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 Improving the financial literacy of students is necessary for them to make sound financial decisions before, during, and after college.




SURVEYS
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B
Knowledge Before Taking Out Student Loans

Thinking back to the time before you took out any loans to fund your education, how
would you characterize your degree of knowledge and understanding about student

loan/Federal Student Aid issues?
1%
v

Delinquency (2016) 26% 45% 25%

Default (2016) 33% 41% 23% B

In School (2016) 17% 36% 34%

® None B Very little Average M Above-average = ™ Expert

Federal Student Aid

An OFFICE of the U.S. DEPARTMENT of EDUCATION

Source - Customer Survey 2016 Borrowers In Default Presentation
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Customers Borrowed More Than Expected

When you first enrolled in school, you may have had an idea of how much you expected
to borrow in student loans. Now that you are finished, did you end up borrowing more
or less than you initially anticipated?

Borrowed More/Less/Same than Expected

Default (2016) YT — 21% 10% 3%P1 99 IELAN
Delinquency (2016) 7 21% 10% 4% E 7% WElAm

B A Lot More More About What Expected Less BA Lot Less = Not Sure ™ Don't Know

Source - Customer Survey 2016 Borrowers In Default Presentation
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				A Lot More		More		About What Expected		Less		A Lot Less		Not Sure		Don't Know
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O
Customers Would Make a Change

If you could go through the process of financing your education all over again, would
you take the same actions or make a change?

Take the Same Actions or Make a Change

Default (2016) 4% B6% 0%
Delinquency (2016) 7% A Eve
In Grace (2015) | 36% 6% 3%

Take Same Actions " Make a Change M Don't Know

Source - Customer Survey 2016 Borrowers In Default Presentation

Federal Student Aid

PROUD SPONSOR Of@
the AMERICAN MIND



Presenter
Presentation Notes

2013-14 stat percentages in order = Take same actions, Make a change, Don’t know
Default (2014): 6%, 85%, 9%
Delinquency (2014): 10%, 75%, 15%
In Grace (2013): 35%, 40%, 25%
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				Take Same Actions		Make a Change		Don't Know

		In Grace (2013)		35%		40%		25%

		Delinquency (2014)		10%		75%		15%

		Default (2014)		6%		85%		9%

		In Grace (2015)		36%		36%		28%

		Delinquency (2016)		7%		81%		12%

		Default (2016)		4%		86%		10%

						To resize chart data range, drag lower right corner of range.
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NPSAS and Financial Literacy

« The National Postsecondary Student Aid Study (NPSAS) examines how students
finance postsecondary education

« Data collected through student interviews, institutional student records, other
administrative records

« Conducted every 3-4 years since 1986-87
« most recent during the 2015-16 academic year

« Website: https://nces.ed.gov/surveys/npsas/

" Federal Student Aid
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ST
NPSAS Financial Literacy Questions

Students’ understanding of broad financial concepts

Compounding interest savings

Diversification when investing

Federal student loan repayment
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Financial Aid Toolkit

FinancialAidToolkit.ed.gov consolidates FSA resources into a searchable online
database for organizations and individuals who interact with, support, or counsel
students and families on making financial preparations for postsecondary education.

ABOUT US - STUDENTADGOV QU Semch H

FederalStudentAid | mowzanes, Financial Aid

Help students and parents prepare for college and career school

The online source of federal snudent and amd ft roods for lors, college Access professionals, nonprodr
mentors. and others.

LEARN ABOUT FINANCIAL AID CONDUCT OUTREACH GET TRAINING SEARCH TOOLS AND RESOURCES

Uniderstand the basics of federal student aid Ge1 sample Enancial sid night agendas and Fird training or conference ad - Son i Toolut rescorces
and the FAFSA and get updates e the tocls  PowerPoint presentations. as well as. learm aboust the National Training for by content. sudsence. topic. and time of the
you need 10 educate the Students you work suggested messages for social meda Ceurrselors and Mentors (NT4CM) program. year

FoderalStudent Aid
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The Financial Awareness Counseling Tool (FACT) is on studentloans.gov
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B
Money Management Checklist

No student wants to interrupt his or her education because of financial
problems. This checklist provides useful money management tips.

Money Management Checklist for
College Students

No student wants to interrupt his or her education because of financial troubles. Here is a checklist
to help you manage your financial life while in school.

