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Editor’s Note

Welcome to the 2008 AFCPE Conference Proceedings! The program committees have selected an 
outstanding array of presentations for this year’s meeting. Thanks to those who submitted items and to Cara 
Defibaugh, AFCPE Member Services Coordinator, who did the hard work required to create the 2008 
AFCPE Conference Proceedings from a collection of individual documents.

Whether you are a practitioner, an academic, a student, a vendor, or another supporter of financial counseling 
and planning education and service, please take the time to read our colleagues’ submissions. They have been 
reviewed by committees of peers and are presented here as a written record.

Posters and workshops have abstracts that are only one page long. They are easy to read quickly. However, 
don’t let the length of the research papers discourage you. Don’t let the technicalities of the research methods 
and statistical analysis keep you from learning about the findings and recommendations. Use the author 
contact information to ask the authors to help you apply their findings to your work. Even the references may 
give you solutions to problems you face or ideas for future work.  If you aren’t a grass-roots program 
provider and don’t care about how programs are presented, seek to understand the theoretical basis of that 
education and use the author contact information to gain deeper understanding or to launch a mutually 
beneficial program evaluation/research project. Benefit from your colleague’s knowledge and experience!

Push yourself to really understand a new research finding or a highly successful practical application. If you 
are an academic, especially pay attention to the practitioner work presented here. If you are a practitioner, 
take time to learn what researchers are doing. Each role supports and informs the other. From the beginning, 
our organization was designed to provide true communication among and support of each segment of our 
membership. If we fail to view AFCPE as a broad organization and segment ourselves into narrow interest 
groups who only seek their own specific current needs, we will fail as an organization and a profession.

As we continue to discuss our profession, its name, the theories we use, and the unique niche our work 
represents in today’s world, and seek to position ourselves to grow and meet the needs of our members and 
society, consider the work included here. What are we truly doing?  Are we doing everything that is needed 
by our membership and society both now and into the future? Are we developing and supporting the 
necessary research base, professional preparation programs, and professional support systems? Where are 
there gaps that we need to address? How can we best prepare for a productive, useful future? How can we 
document the impact of our work so that those outside our profession understand and value it?

AFCPE has an important role for all who care about influencing the well-being of families, individuals and 
society through providing financial education, counseling, and planning. Each of us should contribute 
positively to the future of our profession. These proceedings offer each of us the opportunity to take stock of 
where we are individually, as an organization, and as a profession. Take advantage of them! Use them to 
launch your work in the coming year.

Please consider submitting your work for publication in the 2009 AFCPE Proceedings and for presentation at 
the conference to be held in Scottsdale, AZ. Visit the AFCPE website (www.afcpe.org) for conference details 
and submission guidelines.

Irene E. Leech and Patti J. Fisher Virginia Tech
2008 Proceedings Editors
ileech@vt.edu; pafisher@vt.edu
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Providing Estate Planning Education via the Web

Marilyn Bischoff1, Beverly Healy, University of Idaho; Joanne Bankston, Kentucky State University; Elizabeth 
Gorham, South Dakota State University; and Debra Pankow, North Dakota State University

Key Words: estate planning, wills, advance directives for health care, record keeping, living will

Sixty percent of Americans die without a will and nearly seventy percent report they do not have a living will or 
medical directive for health care.  Many people procrastinate in preparing these legal documents because they don’t 
know how to begin.  University Cooperative Extension faculty from six states developed end-of-life legal education 
resources to help families avoid unnecessary stress and expense resulting from not having these documents.

Objectives
 Deliver teaching resources to professionals via the web, enabling them to teach a 3-seminar course titled, 

Legally Secure Your Financial Future: Organize, Communicate, Prepare
 Expand Cooperative Extension’s outreach by providing consumers access to estate planning information 

24/7 through web-delivered resources 

Methods
An estate planning education program, Legally Secure Your Financial Future (LSYFF), is available in two web-
based formats: 

1) Educator materials: An Extension Family Economics team developed a teaching curriculum that includes 
Instructor Guides; PowerPoint slides and teaching notes for three seminars: 1. Organize Your Important 
Papers, 2. Communicate Your Final Wishes, and 3. Prepare Your Estate Plan; marketing resources; and 
course evaluation.  All resources can be downloaded from http://www.ag.uidaho.edu/lsyff/. 

2) Materials for direct consumer access: The LSYFF teaching curriculum was adapted into learning lessons 
for consumers, accessable through Cooperative Extension’s eXtension website at 
http://www.extension.org/pages/Legally_Secure_Your_Financial_Future. 
This website includes worksheets that consumers can download, enter their personal information, and save 
on their home computers.  Downloadable forms include: a) Record of Important Papers, b) Household 
Inventory, and c) Smart Goal Setting worksheets.

