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  Introduction 

 According to Merriam-Webster, a  partnership  is de fi ned as (a) “the state of being a 
partner,” (b) “a legal relation existing between two or more persons contractually 
associated as joint principals in a business,” or (c) “a relationship resembling a legal 
partnership and usually involving close cooperation between parties having speci fi ed 
and joint rights and responsibilities.” As evidenced by this de fi nition, partnerships 
should be taken seriously and involve agreement from all parties involved in the 
partnership. Countless sources have documented the bene fi t of merging knowledge 
from multiple sources for the bene fi t of helping clients, students, or the society as a 
whole. For instance, the Centre for the Advancement of Interprofessional Education 
in the United Kingdom brings the corporate world and academic world together to 
improve the quality of care for individuals, families, and communities (see   http://
www.caipe.org.uk/    ). The Financial Therapy Association based in the United States 
brings together multiple  fi elds of study (e.g.,  fi nancial planning, marriage and fam-
ily therapy, psychology, social work) and multiple professions (e.g., corporate and 
private practice and academia) to stimulate and disseminate clinical, experimental, 
and survey research on  fi nancial therapy. Hundreds, if not thousands, of other orga-
nizations are developing collaborative partnerships to help them achieve their goals. 
The purpose of this chapter is to explain the myriad bene fi ts of partnerships, offer 
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ways to locate partners for campus-based  fi nancial education programs, and present 
how to develop, maintain, and terminate partnerships.  

   Bene fi ts of Partnerships 

   University Bene fi ts 

 An obvious bene fi t to universities for creating partnerships to promote  fi nancial 
literacy is a reduced dropout rate among their students. Research substantiates that 
the sharing of  fi nancial information often translates into the reduction of current 
 fi nancial problems and the prevention of future concerns; with less  fi nancial stress, 
students are found to perform better academically (Pinto et al.  2001 ; Ross et al. 
 1999  ) . 

 High graduation rates and students graduating on time are high priorities for 
most colleges and universities, but students are increasingly dropping out or delay-
ing graduation due to  fi nancial reasons. One study found that about 20% of student 
loan borrowers drop out of college (Gladieux and Perna  2005  ) . Students often drop 
out of college to work additional hours to manage their debt payments. Alternatively, 
students will stay in school and work additional hours, which often means enrolling 
in a reduced academic hours and consequently delaying graduation—another major 
concern among college and university administrators. 

 As students are borrowing at an increasing rate to  fi nance their education (The 
Project on Student Debt  2011  )  and the  fi nancial world becomes increasingly com-
plex, the authors of this chapter contend that universities have a responsibility to 
ensure students graduate with at least a minimal level of  fi nancial knowledge. 
Research has illustrated that certain students are more  fi nancially vulnerable than 
others, including women and minorities, low-income students, and  fi rst-generation 
students (Lyons  2004  ) . Universities can particularly bene fi t from targeting these 
student groups and others with  fi nancial education programming. Students who 
graduate from their college or university with less debt and the knowledge needed 
to be  fi nancially successful are more likely to reach their goals and also contribute 
to the alma mater. 

 Many colleges and universities, particularly land-grant universities, share in a 
tripartite mission of instruction, research, and outreach. The outreach component 
typically refers to knowledge and service that bene fi ts the greater community. 
Engaging students in service not only appears to reduce student attrition rates and 
encourage students to apply the skills they learn in the classroom (Whitt et al.  2008  ) , 
but it is also an effective strategy to improve relations between an academic institu-
tion and a local community. Thus, universities can bene fi t in terms of improved 
public relations by partnering with a community agency to provide  fi nancial educa-
tion for students (even employees), especially during times of economic stress. 
Speci fi c examples of these types of partnerships are provided later in this chapter.  
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   Student Bene fi ts 

 Students as recipients and providers of  fi nancial education services have a  remarkable 
number of bene fi ts. First, students as recipients of  fi nancial education services have 
the possibility of increasing student retention as discussed in section “University 
Bene fi ts.” Not previously mentioned is the impact students can have as providers of 
 fi nancial education services. 