1. Apply for financial aid.
Do you need money for college? There are many resources to help you pay for school.
StudentAid.govitypes is a great place to begin. At that site, you can find out how to prepare for
college, career school, graduate school, and professional school, what types of aid are available
(including aid from the federal government, state where you live, or the school you attend), and how
to apply for that aid. You can also download a video on the federal student aid process.

2. Know about the student loans you owe.
Did you borrow to pay for college? What is the balance of your student loans? When do you have to

start paying your loans back? Where will you send the payments? Did you know that you may be
eligible for a .25% percent rate reduction if you set up auto-debit? Take the first steps in managing

https://studentaid.ed.gov/sa/sites/default/files/money-management-checklist.pdf

Federal Student Aid
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Financial Literacy Guidance
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FINANCIAL LITERACY GUIDANCE
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MyMoney.gov - Postsecondary Opportunities

The Financial Literacy and Education Commission

Opportumtles to Improve
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HEFW

The Higher Education Financial Wellness
organization unites educators with a
passion for student financial wellness
and connects those who value the
significance in students’ understanding
of how to manage their personal
finances. http://www.hefwa.org/
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Collaboration at FSA
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Andrea Hasler

« Assistant Research Professor in Financial Literacy

the University of Basel

retirement planning
Visiting scholar at NYU Stern

Lecturer at University of Basel

research

Dissertation: Households’ financial decisions and

PhD in Finance, MSc and BA in Business and Economics from

GFLEC

GLOBAL FINANCIAL LITERACY
EXCELLENCE CENTER

Previous research analyst providing global equity market
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About GFLEC

* Founded in 2011 at The George Washington University School of Business by
Prof. Annamaria Lusardi

* GFLEC s one of the leading research centers in financial literacy globally.
Through our research and expertise, we seek to inform policy as well as
develop and promote financial literacy programs around the world

 We focus on groundbreaking research to advance knowledge in the area of
financial literacy, with particular emphasis on financial education in schools,
in the workplace, and in the community

* We seek to make research findings more accessible to policymakers and
practitioners in order to help shape the national and international dialogue
around financial literacy

*  We work with partners in Washington, D.C., throughout the United States,
and across the globe

Federal Student Aid

Core Activities

[ B

Education —

Global Policy & 1

Services
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Overview of our education programs and Initiatives

Besides research, GFLEC develops personal finance education material for schools and
the workplace, and builds initiatives to advance financial literacy.
« Financial Literacy Micro-Credentials
- Personal Finance Course
- Financial Literacy Fast Lane Toolkit
- Financial Literacy Curriculum for Girl Rising
« International Federation of Finance Museums (IFFM)

« Workplace financial wellness programs

GFLEC GFLEC Gﬁc GFLEC GFLEC
il | L= | b | 2| L@

Federal Student Aid

An OFFICE of the U.S. DEPARTMENT of EDUCATION
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Resources:
Financial Literacy Micro-Credentials: http://gflec.org/education/financial-literacy-micro-credentials/
Personal Finance Course: http://gflec.org/education/personal-finance-course/
Girl Rising: http://girlrising.com/full-curriculum/financial-empowerment-module/
International Federation of Finance Museums: http://gflec.org/initiatives/international-federation-finance-museums-iffm/
Workplace financial wellness programs: http://gflec.org/initiatives/workplace-financial-wellness/
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The Big Three Questions and Definition




The definition of financial literacy

“Financial literacy is the knowledge and
understanding of financial concepts and risks, and
the skills, motivation and confidence to apply such
knowledge and understanding in order to make
effective decisions across a range of financial
contexts, to improve the financial well-being of
individuals and society, and to enable participation
in economic life.”

PROUD SPONSOR of |
the AMERICAN MIND

Federal Student Aid




A simple measure of financial literacy

The Big Three @ More than $102
O Exactly S102
1. “Suppose you had $100 in a savings account and the interest rate was 2% per year. J Less’than 5102
After 5 years, how much do you think you would have in the account if you left the Q' Don’t know
money to grow?” O Refuse to answer
U More than today
2. “Imagine that the interest rate on your savings account was 1% per year and % Eg?scilzat:i;j;ne as today
inflation was 2% per year. After 1 year, with the money in this account, would you be O Don't know Y
able to buy... O Refuse to answer
“ . ) . ) ) O  True
3. "Do you think the following statement is true or false? Buying a single company A False
stock usually provides a safer return than a stock mutual fund.” O Don't know
O Refuse to answer
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Financial Literacy among Millennials in the US




