their financial know how. Many other studies show similar results. Governor McCallum
charged the Task Force with determining how to better prepare Wisconsin youth for successful
entry into and participation in our evolving financial system. The Task Force on June 20, 2002,
approved the following recommendations as the best approach to improving financial literacy
among Wisconsin youth.

RECOMMENDATIONS APPROVED BY TASK FORCE
JUNE 20, 2002
STANDARDS AND ASSESSMENTS
Standards: The Task Force recommends that financial literacy education standards be created
based upon those developed by the Task Force’s Financial Skills Work Group [listed separately].
These new standards should all be incorporated into the Wisconsin economics model academic
standard and also incorporated into other academic standards as appropriate in the next DPI
review cycle, 2004 (see Appendix J on page 43).
AND
Assessment: The Task Force recommends that a significant assessment of student financial literacy be conducted by school districts to enable Wisconsin to assess the level of improvement in
student financial literacy.
This can be done either through:
a. A new stand-alone statewide standardized test in personal finance and economics that
would be created and administered in grades 8 and 10 at least once every two years to
measure the impact of the new financial education standards on students. The assessment
should be integrated into the Wis. Student Assessment System. Testing should begin in 3-4
years to allow school districts and DPI/DFI time to prepare; or
b. Conducting a meaningful assessment of student financial literacy as part of the Wis.
Student Assessment System–including more questions on economics and personal finance.
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Recommendations

K-12 COURSES
While personal finance and economics should be included at several places in the K-12 curriculum, the Task Force recommends that each school district in Wisconsin must offer at least one
required course (during grades 9-12) in personal finance for high school graduation. The
required course should be based upon the Task Force’s recommended financial education standards and grounded in DPI’s newly developed model economic standards (see the Standards
recommendation on page 10). This graduation requirement would apply to students graduating
in 2008.
The newly created public/private entity recommended by the Task Force (see Partnership &
Funding recommendation below) would, as part of its responsibility, take the lead in developing
model curricula to assist school districts in developing coursework to include experience-based
opportunities in personal finance and economics.
PARTNERSHIP & FUNDING
The Task Force recommends that the Governor create a public/private consortium charged with
promoting and implementing financial education in Wisconsin. Activities of this consortium
might include:
a) Coordinate financial education among state agencies. The Task Force recommends that
the Governor assign DFI and DPI to work together in a leadership role in order to facilitate
this collaboration
b) Develop model curricula to guide the development of financial and economic education in
Wisconsin schools, communities, and businesses
c) Encourage development of business/education/community partnerships to support financial
literacy
d) Identify existing financial education collaborations
e) Provide accountability, set a goal for a degree of improvement expected, measure success
and progress, and prepare an annual report
f) Develop experience-based financial education opportunities with community organizations
g) Access and advocate for the necessary funds in support of financial education in
Wisconsin
h) Develop incentives to promote the learning/experiencing of financial education
i) Other activities that the consortium determines necessary to fulfill its charge
TEACHER PREPARATIONS
The Task Force recommends that teacher certification rules should be made flexible enough to
allow for the certification of teachers (such as social studies, business, family and consumer
education, and others) who have demonstrated or can demonstrate an ability to teach financial
and economic education.
Recommendations (continued)
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COMMUNITY-BASED FINANCIAL EDUCATION
The Task Force recommends that communities be encouraged to provide financial education
programs and develop age-appropriate, experience-based learning programs for teaching of
financial literacy (see Clearinghouse recommendation below).
The Task Force recommends that the public/private consortium identify and adapt curriculum
for grass-roots and workforce educators to promote financial skills (see Partnership & Funding
recommendation previous page).
CLEARINGHOUSE
The Task Force recommends that the public/private consortium (see Partnership & Funding
recommendation previous page) maintain a Wisconsin clearinghouse of effective models for
financial education and programs that successfully address standards for financial education.

INCENTIVES
The Task Force recommends the development of a variety of incentives to encourage financial
education and financial responsibility.

PUBLIC RELATIONS
The Task Force recommends that the Department of Financial Institutions develop a public relations strategy on the importance of financial education/skills in a variety of venues (e.g., state
fairs, newsletters, workshops, public and cable television, “fests,” life passage points).

ACCOUNTABILITY
The Task Force recommends that the public/private consortium annually establish a goal for the
degree of improvement (in behavioral, knowledge, and economic outcomes) along with clearly
defined measures of success and progress. This goal and measures should be included in the
consortium’s annual report to the Governor.
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Recommendations (end)

Wisconsin Department of Public Instruction Letter
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APPENDIX
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15

A VISION FOR FINANCIAL EDUCATION IN WISCONSIN
Our vision for financial education in Wisconsin is to . . .

Prepare youth (K-16) to enter into and successfully participate in the
evolving financial system as an informed and responsible contributor
to Wisconsin’s economy. This, in turn, helps improve quality of life.

APPENDIX

The statewide public/private partnership of Wisconsin educational, financial,
community, and governmental institutions will work towards achieving this
vision through:
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!

Public and private institutions, parents and non-traditional families, all
communicating, collaborating, and coordinating their efforts to provide
financial educational services and programs for Wisconsin youth

!

Clearly defined financial education standards of what young people need
to know/do (e.g., Jump$tart standards, emotional competencies, attitudes,
economic basics)

!

