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The following are answers to the most frequently asked questions presented during the webinar.  
 

Question Answer 
1. What are strategies to get the buy-in from 

senior leadership? 
There are great opportunities to show the connection between 
student finances and student success. This is ultimately a great 
way to connect to the broader institutional mission and goals. 
Additionally, showing that there is student interest in programs, 
and having students lobby for programming can be an effective 
tactic. We have also seen success connecting programming to 
alumni engagement and responsible borrowing. Campuses 
have deployed survey instruments to assess these items. 

2. What advice do you have for anyone who 
wants to start a Financial 
Literacy/Wellness program, but does not 
have much support from upper 
management?  

We would recommend starting small and developing a proof of 
concept amongst students. Many of the largest programs in the 
country started with just a few workshops a year and no 
dedicated staff. Often, this leads to student engagement, and 
student engagement can help to push the administration to 
more formally adopt the programming. Additionally, creating a 
connection between financial wellness and institutional goals 
(like student success, alumni engagement and responsible 
borrowing) can help to drive the administration to further 
consider adopting the programming. 

3. How do you go about “training” 
teammates to think this way and help this 
way? In our office, we have some 
advisors who do this, but I’d love tips from 
the group on how to structure training to 
help all staff members approach student 
situations and questions. 

There are a variety of different ways to approach this, but what 
tends to help is training staff/faculty to see that finances are 
everyone’s business! This can be a training that shows the 
variety of ways that individuals impact a student’s financial life: 
faculty with textbooks, advisors with time to degree, student 
affairs with supplemental/co-curricular education costs. 
Additionally, data related to student stop out and finances can 
help to show that they are the front line of defense. On-going 
training should focus on identifying areas of financial concern, 
knowing the resources on campus and being comfortable 
having the conversation to refer to the appropriate resources. 

4. Would the students who changed their 
borrowing behavior always wish they 
borrowed less, or would some use these 
loans instead of credit cards, etc.?  

Unfortunately, we do not have this data from the survey. 

5. Are there any initiatives nationwide to put 
financial literacy education classes in high 
schools?  

There is a growing focus on high school financial literacy, but 
still no uniform adoption of standards or requirements. I would 
encourage you to check out the survey the Council for 
Economic Education (CEE) conducted: 
https://www.councilforeconed.org/survey-of-the-states-2020/ 

6. Do you have examples of intake forms? If this is in reference to the counseling center intake forms, 
please contact your counseling center (if applicable). Also have 
your legal department review whatever form is generated.  

https://www.councilforeconed.org/survey-of-the-states-2020/
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Question Answer 
7. How often do you send out your debt 

letter? 
For the most part, it’s one time per year. 

8. Are we encouraged to use YouTube 
influencers or financial gurus, like Dave 
Ramsey or The Budget Mom? 

We certainly encourage a variety of ways to reach students, 
and influencers definitely have some appeal. We encourage 
campuses to find influencers that align with the values of the 
institution, their student body, and are consistent with the 
programming messages that you are looking to send. We have 
seen some issues with some of these influencers, where they 
berate people who take on debt, which is not ideal when 
student debt may be necessary for the purposes of economic 
mobility. Obviously, debt efficiency (so to speak) is incredibly 
valuable but aligning your messaging with someone who could 
make you feel less-than for taking on debt may not be the way 
to go. Bottom line...just be careful. 

9. Do the existing financial literacy programs 
that you know of fall under a particular 
school (school of business, etc.), or are 
they a stand-alone department with their 
own curriculum? 

Programs fall under a variety of different functional areas on 
campus (including as stand-alone departments). We tend to 
see programs in financial aid, student affairs, student services, 
academic programs, and CFO’s offices. There are pros and 
cons to each area, but no matter where a program is housed, 
collaboration is required! 

10. Is there a negative connotation with the 
phrase financial literacy versus financial 
education? 

Literacy can definitely have some negative connotations as it 
tends to project an either/or (literate or not). We have taken to 
the term financial wellness as it is broader and encompasses 
knowledge, attitudes, behaviors and circumstances. 

11. You talked about “individualizing” the 
approach to financial literacy. Have you 
had more success with workshops or with 
individual appointments with students? Is 
there any research regarding workshops 
vs. individual appointments for financial 
literacy? 

I find individual appointments to be more valuable (although 
more resource intensive) because it provides an opportunity to 
make the financial conversation as relevant to a student as 
possible. I treat workshops and presentations as a marketing 
opportunity for the one-on-ones because they provide 
generalized information about a financial topic that may or may 
not apply to a student, and then hopefully when it is relevant, it 
piques a student’s interest enough to schedule an 
appointment. 

12. What are your thoughts on the 
MoneySmarts portion of Indiana 
University’s Financial Literacy webpage? 
We are thinking about something similar 
for Financial Aid literacy and paying for 
college as a whole. 

