Library Support for Student Financial Literacy:
A Survey of Librarians at Large Academic
Institutions

Lauren Reiter and Bronson Ford®

Financial literacy came to the forefront as the 2013-2014 presidential focus of the
Association of College & Research Libraries division of the American Library Asso-
ciation, bringing increased attention to the topic among academic librarians and
encouraging an exploration into new and developing roles for academic libraries in
financial education. Via a survey of academic librarians at large universities of more
than 10,000 students, the authors seek to determine what types of financial literacy
support academic libraries are providing, who is participating, what prompted the
initiatives, and what are the main barriers, challenges, and opportunities.

Introduction

Managing debt and money have become a part of the college experience for many, as students
face an increased expectation and need to take out loans to support their education. According
to the Report on the Economic Well-Being of U.S. Households, 30 percent of adults borrowed
to cover their own education-related costs in 2016, compared to 27 percent in both 2014 and
2015." Student Debt and the Class of 2016 determined student debt figures on a state-by-state
basis, finding that average student debt of 2016 graduates ranged from a low of $19,975 in
Utah to a high of $36,367 in New Hampshire.? Relatedly, the Consumer Financial Protection
Bureau found that the percentage of borrowers with student loan debt of $20,000 or more has
increased from 20 percent in 2002 to more than 40 percent as of August 2017, and the percent-
age of borrowers owing student loan debt of $50,000 or more has increased from 5 percent to
16 percent during the same time period.’

College students have shown their willingness to take on debt alongside the other money
challenges and financial decisions that often accompany the college experience, ranging from
saving for a rental security deposit to applying for a credit card. The Study on Collegiate Fi-
nancial Wellness 2017 Key Findings showed that, although the majority of students saw college
as a valuable investment and maintained healthy financial behaviors such as tracking spend-
ing and planning for purchases, nearly 70 percent of students reported experiencing financial
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stress.* Recent research has investigated the financial lives of millennials, a generation that
includes many current college students and recent graduates. A 2015 research report sup-
ported by PwC found a number of concerning trends among millennials, including a lack of
adequate financial knowledge, a lack of satisfaction with their financial situation, concerns
about student loans, and a tendency not to seek out professional financial advice.” An over-
view of the financial literacy of millennials worldwide showed that 57 percent of millennials
in the United States are financially literate and drew attention to an increasing gap between
the financial responsibilities given to this generation, such as retirement planning and higher
education expenses, and their financial decision-making knowledge and abilities.® National
Endowment for Financial Education reported similar findings, pointing to the gap between
millennials” confidence in their financial knowledge and their competence, with 69 percent
rating themselves high in financial knowledge but 24 percent exhibiting basic financial literacy.”

Millennials are not the only population pursuing college degrees, nor are they alone in
this gap between perceived and demonstrated financial knowledge. A 2016 report from FINRA
Investor Education Foundation showed that, while 76 percent of U.S. respondents of all ages
rated themselves high in financial knowledge, only 37 percent scored 4 or higher out of 5 on
a financial knowledge evaluation.® The need for increased financial knowledge and education
that can be applied postgraduation is also evident from Project Information Literacy’s research
on the information-seeking behaviors of recent college graduates. The study identified two
major personal life learning needs, both of which have ties to financial literacy: learning how
to live on one’s own and filling gaps in financial knowledge.’

Financial literacy was selected as the 2013-2014 presidential focus of the Association of Col-
lege & Research Libraries (ACRL) division of the American Library Association (ALA), drawing
the attention of academic libraries and academic librarians to issues of college affordability and
increasing student loan debt, and examples of universities providing financial literacy education,
among other strategies, to address these problems.!” ACRL's initiative called on academic librar-
ies as providers of reliable knowledge, trusted educators, and campus partners to consider their
unique position and potential to address needs and fill gaps for financial literacy education.!
Likewise, ALA’s Reference & User Services Association (RUSA) promoted library involvement
in financial literacy, developing the RUSA Financial Literacy Education in Libraries: Guidelines and
Best Practices for Service in 2014 and forming the Financial Literacy Interest Group in 2016. The
RUSA Financial Literacy Interest Group is “focused on sharing ideas and building a community
around those already engaged in or interested in exploring the topic of financial literacy and
libraries,” and academic librarians comprise the majority of its membership.'? Although these
activities, as well as the authors” experiences and case studies in the literature, suggest possible
academic library interest and participation in student financial literacy, there has been limited
research on academic library support for this topic. Through this study, the authors aim to ex-
plore the roles, opportunities, and challenges of academic library support for financial literacy.

Background and Research Questions

The authors have both been directly engaged in support for campus financial literacy at a
large academic library. One has been involved as a librarian and the other as an undergradu-
ate peer-to-peer financial educator from 2015 to 2017. In this article, the authors examine the
status of financial literacy initiatives in academic libraries by surveying librarians at large
institutions. The authors aim to address the following questions:
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¢ Are financial literacy topics perceived by librarians as important for college students?

¢ What are large academic libraries doing in support of financial literacy?