Public and private institutions and organizations recognizing the value of
a financially literate population

!

Wisconsin educational institutions taking the lead role in promoting
financial literacy

!

DFI, working in partnership with leaders at the state and local level,
helping create an environment that supports financial literacy in schools,
in families, and in businesses

!

Wisconsin policy makers embracing innovative State financial education
policies and practices–and implementing these policies and practices to
support statewide efforts for financial education

!

Innovative practices and programs that help achieve financial literacy for
Wisconsin's culturally and ethnically diverse population

!

Encouraging financial institutions to form partnerships with the educational institutions

Appendix B (Task Force Vision Statement)

PRINCIPLES

GUIDE THE TASK FORCE IN ACHIEVING
FINANCIAL EDUCATION VISION

TO

THE

The Governor’s Task Force on Financial Education will use the following principles (not listed in any order of importance) to help shape its recommendations.

01.

Reflect, honor, and serve Wisconsin’s rich cultural and ethnic diversity

02.

Have accountability at key points such as measurable outcomes

03.

Reflect a developmental system that begins with basic life skills and fundamentals, advances up to applications, and includes positive motivations

04.

Promote financial independence, interdependence, and responsibility, connecting consequences to behaviors

05.

Be integrated across the K-16 levels and diffused into many disciplines and
programs

06.

Include business ethics, values, financially responsible behavior, retirement
planning, entrepreneurship, wealth creation, and emotional skills (e.g., how
to teach frugality, delayed gratification, saving for a rainy day, etc.)

07.

Recognize the influence of parents and community

08.

Acknowledge that financial literacy is an essential life skill for everyone

09.

Reflect mainstream financial skills, concepts and principles

10.

Give people equal access to financial education information, knowledge,
and resources

11.

Be grounded in practical everyday life skills and applications

12.

Be sustainable over time

13.

Recognize that financial education needs to be taught to our youth because
it is essential to a balanced life

14.

Allow for and accept different levels of success and not make a value distinction between those who have a lot and those who have little

15.

Carefully consider the complicated curriculum that schools must already
teach, consider the cost of implementing new ideas, and look for investment resources (human) and funding mechanisms to defray these costs

16.

Recognize that effective learning requires hands-on practice to develop
appropriate dispositions and habits regarding financial literacy.

Appendix C (Principles)

APPENDIX

Our financial education efforts should . . .
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Wisconsin 12th graders in a 2002 national survey
achieved an average score of only 58.8 percent on a
test of their financial know how–a dismal fact. At
the same time, access to financial products and
services is greater than ever before.
– National Jump$tart Coalition for
Personal Financial Literacy Survey
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Ninety-five percent of all college students and
thirty-two percent of high schoolers had credit
cards in 2000.
–Data, USA Education Inc.
Experian Information Solutions, Inc.,
Business Week/May 21, 2001
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TASK F ORCE I SSUES & W ORKGROUPS
The Task Force Steering Committee has identified five key areas for the Task
Force to explore in conducting its research and in developing and offering its
recommendations:
! Financial Skills & Knowledge
! Status of Financial Literacy
! Best Practices & Funding Sources–Wisconsin & Elsewhere
! Role & Needs of Educators
! Family Financial Literacy
CLARIFYING, UPDATING, & DEFINING THE TASK FORCE ISSUES

APPENDIX

At its January 14, 2002 meeting, the Task Force on Financial Education reviewed
and discussed the initial workgroup charges developed by the Steering Committee.

28

Task Force members offered suggested additions to the issues and questions that
each workgroup should address. The suggested additions are included in this
document. The Steering Committee reviewed this document at its meeting on
February 7, 2002 and made additional changes that have also been incorporated
into this document.
The first task of each workgroup will be to review their charge and finalize their
scope, membership, and issues to explore.

Appendix E (Task Force Issues and Workgroups)

ISSUE: FINANCIAL LITERACY
DESCRIPTION
This issue explores the adequacy, nature and extent of financial and economic
education in Wisconsin to determine whether and where gaps exist in the education infrastructure.
Graduating seniors are in financial danger today because they lack financial literacy. A 1999 study showed that on average students could answer correctly just
half of financial questions–a drop from a study done just three years prior. Yet
students today have access to a veritable explosion of financial venues–credit
cards, Internet shopping and other financial tools–that were not available just a
few years ago.

"

Consider issue of financial risk, strain.

"

Are there groups that are more disadvantaged, more at risk?

"

Do groups have different skills, abilities?

QUESTIONS
1. Is Wisconsin doing enough?
2. How does Wisconsin educate its youth on core financial education competencies? Where and how do Wisconsin youth receive financial literacy
instruction? What documentation supports successes and gaps in effectively instructing youth on these issues?
3. Research links higher rates of personal bankruptcy in those states that do
not require financial education. How can collaborative initiatives benefit
Wisconsin’s youth to prevent such hardships as bankruptcies? How can the
public and private educational infrastructure enhance financial literacy?
How can private industry enhance financial literacy?
4. What is the cost of financial illiteracy to Wisconsin?