Evaluation/Impact
The LSYFF course was taught by an Extension educator ten times to 920 adults in Idaho’s largest metropolitan area. 
Pre- and 6-month follow-up evaluations document results: 
Legal Tasks                    Pre-                       6 months afterward
Completed living will     30% 87%
Completed health care
   Power of Attorney     32% 81%

Organized family records                   40% 88%
Wrote will     44% 81%

This estate planning teaching curriculum has been adopted by university Extension faculty in seven states: Colorado, 
Idaho, Kansas, Kentucky, North Dakota, New Hampshire, and South Dakota. 
LSYFF materials on the consumer website received more than 5,000 visits during the first 10 weeks of the 
eXtension launch. LSYFF eXtension downloadable forms are among the most used of eXtension resources.

                                                          
1 Contact: Marilyn Bischoff, Extension Family Economics Specialist, University of Idaho Extension, 322 E. Front 
St., Ste. 180, Boise, ID, 83702; Phone: 208-364-9910; Fax: 208-364-4035; Email: mbischof@uidaho.edu
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Louisiana House - Home and Landscape Resource Center: Open for Business

Frances C. Lawrence1, Claudette H. Reichel, and Margaret Pierce
Louisiana State University Agricultural Center

Key Words: housing, horticulture, hurricane protection, landscape, sustainable home, sub-tropical climate

                                                
1 Louisiana State University, School of Human Ecology, Baton Rouge, LA 70808; 225-578-1726; 
flawrence@lsu.edu

For most people, the largest and most important purchase they will ever make is their home. To help homeowners 
make the most of their investment, while doing their part for our nation and future generations, the Louisiana State 
University Agricultural Center and its partners have developed Louisiana House - Home and Landscape Resource 
Center (LaHouse).

Located on the Louisiana State University campus in Baton Rouge, the center focuses on housing and landscape 
techniques specific to the gulf coast region’s sub-tropical climate and hazards. The demonstration house is designed 
around the concept of being a sustainable home. With exceptional indoor air quality and universal design, it is
energy and resource efficient while also comfortable, safe, durable, and healthier for its occupants.

An unusual and powerful strength of the house and landscape is that many different options are presented, and 
homeowners may pick and choose the options that are either most affordable or meet their need or desire for optimal 
performance. The high-performance house includes four different building and foundation systems, three space 
conditioning systems, five attic treatments, and a wide variety of materials, products, and technologies with “green,”
healthy, and low-maintenance characteristics. The layout and interiors exhibit “universal design” concepts and 
family-friendly features that accommodate diverse and changing needs and abilities. LaHouse demonstrates 
Building America, ENERGY STAR, Healthy Home, Green Building, as well as Fortified for Safer Living program 
guidelines.

Both consumers and professionals can see first hand and learn about many solutions -- from ways to protect their 
homes from hurricanes, floods, mold, and termites to the employment of highly energy efficient and healthy 
building, air conditioning, and lighting systems to interiors that combine beauty, comfort, and convenience with eco-
friendly benefits.

The house will not only serve as an educational showcase, but the garage is actually a multi-media classroom for 
audiences such as builders, designers, and consumers to obtain the latest, science-based information or to rent for 
their own educational programs. Cut-aways and an unfinished exhibit room allow visitors to see the special 
components used in construction.

Featured attractions include not only the house itself but also the seven-acre site that is designed around being a 
sustainable landscape exhibit. A pond on the site plays dual roles in storm water pollution prevention and in the 
heating and cooling of the house through a geothermal heat exchange system. Winding trails lead visitors through 
drought-resistant, native plants, a rain garden, and other special horticulture exhibits. A programmable irrigation 
system minimizes the amount of water used to keep the plants healthy.

LaHouse Resource Center was made possible by the support of partners and private contributors who share its vision 
of shaping the future with sustainable homes and development. Top LaHouse Key Partners include the La. Dept. of 
Natural Resources and U.S. Dept. of Energy Building America Program. Top Key Contributors include Entergy of 
Louisiana, Paula Garvey Manship, the Borate-Treated Wood Alliance (U.S. Borax, Osmose and Louisiana-Pacific), 
Louisiana Home Builders Association, Roy Domangue, Roy O. Martin Lumber Co., and Building Science 
Corporation. For more information, visit www.LouisianaHouse.org or call 225-578-2378.
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Mortgage Acceleration Schemes

Jean M. Lown1 and Jan D. Andersen, Utah State University

Key Words: mortgages, consumer protection, pre-payment, acceleration

Schemes to entice homeowners to pay off their mortgage early and reduce their interest payments are proliferating 
on the web and through multi-level marketing companies. Typically backed by a finance company, the schemes 
purport to help homeowners pay off their mortgage in one-third to one-half the typical 25 to 30 year term. Backed 
by sophisticated web-based audio-visual presentations, these schemes claim savings of tens of thousands of dollars
without having to make any change in spending habits or lifestyle. 