 According to individuals engaged in multidisciplinary partnerships in institu-
tions of higher education, focusing on student learning is a critical component of 
any partnership on college campuses. A student-to-student, or peer-to-peer, model 
for delivering  fi nancial education may be optimal on a college campus. One study 
of students in peer-to-peer helping roles across campuses found that more than 75% 
of all higher education institutions use some model of peer education in the delivery 
of student services (Carns et al.  1993  ) . Consistent with social learning theory, stu-
dents (rather than professionals) presenting  fi nancial education may improve the 
likelihood that a target audience of students would be more receptive to the content 
and messages delivered (Fabiano  1994 ; Sloane and Zimmer  1993  ) . The positive 
outcomes associated with peer-based counseling and education in high schools and 
colleges are well established (see Cox  1999 ; D’Andrea and Salovey  1996 ; Ender 
and Newton  2000 ; Nichols and Lumley  1999 ; Parkin and McKeganey  2000  ) . For 
these reasons, students receiving  fi nancial education or counseling from other stu-
dents may be an ideal strategy for many campuses, particularly those institutions 
that have academic degree programs in  fi nancial planning, wherein there is a natural 
market for recruiting peer  fi nancial educators. Programs such as the Peer Financial 
Counseling Program at the University of Georgia, which has a degree program in 
 fi nancial planning, have found substantial success recruiting students from diverse 
backgrounds (such as  fi nancial planning, marriage and family therapy, psychology, 
economics, accounting, and agriculture  fi nance) and training them to present 
 fi nancial education seminars. Once students are selected and trained as peer educa-
tors, they share countless teachable moments with their peers as those students navi-
gate their  fi nancial lives. Furthermore, peer educators can serve as activists on 
campus, such as lobbying for a university course in personal  fi nance or for a student 
fee to support the establishment of a  fi nancial education program or counseling 
center on campus. Based on experiential learning theory (Kolb  1984  ) , a peer-based 
model creates an enhanced learning and developmental experience for the student 
educators. Students providing  fi nancial education services may develop many of the 
skills that will be needed after entering the workforce, such as skills in presentation 
development, interpersonal and group communication, and public speaking, which 
will serve to ease their transition into the professional world (Goetz et al.  2005, 
  2011a  ) . Past research establishes that students who engage in peer education train-
ing and become peer educators develop a heightened sense of leadership and 
increased knowledge of the associated peer education topic (e.g., Badura et al.  2000 ; 
Klein et al.  1994  ) . Many students who volunteer or participate as part of a course in 
a  fi nancial education program may be considering or preparing for careers in 
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 fi nancial education or  fi nancial services. These students can often apply hours of 
service toward the experience requirements for nationally recognized certi fi cations 
in  fi nancial services such as the Certi fi ed Financial Planner™ (CFP ® ), Accredited 
Financial Counselor (AFC), or Certi fi ed Retirement Counselor (CRC ® ) professional 
designations (Goetz et al.  2011b  ) . Students providing  fi nancial education either 
one-on-one or via group presentations who are not interested in  fi nancial careers 
still receive the opportunity to develop communication and presentation skills, 
which are transferable to most other careers. 

 Partnering with an academic program or department to recruit students into a 
 fi nancial education or counseling program can be very effective. Consistent with the 
effects of service-learning (i.e., teaching that emphasizes civic responsibility), stu-
dents participating as  fi nancial educators helping other students or those in the 
greater community often develop a stronger sense of ethics and intention to be active 
in future community service and pro bono work (Jacoby  2003 ; Palmer et al.  2009  ) . 
Through a service-learning model, students providing  fi nancial education services 
as a component of a university course requirement may become more engaged in 
the learning process and learn more effectively by addressing a community need. 
Past empirical research has established service-learning as a highly effective peda-
gogical technique, speci fi cally in developing students’ abilities in leadership, team-
work, and cultural sensitivity, as well as the sense of social responsibility and ethics 
previously mentioned (Batchelder and Root  1994 ; National Service-Learning 
Clearinghouse  2011  ) .  