¢ What are the challenges and barriers faced by libraries interested in student financial

literacy?
¢  What prompted library financial literacy initiatives?
¢ What opportunities might encourage or support library financial literacy initiatives?
This study is intended to fill a gap in the research by benchmarking library interest and

involvement in student financial literacy and the types of support offered. The persistent media
attention on the effects of student debt on home ownership, business startups, and the economy
in general; and the individual financial struggles of those with student debt is often met with
calls for universities to address these concerns through financial literacy education and other
strategies.” Academic libraries faced with decisions about if and how they can participate in
these initiatives may find this study valuable in examining the opportunities and challenges
of student financial literacy support. The results may also aid librarians interested in financial
literacy in identifying the library personnel and outside partners involved in and responsible
for student financial literacy, and anticipating potential challenges and opportunities.

Literature Review

Outside of library science, financial educators define financial literacy in numerous and differ-
ent ways, but many definitions highlight both knowledge and application as part of financial
literacy, similar to this definition developed by National Financial Educators Council: “pos-
sessing the skills and knowledge on financial matters to confidently take effective action that
best fulfills an individual’s personal, family and global community goals.” In a methodical
study of library science literature, Faulkner found that there is no agreed-upon definition for
“financial literacy” in library science; the term is relatively new to libraries, first appearing in
library science literature in 2002 and coinciding with media coverage and U.S. government
interest in the topic." As libraries and librarians continued discussions about “financial lit-
eracy,” the role of libraries has emerged as a topic of substantial interest and exploration. The
role of academic librarians in particular is explored through case studies that provide varied
examples of ways academic libraries have sought to address student financial education needs,
offer financial information and knowledge for decision making and application, and become
involved in financial literacy efforts on their campuses.

Among the examples are collections-related opportunities such as developing curated
lists and guides to online financial literacy resources. Livengood and Venditti provide a selec-
tion of financial literacy resources and demonstrate how academic librarians can contribute
to campus financial literacy by identifying and promoting authoritative sources for financial
decision-making, education, and research."” Faulkner also explored library collections for
financial literacy in a study that evaluates popular personal finance literature.'® Faulkner
further discovered overlaps and differences between this genre and financial literacy-re-
lated library programming."” Programming, events, and workshops are another example of
academic library participation in student financial literacy. For example, in 2017, more than
1,000 libraries, including academic, public, school, prison, and other types, participated in
Money Smart Week @ your library, an initiative of ALA and the Federal Reserve Bank of
Chicago that encourages libraries to provide financial literacy programming during a speci-
fied week in April."®
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Collaboration with other campus entities is a theme in the literature on academic library
involvement in financial literacy, with libraries commonly seeking out partners on campus
or in the community that already provide financial education programming or offer other
financial expertise. In a case study, Gil demonstrates an array of approaches to involvement
in campus financial literacy, including programming, partnership, and committee leadership
and service."” Specifically, Gil established a Money Smart Week planning committee with mem-
bers from across campus units, including representation from the College of Business, Career
Center, Financial Aid office, and student government. Under Gil’s leadership, the committee
planned and delivered 11 programs, including topics such as library resources for financial
literacy, student loans, credit and money management, startup financing, and investing. Jag-
man, Lewis, Nunn, and Walter discuss financial literacy as part of the curriculum and cocur-
riculum at their four-year university and highlight the library’s participation in overarching
partnerships with the first-year experience program, Financial Fitness Program, and Career
Center that intersect with financial literacy.”

Academic librarians have also explored the relationship between financial and informa-
tion literacy and aimed to integrate financial literacy into library instruction. In their chapter,
Gass and Garczynski detail the creation of a workshop on investing sources in which students
interact with investment information sources (10-Qs, analyst reports, company financials, busi-
ness articles) and evaluate authorship, audience, purpose, biases, and connections with other
sources.” The authors designed the workshop to align with the “Information Has Value” and
“Scholarship as a Conversation” frames of the ACRL Framework. Librarians have also con-
nected financial literacy with career information literacy, which introduces students to reliable
sources that guide their career paths and support informed financial decision-making as they
near graduation.” For example, Geraci, Hickey, and LaVoice demonstrated that librarians can
provide students with guidance on career and salary data sources for salary negotiation and
work in partnership with career centers.”? At a community college library, Roggenkamp has
offered both course-related and non—course-related financial literacy instruction sessions on
scholarships, alternative college financing strategies, and budgeting.** Academic librarians
have also served as instructors of credit courses on personal finance topics. For example, Li
was the instructor of a one-credit course for first-year undergraduate students that integrated
financial and information literacy.”

Academic librarians also participate in financial literacy support as part of reference and
information services. Joe highlights financial aid questions and answers that reference librar-
ians in an academic setting may encounter, and Kraus discusses inheritance, retirement, debt
collection, philanthropy, bankruptcy, student loan, and scholarship reference questions from
students in a series of case studies.”® Both Joe and Kraus acknowledge the legal and ethical
concerns librarians may have when addressing financial-related questions and stress the li-
brary’s role in directing students to key trusted resources and information. The literature also
includes examples of academic libraries hosting peer-to-peer financial literacy programs. Reiter
describes a peer-to-peer financial literacy program housed in the library at a large academic
university, while Moody discusses the development of such a program at a small liberal arts
college, demonstrating how this type of program has been employed at institutions of vastly
different sizes.””