The purpose of this poster is to inform AFCPE attendees about these schemes and to provide them with data and 
examples to answer client questions and educate them to avoid high fees while illustrating how they can pay off a 
mortgage more quickly on their own. Note however, that using “extra” funds to pay off a mortgage early may not be 
the best use of limited resources. Extra funds might better be used to build an emergency fund or save for retirement. 

How Mortgage Acceleration Schemes Work
The concept originated in Australia with interest-only mortgage, and is based on paying extra each month by 
depositing one’s entire paycheck in a home equity line of credit (HELOC), paying extra on the mortgage each 
month, and borrowing living expenses from the HELOC. Using proprietary software, the homeowner is directed to 
open a HELOC and funnel all income (deposit paychecks) and payments through the HELOC, essentially using it as 
a checking account. Essentially the homeowner makes a mortgage payment each month equal to her or his entire 
take home pay, using the HELOC to pay for living expenses, which reduces the interest owed on the mortgage. 

Problems with Mortgage Acceleration Schemes
The homeowner is required to purchase costly software, typically costing about $3,500. For those who do not have 
$3,500 sitting idly, the finance company behind the scheme is more than happy to finance the software purchase. In 
addition to a high upfront cost, the system requires a lot of discipline to adhere to the program. HELOC rates are 
typically priced at the prime rate plus ¼ to 1½ percent. Borrowing at 8.6% to pay off 6% mortgage (an example 
from one of the websites) doesn’t make sense, especially when the HELOC rate is likely to rise in the future. Paying 
extra on a mortgage (or any loan) by borrowing at a higher rate makes no sense even if the HELOC interest is tax 
deductible. About 70% of taxpayers are in the 10 or 15% federal marginal tax bracket so tax savings are minimal,
even if all the HELOC interest is deductible. Interest rates on HELOC are variable and since currently (mid-2008) 
interest rates are very low, they are likely to rise in the future.  

Alternatives
A homeowner can accomplish the same result by prepaying on their own which also requires discipline but can be 
set up as an automatic transfer (which can be terminated by the consumer at any time). Using the PowerPay debt 
reduction program, this poster illustrates how a homeowner can accomplish the objective of saving on interest by 
repaying a mortgage early without buying costly software. 

Conclusions
There are lots of schemes to part consumers from their money. Paying for special mortgage acceleration software is 
one that homeowners should be warned against. The promoters have taken a very simple concept and made it 
complex to sell their software. The website (with fancy graphics and animation) conveniently leaves out the cost of 
the software. One has to phone and be exposed to the hard sell to find out the cost. The websites are sophisticated 
and convincing, but simple financial strategies can accomplish similar savings at no cost. 

Consumers in search of a way to supplement their income may be enticed to pay a fee to become an “independent 
agent” (salesperson) selling this software. This is a multi-level marketing system that may cost more than they earn 
in commissions.

                                                          
1 Contact: Jean Lown, Family, Consumer, & Human Development Department, 2905 Old Main Hill, Logan, UT, 
84322-2905; Phone: 435-797-1569; Fax: 435-797-3845; Email: jean.lown@usu.edu
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Evaluation of a Web-Supported Personal Finance Course for College Students

Jeanna Hennick1, Mohamed Fazli Sabri, and Douglas Borkowski, Iowa State University

Course Development and Objectives 
In response to the increasing need for financial education as college students take on greater educational loan debt 
and manage finances in other ways that will affect their adult development, the Department of Human Development 
and Family Studies (HDFS) in the College of Human Sciences at Iowa State University (ISU) sponsored a teaching 
initiative in Spring 2008 to demonstrate and assess a new introductory personal finance course for undergraduate 
students. The course was developed and taught by the staff of the ISU Financial Counseling Clinic, which provides 
counseling for ISU students and the Ames community. Based on the clinic staff experience in counseling 
undergraduates, the course was designed to deal with financial issues during the first few years in college and to be 
delivered conveniently for students. It was taught on campus with substantial web-based supplementary content, but 
offered as a continuing education course (HDFS 493F, Financial Development for Young Adults) in Spring 2008. 
The delivery of the course was a combination of web-based and face-to-face, i.e, in person via lecture or streaming 
video via the internet. This method was chosen so that there was flexibility in when the students received the 
content. Despite the relatively late notice, 17 students from all ISU Colleges enrolled in and completed the course.  