APPENDIX

ADDITIONAL ISSUES/POINTS MADE AT JANUARY TASK FORCE MEETING

5. Is there anyone else who is a stakeholder who should have a voice in our
discussion?

Appendix E (Task Force Issues and Workgroups)
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I SSUE : F INANCIAL S KILLS & K NOWLEDGE
DESCRIPTION
! WHAT financial skills should be taught/learned?
! WHERE should they be learned? (School? [What class(es)?] Home? Other?)
! WHEN should they be taught? (At what point in the education cycle)
! HOW to measure students’ knowledge of financial literacy skills?

APPENDIX

ADDITIONAL ISSUES/POINTS MADE AT JANUARY TASK FORCE MEETING
"

Basic money management

"

At what age do we test to see what age appropriate skills they have?

"

Focus on the basics

"

Economic knowledge

"

Bridge the gap - class, world

"

Incorporating positive financial skills into all academic disciplines (math, science, history, economics, social studies, family & consumer education, etc.)

QUESTIONS
1. What financial literacy skills should the student have mastered at various points in the
educational cycle (bench marks)? [i.e. completion of elementary school, middle
school, high school]
2. How best to measure students’ financial literacy knowledge?
3. Maintaining students’ interest–how can financial literacy subjects be made interesting
for students? Carrots to offer? (i.e. lower auto insurance rates for completion of driver’s education course)
4. Funding issues? Public/Private partnerships?
5. Educator training?
6. Is 12th grade too late to complete financial literacy skills? Should target completion
be 10th or 11th grade?
7. Is there anyone else who is a stakeholder who should have a voice in our discussion?
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Appendix E (Task Force Issues and Workgroups)

I SSUE : B EST P RACTICES & F UNDING
S OURCES –W ISCONSIN & E LSEWHERE
DESCRIPTION
! Identify organizations or institutions with current programs or activities
along with their funding sources.
! Evaluate the success or outcomes of each to determine their effectiveness and financial viability and sustainability.
! Analyze and/or develop strategies for effective collaboration and coordination of financial education efforts.
! Identify models of delivery of financial education that are working.
ADDITIONAL ISSUES/POINTS MADE AT JANUARY TASK FORCE MEETING
"

Identify human resources.

1. What organizations/institutions have developed programs or curriculums
that are age specific? Look both within Wisconsin and outside of our state.
Public & Private.
2. What are outcomes or success measures which validate the effectiveness of
the programs?
3. How are programs funded? Is there an optimum funding model or strategy
that makes programs sustainable in communities?
4. Are there effective collaborations and what are the characteristics that
make up effective collaboration and coordination of efforts in financial
education? Program level? Community Level? State Level? Other States?
5. What research do we need to effectively address this topic?
6. Are there resources that we need to draw upon in the development of our
recommendations?

APPENDIX

QUESTIONS

7. Is there anyone else who is a stakeholder who should have a voice in our
discussion?

Appendix E (Task Force Issues and Workgroups)
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I SSUE : R OLE & N EEDS

OF

E DUCATORS

DESCRIPTION
This issue focuses on the role of educators in promoting and teaching financial
literacy in public and private educational institutions, communities and other
venues and what the needs of these educators are.
ADDITIONAL ISSUES/POINTS MADE AT JANUARY TASK FORCE MEETING
"

Incentives for use.

"

Creating positive programs that excite and energize teachers, parents
and students, and schools.

QUESTIONS

APPENDIX

1. What kinds of materials, curriculum and resources need to be provided for
educators?
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2. How can Wisconsin raise the level of educators’ knowledge and confidence in teaching financial education subjects to students in public and
private education institutions and community classes?
3. How can Wisconsin prepare educators to enhance the self-sufficiency and
financial literacy of the thousands of students they teach?
4. What do educators need to be successful in the area of financial education?
5. What is the current practice regarding financial education of teachers in
Wisconsin?
6. What models and best practices already exist for teacher education?
7. Is there anyone else who is a stakeholder who should have a voice in our
discussion?

Appendix E (Task Force Issues and Workgroups)

I SSUE : FAMILY F INANCIAL L ITERACY
DESCRIPTION
This issue explores the role of parents and families in teaching financial education to youth and possible strategies for increased parental involvement.
Schools alone cannot provide every aspect of a child’s educational development.
The daily modeling of parents, family members, and peers have a profound
effect on an individual’s financial habits.
At home, discussing financial matters is often uncomfortable and avoided.
ADDITIONAL ISSUES/POINTS MADE AT JANUARY TASK FORCE MEETING
"

Extra-curricular programs for students and parents.

1. What resources and organizations exist to help parents/guardians teach
financial education?
2. What methods can be employed to help families become more involved
in financial literacy?
3. How can Wisconsin work collaboratively with parents/guardians to promote financial literacy at home?
4. Is there anyone else who is a stakeholder who should have a voice in
our discussion?