Overview of Millennials

o 70 to 80 million individuals born between the late 1970s and mid-1990s

« This analysis is focused on 23 — 35 year old individuals

«  Minorities are broadly represented (38%)
« 11% of all Millennials have at least one immigrant parent

+ Most diverse generation '
&

-r."‘ < % v = -
' Il :

« Millennials are highly educated
«  44% have at least a bachelor’s degree

« Will soon make up the largest share of the labor market
« By 2025, 3 out of 4 workers globally will be Millennials

« Financially, they have faced the Great Recession early in their lives and careers, and struggled
with large increases in the cost of education

Federal Student Aid
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Financial literacy across age

(% answering Big 3 questions correctly)
60%
51%

50% 47%
44% 42%
40% 35% 36% 38% 37%
30% 27%
24%
20% 18%
13%
10% j I
0%

18-24 25-29 30-34 35-39 40-44  45-49 50-54 55-59 60-64 65-69 70-74 75+
Source: 2015 NFCS

e Financial knowledge increases very slowly with age/cohort
e Lessthan 1/3 know the 3 basic concepts by age 40 even though most important decisions are made well
before that age

Federal Student Aid
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2015 National Financial Capability Study:
State by State Survey: 
Executed by FINRA Investor Education Foundation
Online survey of over 27,000 respondents
2015 is the third wave (we also did an analysis on 2012 data)
Survey includes several indicators of financial capability 

Millennial Analysis: 
Analysis focuses on the financial capability of Millennials 
6,608 total observations 



Financial literacy among Millennials

Answers to 5 financial literacy questions

80%
72% 72%
70%
60%
479
50% 44% % 0
38% 41%
40% >
30% 25%
19% 21%
20% 13%
10% .
0%
Numeracy Inflation Risk Diversification Mortgage Bond Prices
B % Correct ™M % Don't Know Source: 2015 NFCS

Only 23% answered the Big 3 questions correctly (numeracy, inflation, and risk diversification)

Federal Student Aid
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Perceived vs. actual financial knowledge

40%
35%
30%
25%
20%
15%
10%

5%

0%

Perceived Financial Knowledge

74%
36%
24%
15% 14%
5%
1% 1% .
| |
1-very low 2 3 4 5 6 7-very
high

How would you assess your overall financial knowledge?

Federal Student Aid

An OFFICE of the U.S. DEPARTMENT of EDUCATION

Actual Financial Knowledge

25% 23%
20%
15%
10% 7%
n
0%
Answered the first Answered 5
three correctly question correctly

Answers to 5 financial literacy questions
Source: 2015 NFCS
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Note: Percentages do not add up to 100% because “don’t know” and “prefer not to say” answers are excluded. Source: 2015 NFCS 



Financial fragility among Millennials

How confident are you
that you could come up

3% Don’t Know

20% with $2,000 if an
| am certain | could not come up unexpected need arose
with $2,000 within the next month?
36% are 33%
financia||y-< | am certain | could
. come up with $2,000
fragile
16%
| could probably not
come up with $2,000

28%
| could probably
come up with $2,000 Source: 2015 NFCS

Federal Student Aid

An OFFICE of the U.S. DEPARTMENT of EDUCATION
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Question asked in the NFCS: “How confident are you that you could come up with $2,000 if an unexpected need arose within the next month?” 



Perceived over-indebtedness

How strongly do you agree or disagree with the following statement?
"I have too much debt right now."

51% of Millennials feel they

60% have too much debt
51%
50%
40% 34% : - :
Only 1in 5 are satisfied with

30% their financial condition
20% 14%
10%

Perceived over-indebtedness

0% is highest among those with

Disagree 1-3 Neutral 4 Agree 5-7 short-term debt

Source: 2015 NFCS

Federal Student Aid
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Note: Percentages do not add up to 100% because “don’t know” and “prefer not to say” answers are excluded.



Concerns for student debt repayment

Almost half of all Millennials have a student loan.
Among those, almost half are concerned about repayment.

48%

Source: 2015 NFCS
% of Millennials with a student loan and concerned about repayment

Federal Student Aid
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Student loans and actions taken

The majority of those with students loans would make a change in their decision.

13%
Don't know
30%
Take the same action
57%

Make a change

Source: 2015 NFCS

If you could go through the process of taking out loans to pay for your education all over again, would you take the
same actions or make a change?