Evaluation 
The level of knowledge gained from the new course was assessed with a test administered at the end of the semester. 
The accuracy of the students’ knowledge of topics such as financial aid, credit, and budgeting for financial planning 
was also compared to the findings of a similar test/survey of 1,541 students administered by the Iowa State 
University’s Office of Student Financial Aid (OSFA) in Spring 2007. Overall the results indicated that the 493F 
students (N = 17) answered 71% of comparable questions correctly, which exceeds the 63% correct for OFSA 
respondents. The 493F students scored markedly better (53% correct vs. 32%) on credit knowledge, about the same 
on financial aid (75% vs. 74%) and somewhat lower (82% vs. 85%) on budgeting and investments.  493F students 
did not perform as well as expected when computations were required in post-test questions concerning the total cost 
of a credit card purchase (493F 24% correct vs. OFSA 16% correct) and the least cost repayment plan for student 
loan debt (493F 65% correct vs. OFSA 80% correct).  On a somewhat negative note, the College of Human Science 
students who took 493F scored substantially below students from other Colleges (particularly when compared to 
Business and Engineering students). Males answered more 493F post-test questions correctly than females and 
upper-level 493F students scored better than those in their 1st or 2nd year. The 493F summary course evaluations 
demonstrated that students appreciated the opportunity (overall course mean was 4.1 on 5-point scale) and a 
majority said they intended to study financial management in the future. Additionally, they expressed a preference 
for a combination of on-campus and web-based course delivery.  The student evaluation open-ended comments 
included statements affirming that the course assignments were relevant to their financial concerns, and they were 
particularly impressed with the credit reporting content and the use of the “financial path to graduation” material.  

Implications for Curriculum Development
College of Human Science faculty and administrators have learned that there is a need for more financial 
development education in the College.  To expand enrollment by providing time flexibility, the web-based content 
of the 493F financial development course will be used to supplement other materials for the HDFS 283 Introduction 
to Financial Management class and it will be offered more frequently. The content for HDFS 283, and counseling 
support for ISU undergraduates, will be expanded in the areas of budgeting and investment.  Also course instruction 
for HDFS 283 should include more emphasis on financial computations.  

                                                          
1 Contact: Jeanna Hennick, Iowa State University Financial Counseling Clinic, 1331 Palmer Building

Ames, IA, 50011-4380; Phone: 515-294-8644; Fax: 515-295-2502; Email: jhennick@iastate.edu
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Parents, Educators, and the Financial Literacy of Young Adults

Bryce Jorgensen1, Virginia Tech

Key Words: financial literacy, college students, financial influences, family resource management theory, social 
learning theory

A current national concern is the low financial literacy of college students. Most young adults don’t have the 
financial knowledge necessary to be successful in today’s fast paced economy. This study investigated the personal 
financial literacy of 462 undergraduate and graduate students recruited from the following states: Tennessee, 
Nevada, Oklahoma, South Dakota, Idaho, and Virginia.  The researcher examined parental and peer influences, and 
examined how students’ financial knowledge and attitudes correlated with their financial behavior. The present 
research used family resource management theory, based in systems theory, to understand the financial management 
practices of college students. 

The College Student Financial Literacy Survey (CSFLS) was created to collect data on-line and specifically for this 
study.  The survey measured parental and peer influences, personal characteristics, financial knowledge, financial 
attitudes, and financial behavior.  According to family resource management theory, students’ financial behavior is 
influenced by their demands and available resources (i.e., values, attitudes, knowledge, and personal characteristics).  
Social learning theory explains that available resources increase from learning developmentally through interaction 
with the environment (Bandura, 1977).  How family members interact with each other greatly impacts child 
learning.  For behavioral change to take place and be significant, knowledge and attitudes must change (Hayhoe, 
Allen, & Edwards, 2005).

The key findings from this research were the significant differences found in students’ financial literacy due to class 
rank and parental influence.  Gender, socioeconomic status (SES) and peer influence were not found significant in 
college students’ financial literacy.  Another interesting finding showed correlations to be consistent across financial 
knowledge, attitudes, and behaviors.  The unique contributions made by this study provide implications for future 
practice, policy, and research.  College students need to receive more financial education during this important time 
of their life so they can be better financial consumers in today’s complex marketplace.  The ability to make 
important personal financial decisions will affect them for the rest of their lives.
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Personal and Family Finance in the Marriage and Family Therapy Domain
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Personal and family finance courses have not typically been offered in marriage and family therapy (MFT) program 
curricula yet financial issues are consistently reported as a difficulty by married couples. Several researchers (Aniol 
& Snyder, 1997; Dean, Carroll, & Yang, 2007; Grable, Britt, & Cantrell, 2007) have documented the co-occurrence 
of financial and relationship distress within marriages and similar intimate relationships. Nearly 20 years ago, 
Poduska and Allred (1990) reviewed 25 accredited MFT programs finding only one that required a family finance 
course. The authors concluded that even though finances are a known source of marital problems, related courses 
were not an integral part of training offered by MFT programs. 