Appendix E (Task Force Issues and Workgroups)

APPENDIX

QUESTIONS
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W ORKGROUP F INDINGS
EACH

WORKGROUP PRESENTED ITS TOP FINDINGS

APPENDIX

! Status of Financial Literacy Workgroup
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1. The teaching of personal finance occurs in multiple curriculums and to varying
levels of depth.
"
Approximately 11 percent of 9-12 students are enrolled in economics, 5 percent in consumer economics, 5 percent in business organizations and management, 5 percent in adult living life management, 3 percent in introduction
to marketing, 2.5 percent in American enterprise during the 2001 school year.
"
Some percent of local school districts require financial education of .5-1 percent credit. Courses are taught by certified personnel under a variety of
course titles using various formats
"
Of schools in one sample less than 50 percent have a personal finance
requirement.
"
Wisconsin has approved standards in social studies, business, and family and
consumer education that address aspects of financial and economic education.
2. Several indirect measures (credit card debt, increasing state bankruptcy rates, low
net worth in Wisconsin’s largest cities, college student debt) suggest that many
young people in Wisconsin are making poor financial decisions.
"
From 1990-2001 bankruptcy filings in Wisconsin experienced 105 percent
total growth (24 percent growth from 2000-2001). On a national level from
1991-1999 there was 51 percent growth in bankruptcy filing by those under
age 25.
"
Percentage of student loans is higher than 10 years ago as is the level of debt,
coupled with increased credit card use points to higher levels of total debt for
college students than for previous years at UW-Madison.
"
Overall student loan default rates have decreased at UW-Madison.
"
Forty percent of college student nationally use credit cards, e.g. carry high
levels of debt.
3. Wisconsin conducts no approved testing in the areas of financial and economic
education.
4. Wisconsin teacher certification rules create barriers between social studies, business and family and consumer education teachers to teach financial and economic
education.
5. There has been increased marketing of financial products to younger people.
6. In terms of financial understanding, Wisconsin students scored 58.8% according an
April 2002 National Jump$tart Coalition study conducted by Dr. Lewis Mandell.

Appendix F (Findings)

! Skills & Knowledge Workgroup
1. There is a lack of financial commitment of the legislature and lack of support and
cooperation by existing governmental agencies to promote, include, and implement
a statewide K-12 financial literacy curriculum.
2. Existing economic standards in Wisconsin do not cover personal financial literacy.
3. Because financial literacy is not currently measured in Wisconsin, there is no guarantee that high school students have gained adequate knowledge.
4. There exists an abundance of outstanding curricula available through private and
governmental organizations.
5. Many attitudes and understandings about money are developed at a very early age.

1. Wisconsin does not require financial education to be taught statewide in K16. Some school districts do require certain financial education courses to
be taken as a high school graduation requirement. Currently the Department
of Public Instruction financial education standards are taught through elective courses only (business, marketing, social studies, family and consumer
education). A student may graduate from high school in the State of
Wisconsin without learning any basic financial education.
2. There are many existing programs/curricula that address personal financial
education but no collaborative effort. There is no standard approach to
teaching personal finance in Wisconsin school.
3. Because the current level of personal finance knowledge among students is
low, bankruptcy remains at a high level and costs each consumer over $500
each year. There is a correlation between states that do not require financial
education and high bankruptcy in that state. Forty-four million Americans
do not understand basic financial concepts. Fifty-three percent of individuals live paycheck to paycheck.
4. The private sector is investing considerable resources (time, talent, treasures)
in teaching personal finance skills. Successful programs involve local collaborations between schools and the community. There are partnerships and
organizations that are currently addressing funding and financial education in
schools.
5. There is little or no accountability in teaching financial education. The
Wisconsin high school graduation test does not do an adequate job of assessing financial education among students.

APPENDIX

! Best Practices and Funding Sources Workgroup

Many teachers/parents are not equipped to use or provide basic finance related concepts. There are few teachers that have a degree in financial education/economics.
Appendix F (Findings)
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! Role & Needs of Educators Workgroup

APPENDIX

1. There is a lack of comprehensive financial knowledge.
" Adults and students lack skill and knowledge in basic financial matters
" People lack investment knowledge
" People lack fiscal and financial responsibility
" People do not understand the importance of good credit
2. No local requirements for financial education standards.
" No consistency of what is and what should be taught
" Disagreement between Economics and financial education
" No local requirement for implementing financial education standards
" Lack of school and student interests
3. Limited teacher training and current staff knowledge.
" Contract limitations pose constraints for alignment of staff development with school needs
4. Strong public support for financial education in schools.
" Parent interest
" Employers/businesses/banks are already involved
5. Stand alone financial education courses are not recognized and may be
discounted for college admissions.
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! Family Financial Literacy Workgroup
1. Statistics suggest children who learn financial basics from family have
better savings habits as adults.
2. Statistics suggest most adults gather financial knowledge from friends
and co-workers, rather than seeking abundantly-available outside
resources.
3. There is a disconnect between the definition of basic financial education
and the teaching of macro economics (our perception that what is being
taught is sufficient).
4. Parents/guardians and children do not perceive financial literacy as
important until it’s too late.
5. Exposure to financial literacy is, in most cases, only offered as an elective course, if at all.
6. Children/minors/students have difficulty in having the ability to develop
sound personal financial habits without family involvement.

Appendix F (Findings)

“T o improve your personal financial situation
you must accumulate appreciable assets
—and the first step to asset accumulation
and therefore wealth building
is understanding your personal finances.”
—Jodi Owens, Financial Education Specialist,
Wisconsin Department of Workforce Development

“I t's not what you make.

It is what you keep.”