While the literature provides evidence of academic libraries” involvement in student
financial literacy and numerous examples of how to incorporate financial literacy activities
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into practice through collections, programming, partnerships, information literacy instruc-
tion, and reference services, these efforts have not yet been captured systematically. Previous
surveys have focused on the financial literacy activities, challenges, and opportunities of
public libraries,” or libraries in general, such as a survey by a working group of the RUSA
division of ALA,* but there have not been any surveys specifically targeting academic librar-
ies or librarians. By surveying librarians at large academic institutions, this study fills a gap
in the literature and examines academic libraries’ interest in financial literacy and the related
activities, barriers, partners, and possibilities.

Methodology

Since there has not yet been a systematic examination of financial literacy initiatives in academic
libraries, the authors developed a survey questionnaire to collect and analyze quantitative
and qualitative data from librarians at large universities to learn more about their experiences
with student financial literacy. Taking an exploratory approach, the authors were interested
in discovering whether or not libraries engaged in student financial literacy on university
campuses, the types of support offered, and the personal finance topics of interest through
closed survey questions, and identifying the barriers, challenges, and personnel involved
through open survey questions.

Survey Design

The survey instrument (available in appendix) and protocol were reviewed by Penn State
University’s Institutional Review Board and determined to be exempt before distribution.
The authors designed the branched survey instrument using Qualtrics. The survey consisted
of nine questions, including multiple-choice and open-ended types.

The authors developed questions based on the topics noted in the literature, as well as
their own experiences. Question 1 of the survey gauged awareness of and interest in specific
financial topics for college students. Question 2 asked participants to indicate whether or not
their library offers any types of support for financial literacy, including resource guides, pro-
grams, collection development, instruction, and collaborations across campus. The authors
wanted to explore the reasons libraries did not participate in student financial literacy. Those
who indicated “no” in question 2 were directed to a branch of the survey with one question
(question 3) that asked about barriers to offering student financial literacy support before
proceeding to the final question (question 9), which was asked of all respondents.

The authors also wanted to learn more about the efforts of those libraries that did pro-
vide financial literacy support, so those who answered “yes” to question 2 were directed
to a branch that included five questions (questions 4-8) about the types of support offered,
partners, challenges, the impetus for offering financial literacy support, and who or what
department is leading the efforts. After these five questions, participants were directed to the
final question. The final question (question 9) asked what forms of support would encourage
participation in campus financial literacy so the authors could identify future directions for
research and practice.

Survey Population and Dissemination
The authors compiled a master list of universities of more than 10,000 students from publicly
available data. While libraries at universities and colleges of many sizes do participate in stu-



Library Support for Student Financial Literacy 623

dent financial literacy according to the literature in the field, the authors chose to focus the
survey on librarians at large universities of 10,000+ students to enable a manageable survey
population. Additionally, the authors” experiences with student financial literacy at a large
university made this population of greatest familiarity and interest. The authors acknowl-
edge the limitations of focusing this research solely on large academic institutions. The list
of universities of 10,000+ students included representation from universities with Carnegie
Classifications of Doctoral Universities (165), Master’s Colleges and Universities (85), and
Baccalaureate Colleges (6). Examples from library literature primarily emphasized financial
literacy support for undergraduate students, and the majority of the student populations at
these institutions were undergraduates, with the following enrollment profile Carnegie clas-
sifications: majority undergraduate (28), high undergraduate (152), and very high to exclusive
undergraduate four-year (76).

To ensure that the survey received no more than one response from an individual univer-
sity library, the authors opted to develop a targeted list of individuals to invite to participate.
Based on library literature in the area of financial literacy, which includes numerous articles
written by business librarians, the authors made the assumption that those with subject,
liaison, or similar responsibilities for business, economics, finance, and related areas would
be the most likely to be able to speak to library financial literacy activities. The authors re-
viewed staff lists, LibGuides and similar resource guides, and other content on the websites
of academic libraries at the institutions on the master list and collected contact information
for individuals who appeared to have subject responsibilities in business, economics, finance,
and related areas.

The total number of individuals invited to participate in the survey was 256. In January
2017, the authors sent an email with the survey link to 256 individuals. The survey was open for
a two-week period, with one reminder sent a week before the deadline. Of those surveyed, 72
responded before the deadline, resulting in a response rate of 28 percent. However, 7 respon-
dents did not complete the survey; their responses were removed to provide a uniform set of
data. The total number of responses analyzed was 65, resulting in an overall response rate of 25
percent. At a confidence level of 95 percent and a margin of error of approximately 10 percent,
the survey results are suitable for an initial exploration into the financial literacy activities of
academic libraries and can be considered to be indicators of the status of these initiatives.

Results

Are financial literacy topics perceived by librarians as important for college
students?