A recent review of the American Association of Marriage and Family Therapy’s (AAMFT) Commission on 
Accreditation for Marriage and Family Therapy Education (COAMFTE) directory of accredited graduate and 
postdoctoral clinical programs in the U.S. and Canada revealed little information on coursework or preparation 
related to personal and family finances. Therefore, the purpose of this study was to determine what changes have 
occurred, if any, in MFT programs in terms of student preparation for treating financial issues. 

A web survey of the accredited MFT program directors was conducted using the AAMFT/COAMFTE web 
directory. Survey invitations were sent via email to 85 program directors with a final response rate of 21% (n=18).
The program directors were asked to forward a survey invitation and web link to their current graduate students. The 
number of graduate students currently enrolled in MFT programs is unknown. Student responses resulted in 102
completed surveys. 

In general, there were notable differences in the responses of the MFT program directors as compared to MFT 
graduate students. Results mirrored those of the earlier study in that only two master’s programs and two doctoral 
level programs in this study listed a personal or family finance course elective. When asked what factors would 
impact their decision to offer such a course, program directors commented that the number of required credits makes 
it difficult to get a course approved and they would need a faculty member with the interest/ability to teach it.

Over half of the graduate students reported that they would benefit from the additional coursework. Of the graduate 
students, 60.78% (n=62) reported that they would take an elective course in personal and family finance if it were 
offered. When asked about taking an elective course in financial counseling, 62.75% (n=64) said they would take it. 
Students were asked to rank their comfort level of talking with clients about financial concerns on a 10-point scale.
After combining categories those who marked the lower half of the scale by indicating a 5 or less, comprised 
22.54% of the sample; those who marked the upper end of the scale (8, 9 or 10) comprised 39.22%.
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Losing Out on the Earned Income Tax Credit: 
Differences between EITC Recipients and Eligible, Non-Recipients

Sheila Mammen1, University of Massachusetts and Frances C. Lawrence, Louisiana State University
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The Federal Earned Income Tax Credit (EITC) has become the largest federal aid program targeted towards 
working low-income families. The tax credit has many significant benefits including that it increases 
families’ purchasing power and builds savings, provides an incentive for single mothers to remain in the 
labor force, reduces income inequality, and is the single largest program that has decreased child poverty. 
However, not all working families who are eligible file for the tax credit. This study examined the 
differences between eligible, non-filing families and eligible, filing families. 

Data from the USDA-funded multi-state longitudinal project, NC-223/NC1011, “Rural Low-Income 
Families: Tracking Their Well-Being and Functioning in the Context of Welfare Reform,” were used (see 
http://fsos.cehd.umn.edu/projects/rfs.html for a complete project description). The sample consisted of 224 
rural families who were entitled to the EITC payment; only 65% (145 families) of them, however, claimed 
it. Rural families who were in the sample had annual incomes at or below 200% of the Federal poverty line 
and had at least one child under the age of 13 years. They were from 23 counties in 13 states: California, 
Indiana, Kentucky, Louisiana, Massachusetts, Maryland, Michigan, Minnesota, Nebraska, New Hampshire, 
New York, Ohio, and Oregon. The mothers were recruited through programs that serve low-income 
families such as the Food Stamp Program.

We hypothesized that EITC eligible but non-participating mothers are less educated, are likely ethnic 
minorities, have lower income and receive TANF/food stamps, experience depression, face greater food 
insecurity, borrow money from family/friends, consider their income inadequate, view their present 
economic circumstances less favorably, are less satisfied with life, and live in relatively more rural counties 
and in states without a state or a refundable state EITC.

Results indicated that the non-filing mothers were less likely to have a high school diploma, but more likely 
to be Hispanic, have more children, consider their income inadequate, borrow money from family or 
friends, and live in counties that are relatively more rural. On the other hand, working mothers who claimed 
the tax credit were more likely to be high school graduates, be White or African-American, be food secure 
and at the same time receive food stamps, report an improvement in their economic situation over the past 
two years, and be more satisfied with their life. 

Rural mother’s age, income level, receipt of TANF, maternal depression, and availability of a state or 
refundable state EITC made no difference in whether or not eligible rural mothers applied for the EITC. 
Policy makers must design ways to highlight the importance of the EITC among eligible rural low-income 
families and increase their participation.
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Problem Gambling in Rural America:  Considerations for Financial Counselors

Barbara Chromy, M.Ed. and Margaret A. Fitzgerald1, Ph.D., North Dakota State University
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This study explored gambling addiction from the perspective of adult gamblers who initiated gambling addiction 
treatment between 2003 and 2008 from Gambler’s Choice, a program of Lutheran Social Services of North Dakota
that works with problem gamblers and their families offering group and individual interventions at five sites across 
North Dakota. Data were collected via a mailed survey instrument, which included qualitative interview interest 
cards, sent to 450 individuals meeting the study criteria. Ninety-seven valid surveys were returned to the researchers
and 15 individuals over the age of 50 participated in qualitative interviews either in person or over the telephone. 