Having created the site, I’m biased in saying that I think it is a 
really good way to advertise your program and also provide 
unbiased financial information for your students. I’ve seen too 
many departments link/outsource their information to financial 
institutions, and while the information isn’t necessarily bad, it 
isn’t always in the student’s best interest. I would suggest if you 
do create something, you separate it from financial aid 
webpages so that students know it is something that goes 
beyond financial aid. 

13. What kind of volume does IU 
MoneySmarts see in a given year 
(number of calls, appointments, etc.)? 

We do about 200 one-on-ones per year and around 120 
presentations. We’re starting to receive more and more calls 
now that the cost of attendance calculator for the University is 
tied to our office. 

https://moneysmarts.iu.edu/
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Question Answer 
14. Is the MoneySmarts a product that can be 

purchased? 
We do offer our MoneySmarts U platform for purchase. We can 
also do the IT hosting, if needed. If you’re interested, feel free 
to contact me (Phil Shuman) at phaschum@iu.edu. 

15. Is the MoneySmarts platform something 
that any college can partner with or is it 
specific to just IU? 

We do offer our MoneySmarts U platform for purchase. We 
created the information so that it’s relevant to college students, 
but not necessarily specific to IU. 

16. Is MoneySmarts an online course? Our MoneySmarts U platform is a series of online, not-for-
credit courses. Our MoneySmarts Program includes all of our 
student financial wellness programming (online and in-person), 
which includes MoneySmarts U. 

17. Are the MoneySmarts U courses held in-
person? 

Our MoneySmarts U courses are just online and self-pace. IU 
does have for-credit personal finance courses for students run 
out of the business schools that we advertise for students. 

18. Is the MoneySmarts U course an entire 
semester length course, or a workshop, 
or workshop series? 

The MoneySmarts U course is a 30-45 minute online course 
that’s self-paced. While I would love to do semester-length, we 
don’t have the capacity to do it at IU. 

19. How many of your students complete the 
“required” financial literacy courses? 
Have you received any pushback from 
students who think this is required, or are 
people actually learning and changing 
their habits? 

We’ve averaged about 60-70% completion rates with our 
“required” financial literacy courses over the years. We have 
definitely had students ask us (sometimes in not-so-polite 
words) why they have to do this, and we communicate our 
office’s mission in response. While we don’t get too much 
communication from students telling us how awesome the 
courses are, our decrease in student debt and financial stress 
indicates to us that the education is definitely benefiting our 
students. 

20. Is the MoneySmarts U course added to 
student schedules as an enrolled course? 
Or how do you monitor who is 
taking/completing the course? And how 
do you require it? 

The requirement is soft, meaning there’s nothing that happens 
if they don’t do it, but we add the course to a first-year 
student’s Canvas dashboard right after Labor Day…meaning 
we enroll them in it. Other than first-year students, any other 
student has the ability to self-enroll. If an individual class 
requires it, we have the ability to track the specific students in 
that class so we can relay completion to the instructor. 

21. What training is required for the peer 
mentors? Also, what kind of 
training/education do you and your 
colleagues complete to become confident 
in advising, or instructing financial 
wellness?  

Training varies across programs throughout the country. That 
being said, most programs do not require that students have 
an academic background in personal finance or related 
financial topics. Training can range from a professional 
certification program to a multi-day training session, and in 
some cases a semester-long training. Topics covered normally 
include basics of personal finance, financial aid related topics, 
counseling/coaching concepts, cultural competency and 
student development related topics. 

22. Was there an increase in parent loan 
borrowing when the student loan 
borrowing decreased? 

The total amount is slightly up since 2012-13; however, the 
average amount taken has decreased. 

mailto:phaschum@iu.edu
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Question Answer 
23. Did the decrease in borrowing get offset 

by any increases in institutional grant or 
scholarship aid? 

Yes, we have focused on increases in gift aid over the last few 
years and that has definitely played a role in the decreases in 
borrowing. 

24. There is a lot of discussion of what to do 
on-campus, but many schools now have 
large online student population, which 
nationally have grown debt and default 
rates. These students are almost never 
seen face-to-face, and more take a class 
and leave. These are also typically non-
traditional students, so some have bad 
financial habits as adults, sometimes for 
decades. Any studies or specific ideas 
tied to a successful online financial 
literally programs?  

This is great question and is certainly a challenge with financial 
wellness/literacy and other non-curricular topics. We think that 
there are some options. First, providing online financial 
education (like IU and Twin Cities) can be integrated into their 
student portals. Additionally, campuses can deploy virtual 
coaches and chat centers to answer student questions.  
Institutions like the University of Phoenix and Western 
Governors University have also integrated calculators (WGU) 
into the borrowing process and financial planning (University of 
Phoenix) into the curriculum. 