To gauge the librarian interest and awareness of student financial literacy, all survey re-
spondents were asked to identify personal finance topics that were perceived as important
to students at their university (question 1). Percentages total more than 100 percent because
respondents could select as many topics as they believed to be relevant. The most selected
topics were personal finance basics (97%, n=63), student loans (97%, n = 63), budgeting (95%,
n = 62), and credit cards (91%, n = 62). Following these top four selections were saving (77%,
n = 50), salary negotiation (77%, n = 50), health insurance (74%, n = 48), paying for rent or
mortgage (71%, n = 46), car loans (68%, n = 44), investing (58%, n = 38), retirement (54%, n =
35), other (11%, n =7), and none (2%, n = 1). Other topics suggested by respondents included
taxes; research skills to find quality financial literacy sources; cost of living; and scholarships.



624 College & Research Libraries

July 2019

' Intfolsofx./v-up jcoltﬁs questtlon. on TABLE 1
tmportant tinancial literacy topics, Importance of Financial Literacy Topics
respondents were asked if their li- .
. . . . Topic Frequency | Percentage

brary actively participated in student > r basi 63 979%
financial literacy efforts. Of the 65 ersona’ inance basics 00
survey respondents, 52 percent (n = Studen'F loans 63 97%
34) indicated that their library wasnot | Budgeting 62 95%
involved in student financial literacy | Credit cards 59 1%
and 48 percent (n = 31) indicated that |Saving 50 77%
their library was involved in student | Salary negotiation 50 77%
financial literacy (question 2). Health insurance 48 74%

Those who indicated they did | paying for rent or mortgage 46 71%
not participate in student financial |car|0ans 44 68%
literacy complete'd a question about Investing 38 58%
What prevent.s the1F hb'rary fromoffer- o 35 54%
ing stL.ldent financial literacy support Other - 1%
(question 3). Respondents were given

None 2%

a list of potential barriers and could
select as many as applied, so percent-
ages total more than 100 percent. Lack of time was identified by 74 percent of these respondents
as a barrier to offering student financial literacy support (n = 25). Twenty-one percent reported
that another reason they were not involved was that financial literacy was the responsibility of
another campus unit/department (n =7). They identified a variety of entities as responsible for
supporting financial literacy on their campuses, including money management centers; offices
of student affairs, financial aid, undergraduate education, and career development; and courses
in personal financial planning and first-year experience. Additional reasons that the library did
not participate in student financial literacy included lack of financial resources (18%, n = 6), lack
of interest (15%, n=>5), lack of financial knowledge (9%, n = 3), university has a required student
financial literacy program or course (9%, n = 3), lack of information resources (3%, n = 1), and
other (26%, n = 9). Other reasons provided included not having enough staff to meet other li-
brary needs; lack of student interest in previous attempts to offer financial literacy support; that
financial literacy is taught in high schools or by other university departments; and that financial
literacy is outside the responsibilities of the library, which focus on course-related needs.

TABLE 2
What Prevents Library from Offering Financial Literacy Support?
Reason Frequency Percentage
Lack of time 25 74%
Other 9 26%
Responsibility of another department 7 21%
Lack of financial resources 6 18%
Lack of interest 5 15%
Lack of financial knowledge 3 9%
University has required program or course 3 9%
Lack of information resources 1 3%
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What are large academic libraries doing in support of financial literacy?
To learn more about the activities of those libraries that provided student financial literacy
support, those who indicated “yes”

in question 2 skipped question 3 and TABLE 3
completed questions about what Types of Financial Literacy Support Offered by
types of support their library offered, Academic Libraries
what partners (if any) they engaged, | Type Frequency | Percentage
challenges faced, factors that influ- | Collection development 17 55%
enced their involvement, and who in | Collaborations 16 52%
the library was leading the financial | programming, events, workshops 14 45%
literacy efforts (questions 4-8). When [ 5jine resource guides 12 39%
a.sked. what types of support their University committee service 4 13%
libraries pr‘0v1.ded (questlon 4), re- Handouts 3 10%
spondents indicated a wide range of — -

Integrated into information 3 10%

activities, including financial literacy

lit i
collection development (55%, n=17); Leracy sessions

collaboration with campus partners Money Smart Week @ Your Library 3 10%
(52%, n = 16); programming, events, Other 3 10%
and workshops (45%, n = 14); online Personal finance courses 1 3%
resource guides (39%, n=12); service | Peer-to-peer programs 0 0%

on campus financial literacy com-

mittees (13%, n = 4); participation in Money Smart Week (10%, n = 3); integration of financial
literacy into library instruction (10%, n = 3); handouts (10%, n = 3); personal finance courses
taught by library staff (3%, n = 1); other (10%, n = 3); and peer-to-peer financial literacy pro-
grams (0%, n = 0). Percentages total more than 100 percent because respondents could select
as many types of support as they offered. Other forms of support described by respondents
include book displays, job search instruction, and one-on-one financial literacy coaching.

To find out more about financial literacy collaborations between academic libraries and
others, respondents were asked what partners they engaged in their financial literacy activi-
ties, if any (question 5). Results showed the following partners: academic colleges (n = 17),
financial aid offices (n =10), career services (n =_8), first-year experience (n =7), student affairs
(n=4), financial literacy office (n=
3), bursar (n = 1), and other part-

TABLE 4 ners such as campus credit unions
Campus Partners .