Federal Student Aid
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Programs and Initiatives

at GFLEC and The George Washington University



Principles of effective financial education programs

- Tailored to audience
« One size does not fit all
- Need for more targeted programs, particularly for vulnerable groups

« Teacher training

» Start in school, widespread financial illiteracy
requires robust interventions

« Standalone and mandatory courses
- Need of large and scalable programs
« Rigorous personal finance curricula

Federal Student Aid
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Micro-Credentials for high school teachers

A pilot program to train high school educators teaching financial

education - e B

Program in collaboration with Digital Promise
* Goal: enable educators to strengthen their pedagogy and better
use personal finance professional development resources

| GFLEC GFLEC
o
GFLEC Credit Cards: Analyzing Pros Buying or Leasing: RAFT
and Cons aj Writing

DP

Calculating Compound
Interest: | Do, We Do, You Do

Discussing Risk and
Return

o)

o]

DP

Federal Student Aid
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Resources:
Financial Literacy Micro-Credentials: http://gflec.org/education/financial-literacy-micro-credentials/



Personal finance course

 GFLEC designed the curriculum joint with a
mathematician

Using a rigorous quantitative approach

saving and investing, retirement planning,
personal taxes, mortgage borrowing, etc.

literacy

Material available for free on our website

Integrating interest rates, consumer borrowing,

Paying attention to gender differences in financial

Federal Student Aid

An OFFICE of the U.S. DEPARTMENT of EDUCATION
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Resources:
Personal Finance Course: http://gflec.org/education/personal-finance-course/



Financial literacy fast lane toolkit

« Online toolkit

Launch: August 2018

Sponsored by PwC USA

pwc

Goal: Reshaping the implementation of financial literacy in high schools

Description: A national teacher and community resource center for financial education. This site will

bring together the best resources available to advocate, train, and implement a successful financial

education program in secondary schools.

and school, district or state officials)

implementation of financial education.

Federal Student Aid

An OFFICE of the U.S. DEPARTMENT of EDUCATION

Users: Any decision-maker around financial education (educators, parents, school administrators,

Focus: Providing best resources and strategies to overcome the many barriers faced in the
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GW Financial Wellness Working Group

« Cross-departmental collaboration to promote financial literacy and well-being of GW students
through education, awareness, and coaching

« Coordination of efforts and resources across departments and set-up of a university-wide
network

« Initiative of the Colonial Central Registrar and Student Financial Services

+ List of important topics to cover:
- Debt: Loans (student, car, mortgage, personal, etc.), credit card
« Budgeting: How to’s, revenue vs. expenses, behavior/habits
« Planning/Life after GW: Life skills

« Access & Affordability: GW’s responsibility to our students, identifying support resources, online
toolkit/repository of information for students and administrators

« Benchmarking/data

Federal Student Aid
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Working group starting points

« Status Quo

« Evaluation

« Initiation of a Working Group

Strengths/weaknesses of your school’s organization
Who are your students and what is important to them
How much do they know about personal finance topics (survey)

Understanding your school’s institutional culture
What are the barriers and how could they be improved

Get insights from involved and interested institutions/departments

Regular meetings

Clear vision, mission, SMART goals

Well structured and organized

Building a network and creating measurable outcomes
Providing resources, creating content with best impact

Federal Student Aic
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Suzanne Bartholomae

Assistant Professor and Extension State Specialist, lowa State University
Department of Human Development and Family Studies

Leads community-based financial wellness interventions
Maintains applied research program in financial well-being

Collaborator on the Study on Collegiate Financial Wellness
Published on the evaluation of financial education programs

Federal Student Aid
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Cooperative Extension and Financial Education
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Financial Capability and College Student Success

A financially capable student is one who...

“uses money management techniques and savings
strategies on a dally basis so that unforeseen
budgetary constraints or financial emergencies do not
Interfere with the student’s ability to complete her
education and achieve a degree of financial stability ”

Source: A Resource Handbook on Building Financial Capabilities of Community College Students, Federal Reserve of Boston, 2015

Federal Student Aic
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Research on the Role that Financial
Capability Plays in Student Success



What Influences Financial Well-Being?
. Context |

::::;:::g o Personal financial
How you tend to :ell-he[n? 4
think, feel, and act ow satislied you
e ' are with your
financial situation,
5|:I:ion ctc_lntlcxt _) Behavior ; | W
\ , ow a particular What v Control over daily
Social and economic o you
environment decision is presented. actually da, finances
‘.ﬂ'hatsn;rrn_undsyou Knowledge » Capacity to absorb
in your family and and skills financial shack
community. What you know,
and what you know * Freedom to make
how to do. choices to enjoy life
=3 v Ontrack to meet
financial goals
- Available opportunities
What options are apen to you