—ReDonna Rodgers, Director,
Center for Teaching Entrepreneurship
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G OVERNOR ’ S TASK F ORCE
ON F INANCIAL E DUCATION

M EETING S CHEDULE
Monday, January 14th
Tuesday, February 19th
Wednesday, March 27th
Thursday, April 11th
Tuesday, May 7th
Thursday, June 20th

APPENDIX

All Task Force meetings will take place from 9:00 a.m. to 3:00 p.m. at the Pyle
Center located at 702 Langdon Street in Madison.
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Meeting notes:
"

"

Members not able to attend any meeting should contact DFI, Office
of Financial Education, in advance, by contacting Teresa Walker at
608-267-1713, or e-mail her at teresa.walker@dfi.state.wi.us.
Arrangements can be made for others to represent Task Force members
who are unable to attend.

Appendix G (Meeting Schedule)

Express your views to

The Governor’s Task Force
on Financial Education
at any of five public listening sessions
Tuesday, May 14, 2002
4:00 p.m-7:00 p.m.
Task Force Facts

M

You can provide input before the
recommendations become final in
June. Join a public listening session
at any of the five locations. Provide
your views and tell us what you
think. Pro or con. Be part of the
conversation.

Wisconsin Student Survey
Wisconsin 12th graders in a justcompleted study of financial basics
scored F (58.8%) when tested on
their knowledge of credit cards,
retirement funds, insurance, and
other personal finance basics The
Jump$tart Coalition for Personal
Financial Literacy conducted the
survey.

Locations
Madison, WI
The Pyle Center
702 Langdon Street
(UW campus)
(live)
Milwaukee, WI
Milwaukee Education Center
227 W. Pleasant St
(videoconference)
Appleton, WI
Appleton North High School
5000 N Ballard
(videoconference)
Rhinelander, WI
DNR Regional Headquarters
107 Sutliff Ave
(videoconference)
Washington D.C.
House Recording Studio
384 Rayburn House Office Bldg
(videoconference)

Vision Statement
Prepare youth (K-16) to enter
into and successfully participate
in the evolving financial system
as an informed and responsible
contributor to Wisconsin’s economy. This, in turn, helps
improve quality of life.

Appendix H (Public Listening Session)

• Executive Order No. 33 created
The Governor’s Task Force on
Financial Education.
• The Wisconsin legislature
recently supported financial education through Senate Joint
Resolution 31 that urged schools
to improve the personal money
management skills of high
school students.
• The Wisconsin Department of
Financial Institutions (DFI)
Task Force on Financial
Competitiveness 2005—representing financial institutions and
consumers—ranked financial
illiteracy as the top obstacle to
financial competitiveness

Task Force Issues & Workgroups
• Financial Skills & Knowledge
• Status of Financial Literacy
• Best Practices & Funding
Sources Wisconsin & Elsewhere
• Role & Needs of Educators
• Family Financial Literacy
Administrative support is
provided by DFI.
For More Information
Contact: David Mancl, Director,
DFI Office of Financial Education
Phone: 608-261-9540
Email: david.mancl@dfi.state.wi.us
Website: www.wdfi.org

APPENDIX

ake your voice heard. The
Governor’s Task Force on
Financial Education has
developed preliminary recommendations about financial education in
Wisconsin. Now it is holding simultaneous public listening sessions via
videoconferencing.
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The Steering Committee gave each workgroup a brief description of its topic
along with a set of questions about the topic for the members to consider at their
initial meeting. In addition, workgroup members were asked at that first meeting to: 1) further define and clarify their issue; 2) define what they hoped to see
accomplished for this issue (i.e., desired outcomes); 3) identify any missing
individuals who needed to be invited to participate on their workgroup; and,
4) list the information that they still needed in order for them to move on to the
next steps of identifying findings and then developing recommendations for the
Task Force.

!

Efforts were made by the DFI staff and others to obtain the background information requested by the individual workgroups. This information was subsequently heard, reviewed, and discussed at the second and third meetings of the
workgroups. Presentations were also scheduled for the Task Force as a whole
at each of its sessions in order to provide additional information to everyone on
various aspects of financial education.
During their third meeting, workgroup members were asked to develop a single,
prioritized list of findings, i.e., what they believed to be true about their topic
area, based on their own knowledge and experience in addition to what they had
learned from the information presented to the Task Force and their workgroup.
Creating this list of findings was accomplished through a nominal group process
which involved individuals first developing their own personal list of findings
and then sharing these findings with the group; the facilitator recording all findings offered on a whiteboard or flipchart in front of the group; the group clarifying each of the findings; and then each person voting (with weighted votes) for

!