Survey respondents ranged in age from 20 to 82 (mean: 51), 43% men and 57% women. Sixty-one percent of 
respondents reported being married or in a marriage-like relationship, 76.8% of respondents reported earning 
$50,000 or less per year (46.4% earned less than $24,000), and 23% reported having filed bankruptcy due to their 
gambling. The casino game played the most was slot machines followed by card games. The amount of money 
spent during respondents’ most recent casino visit ranged from seven to nine-thousand dollars with the majority of 
respondents claiming to have spent $300. Sixty-four percent of survey respondents endorsed having had a mental 
health condition during the time they applied for gambling treatment services while only 17% endorsed having had a 
medical condition during the same time period. Engagement in illegal activities due to gambling was reported by 
42% of survey respondents.  

Qualitative interview participants constituted a subsample of those completing mailed surveys. Survey respondents 
indicated their interest in participating in an interview by returning an interview interest card with their contact 
information. Age of these participants ranged from 50 to 82. Interviewees not only reported having lost jobs and 
relationships due to their gambling, they reported a loss of self esteem and trust. Many participants, while 
expressing the disease aspect of their gambling, also took responsibility for their behavior. 

Financial issues are at the core of this disorder, so recovery steps employed by participants included financial 
strategies such as removing themselves from positions of financial management at home or work. Participants 
reported turning over household financial responsibilities to another adult and working with a small weekly 
allowance to avoid having money as a trigger for gambling. An individual working in a casino arranged to have his 
cash tips “tracked” by his supervisor, who held the tips during his shift and sealed them in an envelope, recording
the amount to keep him “honest” until he gave the envelope to his spouse. Respondents reported ways to build in 
accountability for cash transactions and of disengaging themselves from checkbooks, debit cards, and credit cards.  

Financial counselors need to be cognizant of the underlying issues precipitating financial difficulties for their clients; 
many problem gamblers perceive gambling as a way to supplement their income rather than a financial stressor, they 
tend to distort financial reality with “gamblers’ math” in that they recall wins rather than losses. Denial is a 
symptom of gambling addiction so clients may truly not be aware of the role gambling plays in their financial 
situation. Financial counselors may need to ask clients specifics about their entertainment expenses or request
itemization of cash advances from ATMs or credit cards. Gambling addiction has a high rate of comorbidity with 
mental health disorders and suicide therefore it is important for financial counselors to work closely with mental 
health counselors and gambling addiction treatment programs to make appropriate referrals for assessment and 
treatment. Financial restitution is a foundational aspect of recovery for gambling addicts so caution should be 
implemented with clients seeking bankruptcy declaration as a solution to financial insolvency. 
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College Students’ Financial Literacy: 
Implications for Financial Planning Professionals and Educators

Susan J. Eitel1, Ph.D. and Jennifer Martin, Ph.D., Texas Woman’s University
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The acquisition of financial knowledge and the skills necessary to manage and take control of financial resources is 
a foundation for building a solid and stable future for the individuals and families within American society (National 
Endowment for Financial Education [NEFE], 2002; Rhine & Toussaint-Comeau, 2002). Financial education 
endeavors have been implemented as early as kindergarten, with considerable effort placed on integrating basic 
financial knowledge into math and reading during elementary-, middle-, and high-school curricula (U.S. Department 
of the Treasury, 2002). Efforts to provide adults with the skills necessary to disseminate knowledge and model 
important behaviors related to financial skills and management of resources has been undertaken by the Cooperative 
Extension’s Consumer and Family Economics outreach programs (Tennyson & Nguyen, 2001). However, despite 
concentrated efforts to improve financial literacy through education and outreach, overall effectiveness was not 
demonstrated according to the results from the first four Jump$tart surveys conducted biennially beginning in 1997 
(Mandell, 2006). The most recent Jump$tart survey (2008) revealed a mean score of 48.3% (N = 6,856) a decrease 
from the 2006 survey results which had a mean score of 52.4% (N = 5,775). In 2008 the Jump$tart survey was given 
to college students for the first time. The results from the college students’ survey indicated a mean score of 62.2% 
(N = 1,030).  Norvilitis et al. (2006) had previously used the Jump$tart Survey to determine if college students had 
more financial knowledge than high school students and reported a mean score of 60% (N = 448).      