(n = 1). Academic college and
Partner Frequency | Percentage department partners identified
Academic college or department 17 50% included colleges of business and
Financial aid 10 23% interdisciplinary studies; depart-
Career services 8 24% ments and centers associated with
First-year experience / 21% personal finance, management,
No collaborators 5 15% entrepreneurship, real estate, and
Student affairs 4 12% economic development; and ath-
Financial literacy/education office 3 9% letics. Five respondents indicated
Bursar 1 3% that they did not work with cam-

Other 1 3% pus partners.
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What are the challenges faced for libraries interested in student financial
literacy?

To gain a deeper understanding of libraries engaged in financial literacy activities, the survey
asked open-ended questions about the challenges faced, the library’s motivation for providing
student financial literacy support, and who is involved in financial literacy efforts within the
library (questions 6-8). The authors analyzed the open-ended questions qualitatively using
an open coding process to find themes in the data. The responses to the question about chal-
lenges (question 6) were coded into the following thematic categories: lack of student interest
(n =10), lack of time (n =7), difficulties with collaboration (n = 7), lack of money (n = 4), lack
of financial knowledge (n = 3), and not applicable (n = 2). More than one code was applied to
responses if applicable.

The most often cited challenge faced in offering support for student financial literacy was
lack of time, similar to the primary barrier faced by those who do not participate in financial
literacy activities. Some illustrative responses related to this challenge include the following;:

¢ I'm the only business librarian in my library so if a financial literacy workshop or event
happens I'm the one who has to coordinate it all.

* Our library offered a small series of financial literacy workshops three years ago and has
not had the staff time to repeat the effort since then despite a desire to do so.

¢ We started doing individual instruction, but with our staffing it wasn’t sustainable be-

cause it was REALLY popular and we had one librarian doing it.
Another challenge was lack of student interest as described in the following examples:
Low attendance at events.
Attendance is typically spotty [at workshops] and most students seem to be there only
for the free food.
Getting students to understand the importance of financial literacy.
Respondents also reported facing difficulties with identifying and maintaining relation-
ships with collaborators:

* There are many units on our campus who have different stakes in financial literacy —it
can be hard to identify a value add for library partnership/collaboration beyond resources
and space.

* There isn’t a coherent plan for financial literacy on our campus, so our typical strategy
of partnering with a unit that “owns” a topic doesn’t work here. Instead, we find op-
portunities as they arise.

¢ Financial literacy has recently changed departments, so building a new relationship

hasn’t been a priority due to other commitments.

Other respondents identified lack of money as a challenge:
[...] The University Provost requested this type of program be offered. Unfortunately,
after the libraries took on the initiative to move forward, we were not funded nor re-
ceived any kind of support. In other words, they “did not put their money where their
mouths were.”

* Lack of money for purchasing resources and assisting in programming.

* Loss of revenue to obtain library materials due to massive budget cuts in higher education.

Additionally, a few respondents pointed to the lack of financial knowledge among library
staff as an issue faced when attempting to offer financial literacy activities in an academic
library:
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¢ Building financial literacy skills among employees in order to have them teach/lead
workshops.
* There are limited staff members with enough knowledge of the issue to participate [in
workshops].
The remaining comments were categorized as not applicable because respondents re-
ported that their financial literacy activities had just begun and were not ready to identify
specific challenges.

What prompted library financial literacy initiatives?

The survey asked respondents what prompted their libraries to participate in student finan-
cial literacy (question 7) to explore the motivations for library involvement. These responses
were analyzed and sorted into the following categories: external influence (n = 10), filling a
gap or need (n = 8), library mission professional values (n = 6), and individual initiative (n =
3). Responses were coded into multiple categories when appropriate.

Those who were identified as becoming involved in student financial literacy as a result
of external influence were affected by faculty, colleges, and other financial literacy partners
reaching out to the library for program support and neutral space, as well as requests and
directives from students and university administration. Examples of responses include the
following:

* One of the strategic initiatives of our university is to foster financially literate students.
¢ A mention from the provost.
¢ Students requested financial literacy support; business school was in favor.

Librarians also saw their library as filling a gap or need, and described serving as the
hub for financial literacy, whether the library was providing the only financial literacy effort
on campus or creating a point of connection between multiple campus units engaged in the
topic. Responses that exemplify this motivation include the following:

¢ There was no clearly identifiable unit or department on campus providing this type of
support. By connecting with departments who provide some level of financial literacy-
related support, the library was able to serve as a central clearinghouse of sorts.

¢ There was no financial literacy effort on campus, we became the campus effort.

* Awareness that many of our students are graduating with huge student loans, and need
good advice on how to negotiate their way through the minefield of debt.

¢ Lack of programming which focused upon the issue.

Library mission and values also factored into the decision to participate in student financial
literacy, with respondents pointing to the library as a point of access and teaching for all types
of information and literacies, including financial. Examples of responses include the following:

® Qur library supports instruction for and competence in multiple literacies. College
students are at particular risk for poor decisions guided by a lack of understanding of
personal finances and the library believes in being an access point for many types of
information, not just academic research.