Appendix I (Workgroup Progress)

APPENDIX

The Task Force Steering Committee identified five key areas for the Task Force to
explore in conducting its research and in developing and offering its recommendations:
Financial Skills & Knowledge, Status of Financial Literacy, Best Practices & Funding
Sources in Wisconsin & Elsewhere, Role & Needs of Educators, and Family Financial
Literacy. A workgroup-consisting of approximately five to six Task Force members,
one of whom was identified as the Chairperson, along with a DFI staff person who
served as a facilitator/support person to the group–was created for each of these five
areas. People who were not official members of the Task Force but who had an interest
in or expertise with a particular subject area also participated in workgroup meetings
with the permission of the Steering Committee. Under the guidance of the Task Force’s
facilitators, Jeff and Linda Russell, Russell Consulting, Inc., each of the workgroups
followed a similar process to complete its work. The following are the key elements of
that process:
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what they perceived to be the five most important findings. The tallying of
these weighted votes created a prioritized list of findings for each workgroup
with the natural break point between the vote totals determining each workgroup’s top level findings.
The agenda for the fourth (and last) meeting of each of the workgroups included, first, reviewing and finalizing their list of findings and, second, reviewing
the Task Force’s vision and guiding principles for financial education to be used
as a framework in considering and evaluating possible recommendations. The
nominal group process was again followed where each workgroup member was
asked to individually develop a list of recommendations. These recommendations were then reported out and recorded on a whiteboard or flipchart in front
of the workgroup. After clarifying each of the recommendations, members
were asked to vote (with weighted votes) for what they believed to be the top
five recommendations. The tallying of these votes resulted in a prioritized list
of recommendations with the natural break point between the vote totals determining each workgroup's top-level recommendations.
Prior to the Task Force’s final meeting, five public listening sessions were held
(four in Wisconsin and one in Washington D.C.) to gather citizen input on the
workgroups’ draft recommendations.
In preparation for the final Task Force meeting, Russell Consulting, Inc. categorized and displayed on a matrix the top-level recommendations from each of the
workgroups. The workgroups’ chairs and the Steering Committee along with
some other Task Force members then met to develop a single list of recommendations based upon the matrix. The single list of recommendations (along with
the matrix and input from the public listening sessions) was presented to the
entire Task Force where the recommendations were discussed, modified, and
eventually approved.

Appendix I (Workgroup Progress)

INTEGRATION OF JUMP$TART COALITION STANDARDS WITH WISCONSIN'S
ECONOMIC STANDARDS, GRADES 4, 8, AND 12
[Developed by the Financial Skills & Knowledge Workgroup]
FOURTH GRADE
Performance Standards for Economics
By the end of grade four, students will:
D.4.1 Describe and explain the role of money, banking, and savings in everyday life.
"

Identify sources of income. (Jump$tart Income Standard 1)

"

Explain the relationship between saving and investing. (Jump$tart Saving and
Investing Standard 1)

"

Describe reasons for saving and investing. (Jump$tart Saving and Investing
Standard 2)

"

Explain how limited personal financial resources affect the choices people make.
(Jump$tart Money Management Standard 1)

"

Identify the opportunity cost of financial decisions. (Jump$tart Money Management
Standard 2)

"

Discuss the importance of taking responsibility for personal financial decisions.
(Jump$tart Money Management Standard 3)

"

Apply a decision-making process to personal financial decisions. (Jump$tart Money
Management Standard 4)

"

Compare the benefits and costs of spending decisions. (Jump$tart Spending and
Credit Standard 1)

D.4.3 Identify local goods and services that are part of the global economy and explain
their use in Wisconsin.
"

Evaluate information about products and services. (Jump$tart Spending and Credit
Standard 2)

D.4.4 Give examples to explain how businesses and industry depend upon workers with
specialized skills to make production more efficient.

Appendix J (Integration of Standards)

APPENDIX

D.4.2 Identify situations requiring an allocation of limited economic resources and
appraise the opportunity cost (for example, spending one’s allowance on a movie will
mean less money saved for a new video game).
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D.4.5 Distinguish between private goods and services (for example, the family car or a
local restaurant) and public goods and services (for example, the interstate highway system or the United States Postal Service).
D.4.6 Identify the economic roles of various institutions, including households, businesses, and government.
D.4.7 Describe how personal economic decisions, such as deciding what to buy, what to
recycle, or how much to contribute to people in need, can affect the lives of people in
Wisconsin, the United States, and the world.
EIGHTH GRADE
Performance Standards for Economics
By the end of grade eight, students will:

APPENDIX

D.8.1 Describe and explain how money makes it easier to trade, borrow, save, invest,
and compare the value of goods and services.
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"

Compare the benefits and costs of spending decisions. (Jump$tart Spending and
Credit Standard 1)

"

Evaluate information about products and services. (Jump$tart Spending and Credit
Standard 2)

"

Explain how limited personal financial resources affect the choices people make.
(Jump$tart Money Management Standard 1)

"

Identify the opportunity cost of financial decisions. (Jump$tart Money Management
Standard 2)

"

Discuss the importance of taking responsibility for personal financial decisions.
(Jump$tart Money Management Standard 3)

"

Apply a decision-making process to personal financial decisions. (Jump$tart Money
Management Standard 4)

"

Design a plan for earning, spending, saving, and investing. (Jump$tart Money
Management Standards 7)

"

Compare the risk, return, and liquidity of investment alternatives. (Jump$tart Saving
and Investing Standard 3)

"

Describe how to buy and sell investments. (Jump$tart Saving and Investing
Standard 4)

"

Explain how different factors affect the rate of return on investments. (Jump$tart
Saving and Investing Standard 5)

"

Evaluate source of investment information. (Jump$tart Saving and Investing
Standard 6)
Appendix J (Integration of Standards)

D.8.2 Identify and explain basic economic concepts: supply, demand, production,
exchange, and consumption; labor, wages, and capital; inflation and deflation; market
economy and command economy; public and private goods and services.
"