In 2007 the researchers of this study used the Jump$tart survey to explore financial literacy of 204 female first-
generation college students as part of a larger research study. The Survey was administered via a secure online data 
collection protocol, with questions related to demographics and behavioral characteristics preceding the Jump$tart 
Survey. The mean Jump$tart Survey score for these research participants was 58.11%. The majority (51.5%) of 
participants identified their ethnicity as Caucasian, 21.3% as Black or African American, 19.3% as Hispanic 
American, and 4.5% as Asian American. Seven participants (3.5%) reported their ethnicity as “other.” A one-way 
analysis of variance of Survey test scores and student ethnicity generated a significant F-ratio; F(4,197) = 9.10; p < 
.001. Students who identified as White or Caucasian scored higher than students who identified as Black or African 
American, or Hispanic. Ethnicity of the participants explained 16% of the variance in the Survey test scores (r2 = 
.16). A moderately positive significant correlation was found between the student ages and Survey test scores, 
r(200) = .44, p <.01. Participant age accounted for 20% of the variation in Jump$tart scores (r2 = .20). Participation 
in high school or college personal finance or personal financial planning courses did not produce a statistically 
significant mean difference in Jump$tart scores. 

Implications for the results of these findings include the importance of educated, trained, personal financial 
professionals in the future. The financial success and stability of young adults as they transition through the lifespan 
will be dependent on solid financial advice and guidance from trained professionals who are cognizant of potential 
differences among various ethnicities and can adapt to the needs of their clients. University personal financial 
planning programs will be called upon to recruit, educate, and train more new professionals as the financial world 
becomes more and more complex and the financial literacy of adults continues to be less than optimal. Financial 
planning and resource management in extension, the military, and counseling venues will continue to be 
fundamental to individual, family, and community financial success as we progress through the 21st Century. 
Additionally, the necessity to provide substantive evaluative measures to our current educational efforts for 
increasing financial literary among our youth and young adults needs to be explored. 
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Practicum Experiences: Bridging Theory and Practice 
in Financial Counseling and Planning Curricula
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Coursework provides the basic foundation in the Family Financial Planning curriculum of the Great Plains 
Interactive Distance Education Alliance2 (GPIDEA).  Building upon the coursework, a practicum experience is also 
required.  It is an essential element that bridges theory and practice.

Students in the GPIDEA program are required to complete 6 credits in a practicum.  Typically, students fulfill this 
requirement by completing a 3-credit practicum course in each of two semesters.  The objective of the practicum is 
to provide the students with an opportunity to integrate the knowledge, skills, and attitudes learned in the classroom 
with actual practice.  It is expected that students will have met prerequisite competencies in financial planning and 
counseling so they can gradually be given responsibilities similar to those they will experience in the financial 
counseling and planning services industries.

Practicum requirements are developed on an individual basis between the student and his/her major professor.  In 
the semester prior to the practicum experience, the student completes a detailed questionnaire that addresses 
tquestions such as 1) future career plans, 2) type of position aspired to upon graduation, 3) type of client population 
they would most like to work with in their practicum or the types of research and scholarly project that would be 
most helpful in advancing their career, 4) desired type of setting to complete practicum, 5) professional strengths, 6) 
areas needing further development, and 7) three or four goals established for the practicum experience.  Practicum 
experiences are planned so not to replicate past experiences or present employment.  Rather, they are designed to 
build upon these and contribute to the students’ future career goals.  Possibilities include participating in an 
internship, researching and writing a paper for publication, developing a program or project approved by the advisor, 
creating and presenting educational programs to adults or youth, volunteering in the area of counseling or tax 
preparation, or participating in a guided independent study with the professor.  Financial planners, or other financial 
services professionals, serve as supervisors for the internships.

Students are required to have 120 contact hours for each 3-credit practicum experience.  Weekly reports are 
submitted to the professor in which the student summarizes the activities performed that week and reflects on his/her 
practicum experience.  A final report/portfolio is submitted at the end of the course.  The portfolio includes 
practicum logs, learning goals, practicum description, abstracts and reflections of research articles related to 
experience, midterm and final practicum evaluations, an updated resume, and any supplemental materials that were 
developed as part of the practicum.  The portfolio can serve as a primary resource in the “job-seeking” process.

Students identify the practicum experience as being extremely beneficial to their professional development.  “This 
practicum experience has enabled me to develop a great resource that I can use to further my career and to provide 
my clients and members of my community with information that will help them.”