¢ The cost of college is unaffordable; we're a large land-grant institution, and we have an
obligation to help the people of our state access education. It’s a natural fit.

¢ It’s an important area of information literacy that is often overlooked.

Others were also driven by individual initiative, possessing expertise or passion in the
subject area that they wanted to share:
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¢ Individual decision of business librarian (regarding collecting personal finance materials
and collaborating with various career offices on campus).

¢ Thave a strong personal belief in teaching students this information and heard anecdotes
that there was a need.

The survey also asked who or what department was leading the library’s student finan-
cial literacy efforts (question 8). Responses were coded into the following categories: business
librarian (n = 14), department within library (n = 5), business school (n = 5), library support
staff (n = 1), and no one (n = 1). Business librarians were most commonly identified as lead-
ing the library’s efforts, a result that may have been skewed since librarians specializing in
business and economics were targeted for this survey.

What opportunities might encourage or support library financial literacy
initiatives?

To explore possibilities to facilitate financial literacy support among academic libraries, the
final question asked what resources would be helpful (question 9). All respondents were
asked this question whether or not their library participated in financial literacy efforts, and
they were able to select as many options as they wanted, resulting in percentages totaling
more than 100 percent. Financial Literacy Program-in-a-box (68%, n = 44) was the top selec-
tion, with Patron financial literacy training for libraries (32%, n = 21) and Personal financial
literacy training for library employees (31%, n =20) as the second and third top selection. The
remaining results were None (20%, n = 13) and Other (8%, n=>5). Other suggestions included
financial literacy mentors, practical examples, online guides or videos, and financial literacy
information focused on graduate students.

TABLE 5
Possibilities to Support Financial Literacy Initiatives
Resource Type Frequency Percentage
Financial Literacy Program-in-a-box 44 68%
Patron financial literacy training for library employees 21 32%
Personal financial literacy training for library employees 20 31%
None 13 20%
Other 5 8%

Discussion

Prior to conducting this survey, based on the literature and their own observations, the authors
anticipated that the results would suggest interest and participation from academic libraries
in the financial literacy of students. The roughly 50/50 split between academic libraries that
have participated in financial literacy efforts and those that have not is similar to the findings
of RUSA working group’s survey of libraries of all types.*® While this result was expected, the
authors thought that those not engaged in financial literacy would be less interested or aware
of student financial needs and thus those respondents who were not engaged in financial
literacy support would identify significantly fewer financial topics of importance to college
students. On average, those who did not participate in financial literacy support identified 8.1
topics of importance, while those who did participate in financial literacy efforts indicated 9.3
topics of importance. While those who did not participate identified fewer topics than those
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who did participate, the difference is not as great as expected, suggesting that librarians view
financial literacy as a continuing trend of importance for college students, even if their library
cannot or does not want to participate directly. By further comparing the responses of those
who participated and those who did not, the authors revealed trends in barriers faced and
identified possible solutions and strategies to overcoming those barriers. Additionally, the
results suggest the need for further research.

Barriers

The perceived barriers of those who do not participate in financial literacy support and the
challenges faced by those who do participate align closely, with lack of time, lack of money,
lack of interest, and lack of financial knowledge appearing in both sets of responses. Time
is a limited resource; therefore, it is unsurprising that lack of time was the top challenge ex-
pected or faced by all respondents. Academic libraries and librarians have an array of primary
responsibilities to the university and its users, and student financial literacy efforts under-
standably may not take priority given time constraints, despite some librarians identifying
student financial literacy as part of library mission and professional values. Additionally, the
responsibility of financial literacy support sometimes falls to another entity on campus ac-
cording to the survey results, giving the academic library further reason to commit its limited
time to other endeavors.

The challenge of lack of money or financial resources to support financial literacy relates
to fluctuating state and federal funding for higher education and the library budget cuts that
may coincide with these changes, affecting a library’s ability to build collections, hire staff,
and begin or continue special initiatives.” Lack of interest is a difficulty at institutions large
and small where students have their academic studies to attend to while also participating
in extracurricular activities and student engagement opportunities. Students may also have
work or family commitments. Attracting student attention to yet another important topic is
understandably frustrating to those attempting financial literacy services and daunting to
those who do not offer support. Another shared challenge was lack of financial knowledge,
although this was noted less frequently than other problems in both sets of results.

An additional reason identified by those who do not participate was that financial literacy
was the responsibility of another entity on campus. Among those who do engage in student
financial literacy, there was evidence that the libraries can work collaboratively with the units
that are taking a leadership role in financial literacy. In these collaborations, the survey results
suggested that challenges can arise, particularly around identifying potential partners and
maintaining relationships. While respondents did not elaborate on their specific difficulties
with collaboration, commonly faced challenges when working with outside financial literacy
partners include miscommunication and a lack of shared goals and vision.*

Solutions and Strategies

Though the survey identified wide-ranging challenges and barriers faced by academic librar-
ies, the results also suggest possible solutions and strategies for providing financial literacy
support. For example, the survey finding that collection development is the most frequently
cited type of support provided by the academic library is worth considering in relationship to
the barriers identified by those who do not provide financial literacy support, in particular the
“lack of time” barrier that dominated the results to question 3 and responses to the open-ended
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question 6. Purchasing resources that focus on personal finance or financial education may
fit more easily than other types of financial literacy support into the schedules and activities
of academic librarians with collection development duties, particularly those surveyed who
were identified for their focus or specialty on business and economics. Targeted collection
of personal finance resources may be an opportunity for librarians to contribute to campus
financial literacy initiatives without taking too much additional time or disrupting their exist-
ing workflows. However, this approach would also potentially require financial resources,
another challenge, to adequately meet needs.