Explain how inflation affects spending and investing decisions. (Jump$tart Money
Management Standard 5)

D.8.3 Describe Wisconsin’s role in national and global economies and give examples of
local economic activity in national and global markets.
D.8.4 Describe how investments in human and physical capital, including new technology, affect standard of living and quality of life.
D.8.5 Give examples to show how government provides for national defense; health,
safety, and environmental protection; defense of property rights; and the maintenance of
free and fair market activity.
"

Describe the rights and responsibilities of buyers and sellers under consumer protection laws. (Jump$tart Spending and Credit Standard 8)

"

Explain how agencies that regulate financial markets protect investors. (Jump$tart
Saving and Investing Standard 7)

D.8.6 Identify and explain various points of view concerning economic issues, such as
taxation, unemployment, inflation, the national debt, and distribution of income.

D.8.8 Explain how and why people who start new businesses take risks to provide goods
and services, considering profits as an incentive.
D.8.9 Explain why the earning power of workers depends on their productivity and the
market value of what they produce.
"

Identify sources of income. (Jump$tart Income Standard 1)

"

Analyze how career choice, education, skills, and economic conditions affect
income. (Jump$tart Income Standard 2)

"

Explain how taxes, government transfer payments, and employee benefits relate to
disposable income. (Jump$tart Income Standard 3)

D.8.10 Identify the economic roles of institutions such as corporations and businesses,
banks, labor unions, and the Federal Reserve System.
"

Describe how insurance and other risk-management strategies protect against financial loss. (Jump$tart Money Management Standard 6)

"

Explain how to use money-management tools available from financial institutions.
(Jump$tart Money Management Standard 8)

Appendix J (Integration of Standards)

APPENDIX

D.8.7 Identify the location of concentrations of selected natural resources and describe
how their acquisition and distribution generates trade and shapes economic patterns.
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"

Compare the advantages and disadvantages of different payment methods.
(Jump$tart Spending and Credit Standard 3)

"

Analyze the benefits and costs of consumer credit. (Jump$tart Spending and Credit
Standard 4)

"

Compare sources of consumer credit. (Jump$tart Spending and Credit Standard 5)

"

Explain factors that affect creditworthiness and the purpose of credit records.
(Jump$tart Spending and Credit Standard 6)

"

Identify ways to avoid or correct credit problems. (Jump$tart Spending and Credit
Standard 7)

D.8.11 Describe how personal decisions can have a global impact on issues such as trade
agreements, recycling, and conserving the environment.
TWELFTH GRADE
Performance Standards for Economics
By the end of grade twelve, students will:

APPENDIX

D.12.1 Explain how decisions about spending and production made by households, businesses, and governments determine the nation’s levels of income, employment, and
prices.
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D.12.2 Use basic economic concepts (such as supply and demand; production, distribution, and consumption; labor, wages, and capital; inflation and deflation; market economy and command economy) to compare and contrast local, regional, and national
economies across time and at the present time.
"

Identify sources of income. (Jump$tart Income Standard 1)

"

Analyze how career choice, education, skills, and economic conditions affect
income. (Jump$tart Income Standard 2)

"

Explain how taxes, government transfer payments, and employee benefits relate to
disposable income. (Jump$tart Income Standard 3)

"

Explain how inflation affects spending and investing decisions. (Jump$tart Money
Management Standard 5)

D.12.3 Analyze and evaluate the role of Wisconsin and the United States in the world
economy.
D.12.4 Explain and evaluate the effects of new technology, global economic interdependence, and competition on the development of national policies and on the lives of
individuals and families in the United States and the world.

Appendix J (Integration of Standards)

D.12.5 Explain how federal budgetary policy and the Federal Reserve System’s monetary policies influence overall levels of employment, interest rates, production, and
prices.
D.12.6 Use economic concepts to analyze historical and contemporary questions about
economic development in the United States and the world.
D.12.7 Compare, contrast, and evaluate different types of economies (traditional, command, market, and mixed) and analyze how they have been affected in the past by specific social and political systems and important historical events.
D.12.8 Explain the basic characteristics of international trade, including absolute and
comparative advantage, barriers to trade, exchange rates, and balance of trade.

"

Explain how limited personal financial resources affect the choices people make.
(Jump$tart Money Management Standard 1)

"

Identify the opportunity cost of financial decisions. (Jump$tart Money Management
Standard 2)

"

Discuss the importance of taking responsibility for personal financial decisions.
(Jump$tart Money Management Standard 3)

"

Apply a decision-making process to personal financial decisions. (Jump$tart Money
Management Standard 4)

"

Describe how insurance and other risk-management strategies protect against financial loss. (Jump$tart Money Management Standard 6)

"

Design a plan for earning, spending, saving, and investing. (Jump$tart Money
Management Standard 7)

"

Explain how to use money management tools available from financial institutions.
(Jump$tart Money Management Standard 8)

"

Compare the benefits and costs of spending decisions. (Jump$tart Spending and
Credit Standard 1)

"

Evaluate information about products and services. (Jump$tart Spending and Credit
Standard 2)

"

Compare the advantages and disadvantages of different payment methods.
(Jump$tart Spending and Credit Standard 3)

"

Analyze the benefits and costs of consumer credit. (Jump$tart Spending and Credit
Standard 4)