A practicum experience is a critical component of financial counseling and planning curricula.  The practicum 
experiences bridge theory with practice providing a crucial step in assisting the student to successfully move into 
full-time financial planning and counseling employment.
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Introduction
It is often the case that couples in financial stress also have relationship stress, and it is not unusual for couples in 
relational stress to also have issues over their financial situation. There is literature suggesting that a relationship 
exists between relational and financial stress. Prior research has indicated marital satisfaction is affected by the 
presence of financial stress (Johnson, Lee, Lee, & Schramm, 2006) and that couples in marital therapy also report 
having financial stress or problems (Aniol & Snyder, 1997; Miller, Yorgason, Sandberg, & White, 2003). However, 
there are no training programs preparing professionals in the skills and knowledge of both disciplines. Thus 
therapists and financial counselors can each find themselves ill prepared to address the complexity of clients 
presenting both relational and financial issues (Miller et al., 2003). Suggestions have been made for a collaboration 
of the two fields (Johnson et al., 2006) or at a minimum being able to recognize simultaneous financial and 
relational stress in order to make appropriate referrals (Kerkmann, Lee, Lown, & Allgood, 2000). 

A research study was recently conducted at a southern university where couples experiencing both relational and 
financial stress were invited to attend five sessions with both a couples therapist and financial counselor present at 
each session. Criteria for participation included the following: at least one partner employed, live together for at 
least six months, experiencing relational and financial stress, not currently undergoing therapy/counseling and living 
at or below the poverty level. The couples were compensated after each meeting and at a follow-up interview held 
three months post intervention. A total of three student therapists and three student financial counselors participated 
in counseling 12 couples2. This poster presents a summary of the survey results of the six counselors’ perspectives
on the collaborative financial and couples counseling project.  Client data is not presented as this poster focuses on 
the perspectives of the counselors.  The counselors answered an eleven question (open ended) survey3 about their 
experience. An overview of the results is summarized below and will be elaborated in the actual poster.

Results
Results are summarized into seven themes. (1) the importance of the relationship between financial and relational 
stress such that relationship dynamics can intensify with more serious financial issues; (2) the benefits of 
collaboration experienced by the financial counselors and couple’s therapists; (3) the limitations of the 
collaboration; (4) different styles of preparation by the therapists and financial counselors; (5) the importance of 
rapport between the counselors and therapists; (6) the benefits of working across disciplines; and (7) how well this 
type of collaboration would succeed in a pro bono context. 
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Dollar Decision$ Revisited – What We and Our Clients Learned
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Even before the current economic downturn, many young adults struggled to pay their bills on time and got calls 
from collectors. Only 59 percent of the roughly 23 million young adults in Generation Y, those aged 18-29, paid 
their bills on time every month. Only a minority of people kept close track of their expenses and spending, and a 
majority of the public did not have an emergency fund (National Foundation for Credit Counseling, 2008). 

Target Audience
Personnel from Health and Welfare and Social Service agencies told Idaho Extension educators that the growing
number of minorities and low-income adults could benefit from basic financial management classes tailored to their 
specific needs. Dollar Decision$, a curriculum composed of two lessons and a video, was developed to meet this 
need. The video, PowerPoint slides, teaching resources, class evaluations, and marketing materials were available in 
English and Spanish.  Dollar Decision$ provided a practical approach to teach diverse audiences how to track 
expenses and make ends meet, basic budgeting principles, differentiating between wants versus needs, savings, and 
methods to increase income and decrease expenses. Low-income groups such as Head Start, homeless and housing 
groups, workforce preparation trainees, military families, pregnant and parenting teens, life-skills and bankruptcy 
classes, as well as prisoners, all benefited from the practical lessons.  

Results
From lesson evaluations Idaho Extension educators learned that low-income participants did not: set goals, know the 
difference between wants or needs, or understand how to establish a budget.  Few participants saved money for 
emergencies such as car repairs or medical visits. Participants who had major credit cards used them for unexpected 
expenses, while those without credit cards used payday loans or title loans for emergency cash.

After attending Dollar Decision$ Lesson #1, 41 percent of the participants indicated that they would track their 
spending, 36 percent would ask themselves when purchasing “do I really need this?” and 17 percent learned the 
difference between a want and a need.  After taking Lesson #2, 62 percent would use a spending and savings plan, 
57 percent would save money for emergencies, and 49 percent of the participants indicated that they would set 
financial goals. Forty-one (41) percent learned how to increase their income, 40 percent learned how to decrease 
their expenses, and 35 percent would track their household expenses.   A variety of written comments from the 
participants indicated that they learned: “how much the little items I purchase really adds up,” “how to budget using 
envelopes,” and “[I need to] pay bills instead of spending money on things I don’t need.”  

Adoption of the Dollar Decision$ curriculum spanned the nation and Canada. Users included senior high schools, 
Extension, community action and credit counseling groups, and military bases. One Wyoming Extension educator 
wrote the Dollar Decision$ authors that:  “Dollar Decision$...is the centerpiece of my three hour class….The 
materials are simple and easy for my clients to understand, yet provide them with outstanding information and tools 
for handling the basics of their finances.” (Taylor, 2008)
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