The survey also suggested another solution for the challenges presented by lack of time:
program-in-a-box, which was the most popular choice among all survey respondents. Given
that lack of time was seen as a barrier by those who do not offer financial literacy support and
a challenge to those who do, a ready-made program does appear to be an appropriate form of
assistance. A “program-in-a-box” featuring ready-made presentations, simplified explanations
of common consumer financial products, marketing materials, and training and organization
guides could reduce time, cost, and effort needed to launch a financial literacy program within
an academic library. A possible model for such a program, though not designed specifically for
academic libraries, is available from the National Endowment for Financial Education, which
develops Financial Workshop Kits that are equipped with a PowerPoint presentation, a script,
guides for hands-on activities, informational handouts, related resources, and frequently asked
questions.® Smart Investing @ your library, a partnership between ALA and the FINRA foun-
dation, and the Consumer Financial Protection Bureau also provide programming resources
aimed at libraries, particularly for public types.* Libraries, librarians, and other interested
parties that pursue the development of a “financial literacy program-in-a-box” targeting
academic libraries might also consider ways to address challenges particular to university
context that were identified in this research, such as navigating relationships with campus
collaborators, meeting the information literacy and lifelong learning goals of the library, and
furthering the overall mission of the university.

Collaborations, which were a type of support offered by 52 percent of respondents active
in financial literacy, present an opportunity to overcome different barriers. For their partner-
ships and collaborations, academic librarians identified a wide variety of campus partners
and notably identified partners that bring financial knowledge, such as the academic colleges,
financial aid offices, financial literacy offices, bursar offices, and credit unions. Bringing in
partners with financial expertise is a strategy for evading the “lack of financial knowledge”
challenge noted by both those that do provide financial literacy support and those that do
not. Career services, first-year experience, and student affairs bring a different value to the
partnership: the opportunity to reach students at critical points of their college career that
may intersect with financial questions, whether it is when they are preparing for graduation,
getting started at the university, or dealing with a difficult issue. This may help address the
“lack of interest” barrier by meeting students at a point of need.

Opportunities for Further Research

The library may be competing for students’ time and attention with the many other opportuni-
ties that college provides, including other campus departments that provide financial literacy
support, which are emerging at large academic institutions under names such as money man-
agement centers, financial literacy offices, and wellness centers.® If students receive financial
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literacy support from other campus groups, what roles and opportunities remain available
to libraries? Further research is needed to explore the unique roles and opportunities. It is
possible that merely the presence of a financial literacy program on a college campus may
inspire more students to think about their finances and conduct personal research into how
to improve their circumstances.

Entities beyond the university are also interested in targeting financial literacy pro-
gramming resources toward the college student audience, including financial institutions
and nonprofit organizations. By investigating the motivations of libraries to participate in
financial literacy activities, the authors inadvertently uncovered an example of how libraries
may be able to uniquely contribute to these efforts: by supporting financial literacy as part of
information literacy. Although this topic has been discussed conceptually and in case studies
in library literature,® further studies on the intersection of financial literacy and information
literacy could help answer remaining questions, such as whether or not college students seek
out financial education from commercial, government, nonprofit, or other sources on their
own, how they determine the validity of the information they find, and how they apply the
knowledge gained to their decision-making. Future research on these questions could pro-
vide clarity and guidance on the role for librarians in helping students untangle the wide,
and sometimes conflicting and confusing, web of financial answers available on the internet.
Other roles for librarians, as well as evidence on the level of library activity in specific types
of financial literacy support, such as hosting programs or maintaining resource guides, could
be explored via content analysis of library websites.

While most of the types of support found in the literature appeared in the survey results,
peer-to-peer financial literacy programs were absent. A possible explanation is that the large
universities that were surveyed may have the resources to support campuswide offices or
departments devoted to such specialized programs, so library support is not needed. One of
the peer-to-peer financial literacy programs noted in the literature is located at Ripon College,
which is a small liberal arts college; it was not included in the study sample. (The other program
mentioned in the literature review was located at the authors’ institution, but the authors did
not participate in the study.) Exploring whether or not small- and mid-sized four-year colleges
and universities, as well as community colleges, have devoted financial literacy programs,
and if and how the academic libraries may be filling any financial education, information, or
service gaps, is a topic worthy of investigation in future research.