Source: (2017) Consumer Financial Protection Bureau, Effective Financial
Education Financial Well-Being: The Goal of Financial Education
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Financial Capability and College Student Success

« Measures of Student Success

- College completion vs Dropout

- Persistence (the process that motivates individuals to leave colleges and
universities before graduating )

- Academic performance

- Future financial stability and ability to repay student loans

- Financial challenges and emergencies are major
disruptors of academic progress

- Factors influencing student success

Federal Student Aic
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Study on Collegiate Financial Wellness

STUDY ON

Collegiate Financial Wellness

Online Survey
- Administered Spring 2017
. Invited 271,191 students
- Responses rate 10.5%

Institutional Number of Number of Student

Type Institutional Respondents
Respondents

2-year public 21 6,234

4-year public 38 19,312

4-year private 6 2,993

Total 65* 28,539

*90 campuses

FederalStudent
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Financial Education and Advising Experience

Ever Received Financial Education

(% Yes)

25%

20% 15%

15% 10%

10%

- -
0%
Reoccuring personal finance
course/workshop

» Before College

23%
. )

One-time personal finance
session/workshop

m 5ince Enrolling in College

All 4 Year 4 Year
% Ever Met with Following: Institutions 2 Year Public Private
Financial Aid Counselor 43.1% 47.3% 39.4% 98.4%
Peer Financial Counselor 13.8% 17.8% 12.3% 15.2%
Financial Services Advisor 27.9% 26.5% 27.0% 36.1%
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Financial Behaviors

“Frequently” Engaged in
POSITIVE Financial Behaviors

‘ Tracked spending
Planned ahead for major
purchases

‘ Monitored account balances

Source: Study on Collegiate Financial Wellness (2017)

“Frequently” Engaged in
NEGATIVE Financial Behaviors

‘ Overdrew bank account

Purchased things they could
not afford

‘ Made late payments on bills or

educational expenses
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the AMERICAN MIND

Federal Student Aid

An OFFICE of the U.S. DEPARTMENT of EDUCATION




Financial Self-Efficacy

Indicators of Financial Self-Efficacy
(% Agree/Strongly Agree)

100%
83%
80% T2% 70%
60%
40%
20%
0%
Able to make good Confident | can Feel in control of Able to get Confident in my
financial decisions manage finances my finances information | need ability to plan for my

about finances financial future

Source: Study on Collegiate Financial Wellness (2017)
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Financial Knowledge

Score Range: 0to 6
% of Financial Knowledge

Scores Answered Correctly Ave rage Financial
6 7%  0.6% Knowledge Scores

."’ 2 Year
‘I | @ 4 Year Public
4, 24% 3;21% 4 Year Private

Source: Study on Collegiate Financial Wellness (2017)
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00%
80%
60%
40%
2%

0%

Knowledge of Financial Decisions

Student Loans by Type and Institution

13 5%74%
58%
53%
0%
25%
19% 13%13%
I | 5% 6% 5% 5% I I 4% 6% 305 39
il = I il -
Taken out any Federal Private Both Federal & Don't Know
Student Loan Private

Al Institutions ®2 Year 4 YearPublic w4 Year Private

Source: Study on Collegiate Financial Wellness (2017)

Current Amount of Student Loan Debt (Self-Reported)

Don't know
$50,000 or more
$40,000-549,999
$30,000-$39,999
$20,000-$29,999
$10,000-$19,999

$1-$9,999

Federal Student Aid

An OFFICE of the U.S. DEPARTMENT of EDUCATION

— 5%

& 12%
— ﬁ&ii
10%

4%

d% 6%

I ?%9%
I

13%
I
_16%1?%

e 74
2%
.| 22%

o 42%
 EEEEEEEEEEEEEEE————

0% 5% 10% 15% 20% 25% 30% 35% 40% 45%

2 Year 4 YearPublic =4 Year Private
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Prevalence of Financial Stress

| feel stressed about my personal finances in general
(% Agree/Strongly Agree)

6/7% MM /3%

4 Year Public 4 Year Private

Source: Study on Collegiate Financial Wellness (2017)
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Prevalence of Financial Stress by Institutional Type

Indicators of Financial Stress
(% Agree/Strongly Agree)

100% 72% 70% 6% 74% 73% 68%

60%

40%

20% .
0%

| have enough money to | have enough money to | worry about being able to | worry about having
participate in most of the participate in most pay my current monthly enough money to pay for
same activities as my activities that | enjoy. expenses. school.
peers.

m2 Year 4 Year Public m4 Year Private

Source: Study on Collegiate Financial Wellness (2017)
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Financial Stress Linked to Student Success

Percent of students who considered Students with high financial

academic disruption by reported stress stress are more likely to...