   Community Bene fi ts 

 To maximize the positive impact of  fi nancial education programs, you may want to 
consider partners in your surrounding community. A large-scale partnership between 
Arizona State University and the City of Phoenix offers much to be learned about 
partnerships. The City of Phoenix reportedly spent over $200 million to build a 
downtown campus of Arizona State University. According to Debra Friedman, 
 university vice president, dean, and professor at Arizona State University, “one 
of the things that makes this particular partnership noteworthy is that it stands as 
an example of purposeful planning” (Friedman  2009  ) . The idea of developing 
such a  partnership began in 1985 and came to fruition 21 years later in 2006. The 
partnership yields bene fi ts to both the city and the university. According to 
Friedman, the partnership works because (a) it allows students to learn where 
they work, (b)  positive relationships have been built based on mutual respect and 
self-interest where each party receives bene fi ts, and (c) the university is outward 
looking with an action-oriented research and service agenda, which allows for more 
community involvement. 

 While it is unlikely that a  fi nancial education program would reach the depth of 
the partnership described between a major university and a large metropolitan city, 
much can be learned from their partnership. First of all, “collaborations have to be 
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able to develop, change, and grow with new circumstances and changing  conditions. 
These depend upon personal relationships of a particular kind: an academic expert 
with a practitioner expert” (Friedman  2009  ) . Further, if possible, it is best if a 
 fi nancial education program were located within a center or institute vs. a school or 
department because, as Friedman noted, centers and institutes have more focused 
missions, especially in regard to producing research with practical implications. 
Centers and institutes also offer direct services to community members (including 
students) more often than schools and departments. A smaller example of a com-
munity partnership is training students at your university to provide  fi nancial educa-
tion programming to the larger community through a community organization, such 
as a church, homeless shelter, or public library. Other examples of possible com-
munity partnerships are described in the sections that follow. 

 In summary, creating a partnership between students and the university to pro-
vide  fi nancial education programming is a highly effective strategy to bring  fi nancial 
education to the campus and local communities. Colleges and universities partner-
ing with enrolled students to provide  fi nancial education on campus yields many 
bene fi ts, which are nonreplicable through the use of other partners.   

   Locating Partners 

 In an environment focused on furthering the education of youth, it is important to 
consider the knowledge and expertise that can be offered within the university and 
greater community. Your expertise should be focused on  fi nancial education of col-
lege students. Other professionals have different specialties that allow you to spend 
more time doing what you do best and taking advantage of other’s specialties to 
assist you in your mission. As noted by McCartney  (  2009  ) :

  Co-professional work often involves professionals who have nominally equal status that 
neither is the boss of the other in formal employment terms and each has their own area of 
knowledge and expertise to share. Working together with equals should be a key feature in 
co-professional work, although in practice some may prove to be more equal than others 
(p. 26).   

 A critical element of McCarney’s statement is the importance of forming equal 
partnerships. Just as with other types of relationships (e.g., a marriage), all partners 
must have an equal balance of bene fi ts and costs to remain in the relationship. 
If costs exceed the bene fi ts, the partnership will most de fi nitely fail. McCarney 
explained that equal partnerships can occur in a multidisciplinary environment (two 
professionals working separately), co-teaching (two professionals working together), 
or consultation (one professional providing contracted services for another) 
environment. 

 Before beginning your search for new partners, you should complete a needs 
analysis to determine the types of support you require. Once you determine what 
your needs are, you should  fi rst consider searching internally for assistance. What 
can your larger af fi liation (e.g., academic unit, student affairs unit) provide in terms 
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of expertise, resources, and networking? If they are unable to meet some or all of 
your needs, you can look to other departments within your college or university. 
After exploring internal options, there are options to consider within your larger 
community or city. 