25. Do you have any thoughts on the pros 
and cons of using a “boxed” or purchased 
literacy program? Do schools ever start 
with that, or do they tend to start by 
building their own model from scratch? 

We have seen many institutions that have started with an 
online or boxed program and have grown additional service 
offerings after having implemented these solutions. It is 
important to intentionally note that there is value to having a 
more robust service offering and that there are options to help 
develop this on the front end (i.e. positioning the boxed 
program as a pilot or phase 1). 

26. How would you go about getting your 
organization to implement this structure 
and interventions in the institution’s 
budget 

Institutional adoption varies from campus to campus, but we 
have found strong success in getting small dollars built into the 
budget (for programming and staff time), proving success in 
terms of students reached, student satisfaction and outcomes, 
and then scaling from there. Often times programs start with 
student workers and/or grad students and grow to full time 
staff. Additionally, building the interventions into institutional 
processes (payment plans, orientation, survey courses, etc.) 
can help to make the case for budget dollars. 

27. Can you clarify--where does the money 
for the incentivized savings options, 
emergency funds come from? 

Please contact karen.serna@austincc.edu for more 
information.  

28. What types of certifications are the one-
stop counselors obtaining? To be specific, 
do you know who Minnesota uses to do 
the financial management certification for 
the one stop center staff? 

The counselors are completing the AFCPE Money 
Management Essentials course: 
https://www.afcpe.org/certification-and-training/money-
management-essentials/.  

29. Inceptia used to offer a financial literacy 
certification for financial aid professionals. 
Do you recommend another program 
since Inceptia ended their program? 

We do not currently recommend any certifications, although 
there are a few different options that are available to utilize.  

mailto:karen.serna@austincc.edu
https://www.afcpe.org/certification-and-training/money-management-essentials/
https://www.afcpe.org/certification-and-training/money-management-essentials/
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Question Answer 
30. For private institutions with 1-3 staff 

members in each office, could we partner 
with external financial companies to help 
deliver financial wellness presentations? 

Yes, we have certainly seen this model across the country. 
Often times, entities will partner with local banks or credit 
unions. It is best practice to avoid any product pushes, 
especially preventing the pushing of any debt products on 
campus. Additionally, area financial planners may be a good 
avenue (alumni can be helpful, as well). 

31. At my campus, we currently only have a 
financial literacy presentation in a survey 
class. Do you have recommendations on 
how to engage students in such a short 
period of time? 

Generally, it is best to focus to a few key concepts that you 
want students to learn, make the information/scenarios as 
relevant to the student experience as possible, and provide 
worksheets to reinforce the concepts/allow for the input of 
customized scenarios. 

32. How do you suggest presenting our 
materials to students with disabilities, for 
example, students who are visually 
impaired? 

We encourage you to work with disability services on your 
campus, if available, to find various accommodations in the 
programming. This will likely mirror what is provided to faculty 
in the planning of course materials. 

33. Does the program address non-
citizen/DACA students? 

No, we do not have any specific examples of programming that 
address the unique circumstances of DACA/non-citizen 
students. 

34. Can you explain what one would 
experience upon entering a Money 
Management Center? 

The Money Management Center concept is still very diverse, 
which is a great thing! More often than not, the MMC model 
refers to entities that have a stand-alone financial 
literacy/wellness program and provide a broad set of 
programming experiences (one-on-one appointments, online 
education, and presentations). Because of this, the experience 
is different on most campuses. Often times, it is a branded 
program, like MoneySmarts, and provides private space for 
one-on-one conversations about finances. 

35. Is the 2020 Higher Education Financial 
Wellness Summit targeted at schools that 
already have a program up and running 
or can we attend if we are planning to 
start, or are in the process of starting 
Financial Literacy program at our 
institution? 

We find that is incredibly beneficial for all institutions. We have 
programming that is targeted at established programs, new 
programs and individuals that are interested in the field. 
Institutions that are planning to implement a program often find 
great value in the networking, best practices that are shared, 
and general idea generation. We have some campuses send 
planning teams and others that have participated in our Start 
Up Institute programming. 

36. Do you have a conference or summit 
coming up in Baltimore, Maryland? 

We do not currently have an event scheduled in the Baltimore 
area. Our upcoming Summit will be this July in Lincoln, NE. 
Please visit www.hefwa.org for more information. 

37. Has the reduction of loan borrowing affect 
your default rate in a negative or positive 
way? 

Very, very, very positive. Every IU campus has had a 
significant decrease in their default rate since our program 
started. All of our campuses are under 10%, whereas when we 
started, we had all but 2 of our campuses above 10%. 

 

http://www.hefwa.org/