National Student Financial Wellness Study
Data for respondents from four-vear public instutions

» Have lower academic performance
»  Doubt their ability to complete college
* Reduce their semester course load

«  Stop out for a semester to work to pay for
expenses

Withdraw from school

MONEY OWED CAUSED ~ MONEY OWED CAUSED ~ MONEY OWED CAUSED  MONEY OWED CAUSED

NEGLECT OF ACADEMIC ~ REDUCTION IN CLASS CONSIDERATION OF CONSIDERATION OF g .
STUDIES LOAD STOPPING OUT DROPPING OUT ¢ Increase thelr tlme to graduatlon
mTotal WStress = NoStress » Experience poor physical and mental health

Source: Study on Collegiate Financial Wellness (2014)
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Initiatives and Resources

in lowa and Cooperative Extension



Developing Student Financial Well-being at lowa State

- Microsystems

- Personal Finance Classes (1 & 3 cr.)
- Student Loan Education Office

- Orientation
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Developing Student Financial Well-being at lowa State

- Exosystem

- Office of Student Financial Aid

- Financial Counseling Clinic

- Financial Counseling and Planning Major
. Student Legal Services

Federal Student Aid

An OFFICE of the U.S. DEPARTMENT of EDUCATION
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Developing Student Financial Well-being at lowa State

- Macrosystem
« Culture of Debt Resistance
« Universal CashCourse

Federal Student Aid

An OFFICE of the U.S. DEPARTMENT of EDUCATION
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Developing Student Financial Well-being at lowa State

- Microsystems
- Personal Finance Clgsges (1 & 3 cr.)

- Macrosystem
. Culture of Debt Resistance
. Universal CashCourse

Federal Student Aid

An OFFICE of the U.S. DEPARTMENT of EDUCATION
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Cooperative Extension as a Resource

- Credibility and trustworthiness  Land Grant University Website Directory

* Evidence-informed programs
(Quality of information)

 Evidence-based programs
(Impact/Evaluation)

- Quality and capacity of  znsion\

Ed u Cato rS Issues + Innovation « Impact

A Part of the Cooperatve Extensian System

—COOPERATIVE—
EXTENSION

Extending Knowledge, éhanging Lives

State Contact List:
https://nifa.usda.gov/land-grant-colleges-

and-universities-partner-website-directory

eXtension Webinars/YouTube Channel:
https://learn.extension.org/events/tag/mfln%20perso

nal%20finance#.VaOk2hNViko

https://www.youtube.com/channel/UCVU_08Cq313t
XCZ5RIBMyMw
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https://nifa.usda.gov/land-grant-colleges-and-universities-partner-website-directory
https://learn.extension.org/events/tag/mfln%20personal%20finance#.Va0k2hNViko

QUESTIONS?

N
Q)

Federal Student Aid
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Contact Us

Elizabeth Coogan
elizabeth.coogan@ed.gov
202-377-3825

Andrea Hasler
ahasler@gwu.edu
202-994-7148

Suzanne Bartholomae
suzanneb@iastate.edu
515-294-9528
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ADULT & CONTINUING EDUCATION

<Jarecke, J., Taylor, E. W., & Hira, T. K. (2014). Financial Literacy Education for Women. New Directions for Adult and Continuing Education,
no. 141, Spring 2014 “ 2014 Wiley Periodicals, Inc. Published online in Wiley Online Library (wileyonlinelibrary.com). DOI: 10.1002/ace.20083

-Lusardi, Annamaria & Mitchell, Olivia S. (2016). “Older Women’s Labor Market Attachment, Retirement Planning, and Household Debt.”
NBER Working Paper 22606.