Appendix J (Integration of Standards)

APPENDIX

D.12.9 Explain the operations of common financial instruments (such as stocks and
bonds) and financial institutions (such as credit companies, banks, and insurance companies).
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"

Compare sources of consumer credit. (Jump$tart Spending and Credit Standard 5)

"

Explain factors that affect creditworthiness and the purpose of credit records.
(Jump$tart Spending and Credit Standard 6)

"

Identify ways to avoid or correct credit problems. (Jump$tart Spending and Credit
Standard 7)

"

Explain the relationship between saving and investing. (Jump$tart Saving and
Investing Standard 1)

"

Describe reasons for saving and investing. (Jump$tart Saving and Investing
Standard 2)

"

Compare the risk, return, and liquidity of investment alternatives. (Jump$tart Saving
and Investing Standards 3)

"

Describe how to buy and sell investments. (Jump$tart Saving and Investing
Standard 4)

"

Explain how different factors affect the rate of return on investments. (Jump$tart
Saving and Investing Standard 5)

"

Evaluate sources of investment information. (Jump$tart Saving and Investing
Standard 6)

APPENDIX

D.12.10 Analyze the ways in which supply and demand, competition, prices, incentives,
and profits influence what is produced and distributed in a competitive market system.
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D.12.11 Explain how interest rates are determined by market forces that influence the
amount of borrowing and saving done by investors, consumers, and government officials.
D.12.12 Compare and contrast how values and beliefs, such as economic freedom, economic efficiency, equity, full employment, price stability, security, and growth, influence
decisions in different economic systems.
D.12.13 Describe and explain global economic interdependence and competition, using
examples to illustrate their influence on national and international policies.
D.12.14 Analyze the economic roles of institutions, such as corporations and businesses,
banks, labor unions, and the Federal Reserve System.
"

Describe the rights and responsibilities of buyers and sellers under consumer protection laws. (Jump$tart Spending and Credit Standard 8)

"

Explain how agencies that regulate financial markets protect investors. (Jump$tart
Saving and Investing Standard 7)

Appendix J (Integration of Standards)

INTEGRATION OF JUMP$TART COALITION STANDARDS WITH
WISCONSIN'S ECONOMICS STANDARDS

Jump$tart Coalition Standard

Grade 4

Grade 8

Grade 12

X

X

X

2. Analyze how career choice, education, and job
skills affect income.

X

X

3. Explain how taxes, transfer payments, and
employee benefits relate to disposable income.

X

X

Income
1. Identify sources of income.

1. Explain how limited personal financial resources
affect the choices people make.

X

X

X

2. Identify the opportunity and cost of financial
decisions

X

X

X

3. Discuss the importance of taking responsibility for
personal financial decisions.

X

X

X

4. Apply a decision-making process to personal
financial choices.

X

X

X

5. Explain how inflation affects spending and
investing decisions.

X

X

6. Describe how insurance and other riskmanagement strategies protect against financial
loss.

X

X

7. Design a plan for earning, spending, saving, and
investing personal financial resources.

X

X

8. Explain how to use money-management tools
available from financial institutions.

X

X

Appendix J (Integration of Standards)

APPENDIX

Money Management
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Jump$tart Coalition Standard

Grade 4

Grade 8

Grade 12

APPENDIX

Spending and Credit
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1. Compare the benefits and costs of spending
alternatives.

X

X

X

2. Evaluate the quality of consumer information
from different sources.

X

X

X

3. Compare the advantages and disadvantages of
different payment methods.

X

X

4. Analyze the benefits, costs, and sources of
consumer credit.

X

X

5. Compare sources of consumer credit.

X

X

6. Explain factors that affect creditworthiness and
ways to avoid credit problems.

X

X

7. Identify ways to avoid or correct credit problems.

X

X

8. Describe rights and responsibilities of buyers and
sellers under consumer protection laws.

X

X

Saving and Investing
1. Explain the relationship between saving and
investing.

X

X

2. Describe reasons for saving and reasons for
investing.

X

X

3.Compare the risk, return, and liquidity of
investment alternatives.

X

X

4. Describe how to buy and sell investments.

X

X

5. Explain factors that affect the rate of return on
investments.

X

X

6. Evaluate sources of investment information.

X

X

7. Explain how agencies that regulate financial
markets protect investors.

X

X

Appendix J (Integration of Standards)
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FACILITATION AND A DMINISTRATIVE S UPPORT
The Governor’s Task Force on Financial Education was facilitated by Russell Consulting, Inc.
JEFFREY & LINDA RUSSELL, CO-DIRECTORS

608-274-4482 Telephone
608-274-1927 Fax
e-mail: RCI@RussellConsultingInc.com
Website: www.RussellConsultingInc.com
1134 Winston Drive
Madison, WI 53711-3161

State of Wisconsin

DEPARTMENT OF
FINANCIAL INSTITUTIONS
The Wisconsin Department of Financial Institutions provided administrative support for
the Governor’s Task Force on Financial Education.
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For more information about the Governor’s Task Force on Financial Education visit the
Department of Financial Institution’s Website at www.wdfi.org/ymm or contact David
Mancl at 608-261-9540 or email: david.mancl@dfi.state.wi.us.
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