Conclusion

This survey of the current state of financial literacy education at academic libraries at large
institutions shows that, following the groundswell of attention due to the ACRL presidential
focus of 2013-2014, there remains awareness of this topic among academic librarians as of
2017-2018. Survey respondents, whether or not their library provided financial literacy sup-
port, perceived personal finance topics as important to college students. Roughly half of the
librarians surveyed reported involvement in student financial literacy efforts, and half did
not participate, primarily due to lack of time. Time constraint was a challenge shared by those
who did provide financial literacy programming. Of the proposed solutions that might make
financial literacy education easier for libraries to offer, the “program-in-a-box” emerged as
the possibility of greatest interest to respondents and would offer the potential time savings
that librarians seek. By analyzing and drawing comparisons from survey results, the authors
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also identified collaboration as a strategy to mitigate many of the challenges, including lack of
financial knowledge and low student interest, and targeted development of personal finance
collections as an opportunity for academic libraries to make a unique contribution to student
financial literacy support with limited disruption to the existing workflows and responsibilities.

This study explores the status of financial literacy efforts of academic libraries at large
academicinstitutions and recognizes the interests, challenges, and examples of initiatives that
may be shared by academic librarians at institutions of all types and sizes. Although not all
academic libraries surveyed are involved in financial literacy support, it is not unreasonable
to expect that they may face the external influence or professional motivation that prompted
others to participate according to the qualitative data collected, given the ongoing media cov-
erage of financial literacy, college affordability, student debt, and the value of higher educa-
tion. While it is beyond the scope of this exploratory study to suggest what academic libraries
should do given the unique challenges at each institution, this study provides evidence that,
despite the challenges, academic libraries can participate in financial literacy support for
students and are doing so with university and library values in mind.
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APPENDIX

Survey Instrument

You are invited to participate in an online survey on the role of academic libraries in student
financial literacy. This survey is being conducted by Lauren Reiter, a Penn State University
librarian, and Bronson Ford, a Penn State University student. This survey should take ap-
proximately 5 minutes to complete.

This survey is being conducted for research purposes and has met the criteria of the Insti-
tutional Review Board at Penn State University. Your participation in this survey is completely
voluntary. Your responses will remain confidential. No personally identifiable information is
being collected in this survey. You may skip questions, choose not to answer questions, and
exit the survey without completing it at any time.

If you have any questions about this research, you can contact Lauren Reiter by phone at
814-865-4414 or email Imr29@psu.edu. Thank you for your time and attention.

By selecting to begin the survey below, you acknowledge that your participation in the
study is voluntary, you are at least 18 years of age, and that you are aware that you may choose
to terminate your participation in the study at any time and for any reason.

1. Iconsent. Begin the survey.

2. Idonot consent. I do not wish to participate.

Q1. Please check off any of the following financial literacy topics that you

believe are important for students at your university.
0 Personal finance basics

Budgeting

Credit cards

Student loans

Car loans

Paying for rent or mortgage

Retirement

Saving

Investing

Salary negotiation

Health insurance

Other (Please describe below)

None

Oo0Ooooooooooaa

Q2. Does your library offer any type of support for student financial literacy
(ex. resource guide, programs and events, instruction, promotion of personal
finance book collection, collaborations with other campus units, etc.)?
O Yes
o No
(If yes, skip to Q4.)
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Q3. What prevents your library from offering student financial literacy
support? Check all that apply.

O

O o0Ooooao

O

Lack of interest

Lack of time

Lack of financial knowledge

Lack of financial resources

Lack of information resources

University already offers a required financial literacy program or course for students
Student financial literacy support is the responsibility of another unit/department at
my campus. Please identify entity below (example: Financial Wellness Center, Office
of Financial Aid, etc.)

Other (please describe or expand on previous answers)

(Skip to Q9)

Q4. What types of support does your library offer for student financial
literacy? Check all that apply.

O

O 0Oooooooad

O

Programming, events, workshops

Online personal finance resource guides

Brochures, flyers, and other print handouts in the library

Collection development focused on financial literacy and personal finance resources
Credit and noncredit personal finance courses taught by library staff

Financial literacy integrated into information literacy sessions

Peer-to-peer financial literacy programs

Collaborations with other campus units

Library staff service on university and campus committees related to financial literacy
Participation in Money Smart Week @ Your Library (a national initiative between the
ALA and the Federal Reserve Bank Chicago to provide financial literacy program-
ming)

Other (Describe below)

Q5. Identify any entities your library has collaborated or partnered with
to offer any type of student financial literacy support. Please check all that

apply.

O

OooOoooooad

Financial aid

Bursar

Career services

Financial literacy/education office

First-year experience

Student affairs

Academic college or department (Please describe below)

Other (Please describe below)

My library has not collaborated or partnered to offer any type of student financial
literacy support.
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Q6. What challenges has your library faced in providing support for student
financial literacy?

Q7. What factors contributed to your library’s decision to support student
financial literacy?

Q8. Who/what department is leading your library’s student financial literacy
efforts?

Q9. Please check off any of the following that would be of interest to your
library.

o Patron financial literacy training for library employees
Personal financial literacy training for library employees
Financial Literacy Program-in-a-box (ready-made presentations, marketing, etc.)
Other (please describe)

o
O
o
o None
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