CAMPUS FINANCIAL LITERACY PROGRAM DEVELOPMENT
-Durband, D. B., & Britt, S. L. (2012). Student financial literacy: campus-based program development. New York: Springer.
COMMUNITY COLLEGES & FINANCIAL LITERACY

-Center for Community College Student Engagement. (2017). Making ends meet: The role of community colleges in student financial health.
Austin, TX: The University of Texas at Austin, College of Education, Department of Educational Administration, Program in Higher Education
Leadership. Retrieved from: http://www.ccsse.org/docs/Making_Ends_Meet.pdf.

«Melguizo, T., Hagedorn, L. S., & Cypers, S. Remedial/developmental education and the cost of community college transfer: A Los Angeles
county sample. The Review of Higher Education. 31(4). p. 401-431.

-McKinney, L., Backscheider-Burridge, A., & Mukherjee, M. (In Press). Occupational certificates: Examining student characteristics and
enrollment outcomes across the public and for-profit sectors. Teachers College Record.

-McKinney, L., & Hagedorn, L. S. (In Press). Performance-based funding for community colleges in Texas: Are colleges disadvantaged by
serving the most disadvantaged students? Journal of Higher Education.
-Mukherjee, M., McKinney, L., Hagedorn, L. S., Purnamasari, A., & Martinez, F. S. (In Press). Stretching every dollar: The impact of personal

financial stress on the enrollment behaviors of working and non-working community college students. Community College Journal of Research
& Practice.
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Research

EFFECTIVENESS & BEST PRACTICES

+COHEADO. (2014). Financial Literacy in Higher Education: The Most Successful Models and Methods for Gaining Traction. Retrieved from
http://www.coheao.com/wp-content/uploads/2014/03/2014-COHEAO-Financial-Literacy-Whitepaper.pdf

-Consumer Financial Protection Bureau (2017). Effective financial education: Five principles and how to use them. Retrieved

from https://www.consumerfinance.gov/data-research/research-reports/effective-financial-education-five-principles-and-how-use-them/

-Federal Reserve Bank of Boston. (2015). Promoting Pathways to Financial Stability. A Resource Handbook on Building Financial Capabilities of
Community College Students. Retrieved from https://www.bostonfed.org/-/media/Documents/education/financial-capabilities/handbook/financial-
capabilities-handbook.pdf

-Fernandes, D., Lynch J. G., & Netemeyer, R. G. (2013). The Effect of Financial Literacy and Financial Education on Downstream Financial
Behaviors. Retrieved from http://www.nefe.org/Portals/0/WhatWeProvide/PrimaryResearch/PDF/CU%20Final%20Report.pdf

-Financial Literacy and Education Commission. (2015). Opportunities to Improve the Financial Capability and Financial Well-being of
Postsecondary Students. Retrieved from http://www.treasury.gov/resource-center/financial-
education/Documents/Opportunities%20t0%20Improve%20the%20Financial%20Capability%20and%20Financial%20Well-
being%200f%20Postsecondary%20Students.pdf

-Fox, J., Bartholomae, S., & Lee, J. (2005). Building the case for financial education. Journal of Consumer Affairs, 39(1), 195-209.

doi: 10.1111/j.1745-6606.2005.00009.x.

-Goetz, J., Cude, B. J., Nielsen, R. B., Chatterjee, S., & Mimura, Y. (2011). College-based personal Finance education: Student interest in three
delivery methods. Journal of Financial Counseling and Planning, 22(1), 27-42.

-«iGrad. (2014). Financial Literacy Compendium: Colleges Setting the Bar for Financial Literacy. Retrieved fromhttps://igrad-smedia-igrad.netdna-
ssl.com/Daocs/PDF/College-Financial-Literacy-Compendium. pdf
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EFFECTIVENESS & BEST PRACTICES

-Lumina Foundation. (2015). Beyond Financial Aid How Colleges Can Strengthen the Financial Stability of Low-Income Students and Improve
Outcomes. Retrieved from https://www.luminafoundation.org/beyond-financial-aid.

-Lusardi, A., Clark, R. L., Fox, J., Grable, J., & Taylor, E. (2011). Promising learning strategies, interventions, and delivery methods in financial
literacy education: What techniques, venues, tactics, mechanisms, etc., show the most promise to promote and achieve financial well-being?
National Endowment for Financial Education. Retrieved from:
http://nefe.org/Portals/0/WhatWeProvide/PrimaryResearch/PDF/TheQtrCenturyProject Themel.pdf.

-Mandell, L., & Klein, L. S. (2009). The impact of financial literacy education on subsequent financial behavior. Journal of Financial Counseling
and Planning, 20(1), 15-24.

-National Endowment for Financial Education. (2011). NEFE quarter century project: 25 years of research in financial education. Retrieved from:
http://nefe.org/Portals/0/WhatWeProvide/PrimaryResearch/PDF/TheQtrCenturyProject ExecSumm.pdf.

-National Endowment for Financial Education (2016). Perspectives on Evaluation in Financial Education: Landscape, Issues, and Studies.
Retrieved from: http://toolkit.nefe.org/Portals/O/NEFE%20Evaluation%20W hite%20Paper%200ctober%202016.pdf?ver=2016-10-31-154554-707
-President’s Advisory Council on Financial Capability (2012). Key Themes for President’s Advisory Council on Financial Capability. Retrieved
from http://www.treasury.gov/resource-center/financial-education/Documents/Key_Themes.pdf

+TG Research and Analytical Services. (2015). Above and Beyond: What Eight Colleges Are Doing to Improve Student Loan Counseling.
Retrieved from http://www.tgslc.org/pdf/Above-and-Beyond.pdf

<Trombitas, K. (2012, March). Snapshot of financial education programming: How schools approach student success. Inceptia. 1-9. Retrieved
from: https://www.cgsnet.org/ckfinder/userfiles/files/Inceptia_FinEdSurvey Whitepaper.pdf [cited 20 April 2015].
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EMERGENCY AID PROGRAMS

-Cady, C., Dubick, J., & Mathews, B. (2016). Report: Hunger on Campus. Retrieved from: http://studentsagainsthunger.org/wp-
content/uploads/2016/10/Hunger_On_Campus.pdf.

-National Assaociation of Student Personnel Administrators (NASPA.) (2016). Landscape Analysis of Emergency Aid Programs. Retrieved
from: https://www.naspa.org/images/uploads/main/Emergency Aid_Report.pdf.

EVALUATING FINANCIAL EDUCATION PROGRAMS
-Britt, S., & Kaus, J. (2016). The importance of quality control and data collection at Kansas State University’s Powercat Financial

Counseling. The Professionalizing Field of Financial Counseling and Coaching Journal._http://www.professionalfincounselingjournal.org/the-
importance-of-quality-control-and-data-collection-at-kansas-state-university.htmi

-Berry, T., & Sloper, M. (2016). NEFE financial education evaluation model. p. 1-37.

-Fox, J.J., Bartholomae, S., & Trombitas, K.S. (2012). Evaluating your program. In D. Durband & S. Britt (Eds.). Student financial literacy:
Campus-based program development (pp. 141-166).New York, NY: Springer Publishing Company.

-Huston, S. J. (2010). Measuring financial literacy. Retrieved from http://onlinelibrary.wiley.com/doi/10.1111/j.1745-6606.2010.01170.x/pdf

«Vitt, L. A., Danes, S. Hogarth, J., O'Neill, B., Tatom, J., & Walstad, W. (2011). Evaluation and measurement of learner outcomes in financial
education. National Endowment for Financial Education. Retreived from:
http://nefe.org/Portals/0/WhatWeProvide/PrimaryResearch/PDF/TheQtrCenturyProject Theme3 Measurement.pdf.

FAFSA & FINANCIAL AID
-Castleman, B. L., & Page, L. C. (2016). Freshman Year Financial Aid Nudges. Journal of Human Resources,51(2).

-Fernandez, C., Fletcher, C., Klepfer, K., & Webster, J. (2015). A time to every purpose: Understanding and improving the borrower
experience with online student loan entrance counseling. Texas Guaranteed. Retrieved from: https://www.tgslc.org/pdf/Time-to-Every-
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FAFSA & FINANCIAL AID

‘Novak, H. & McKinney, L. (2011). The consequences of leaving money on the table: Examining the persistence of first-year students who do not
file a FAFSA. Journal of Student Financial Aid, 41(3), 5-23.

FINANCIAL BEHAVIOR

-Bell Carlson, M. M., Britt, S. L., Nelson Goff, B. S., & Archuleta, K. L. (2015). Similarities and differences in financial behaviors of students and
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Retrieved from: http://completecollege.org/wp-content/uploads/2014/11/4-Year-Myth.pdf [cited 20 April 2015].

-Complete College America. (2014, December 1).! New Report: 4-Year Degrees Now a Myth in American Higher Education. Retrieved from:
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