 As legislative support continues to decrease for many universities, there is an 
increased focus on extramural funding. There are a number of foundations and orga-
nizations that support efforts to increase  fi nancial literacy. The National Endowment 
for Financial Education (NEFE), Financial Industry Regulatory Authority (FINRA), 
United States Department of Agriculture (USDA), and Certi fi ed Financial Planner 
Board of Standards, Inc. (CFP Board), to name a few, have all provided  fi nancial 
support to universities for teaching, research, and service related to  fi nancial education. 
Grant funding can help cover university operating costs, retain faculty through salary 
supplements, hire full- or part-time staff, fund graduate assistantships, and provide 
the resources needed to increase the  fi nancial well-being of students and community 
members. NEFE already partners with numerous colleges and universities to pro-
vide online  fi nancial education to college students (see   www.cashcourse.org    ). 

 Table  8.1  provides a summary of potential internal and external partners, includ-
ing the bene fi ts associated with a symbiotic relationship between these partners and 
your  fi nancial education program. This list is not exhaustive but should be viewed 
as a starting ground for being creative in identifying potential partners. Applied 
examples of how similar partnerships have come to fruition are provided in the two 
sections that follow.  

   Campus Partners 

 One program director said the best advice for someone wanting to start a  fi nancial 
education program is to utilize the connections on campus. There are several poten-
tial partners who likely have just as much to gain from a new partnership as does the 
 fi nancial education program. If interested in setting up a  fi nancial counseling and 
education clinic that will provide students (and perhaps faculty and staff or com-
munity members) one-on-one services, it is recommended that you review other 
similar programs implemented at other schools across the country. However, already 
established counseling centers, family therapy clinics, or psychology clinics on 
your own campus also provide excellent models from which to identify and develop 
the necessary operations and processes, particularly those that may be speci fi cally 
required by your institution. A campus psychology or family therapy clinic may be 
open to partnering beyond sharing their processes; they may be willing to share 
space and infrastructure as well. This is the case at the University of Georgia, where 
what used to be a marriage and family therapy clinic for the past 20 years has 
evolved into a multidisciplinary clinic providing  fi nancial education and counseling 
services, nutrition education, and legal problem solving, home environment and 
design services, and family therapy services (see   www.aspireclinic.org    ). Students 

http://www.cashcourse.org
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from each respective discipline (i.e., family therapy,  fi nancial planning, dietetics, 
and law) have become increasingly aware of a more holistic approach in working 
with their clients as cross referrals are now commonplace in the clinic. This is an 
example of where a new  fi nancial counseling and education program was able to 
leverage the infrastructure and expertise associated with an already established 
clinic by creating a partnership with another academic program. The complemen-
tary nature of the services also supported demand for the  fi nancial education and 
counseling services. 

 In light of the advice of current partnership users, you must know your context 
(Whitt et al.  2008  ) . For  fi nancial education programs, that means identifying who 
else on your campus is involved in  fi nancial transactions involving students. The 
obvious partner is the of fi ce of  fi nancial aid or business of fi ce. When students 
receive their  fi nancial aid funding, they may realize they do not have enough money 
to meet their living expenses. Making a referral to the  fi nancial education program 
can get the student back on track with their budget. The of fi ce of admissions (under-
graduate and graduate levels) is likely to see a number of requests for information 
on how to pay for school. Housing and transportation are the two largest compo-
nents of an individual or household’s budget. Therefore, a partnership with resi-
dence life and Greek life on money management workshops geared toward housing 
expenses is a great one to develop. Resident assistants or community advisors within 
the residence halls are often the  fi rst to recognize that a student is in distress, and 
this may include  fi nancial trouble. Housing of fi cials would bene fi t from having a 
place to send students for help and the  fi nancial education program bene fi ts from the 
connection to students in need. 

 A large number of colleges and universities have well-established campus-based 
psychology or family therapy clinics. It is common for individuals and couples see-
ing a therapist or counselor to also be experiencing some form of  fi nancial stress 
(Aniol and Synder  1997 ; Miller et al.  2003  ) . As such, these clinics present a natural 
partnership opportunity either through a referral mechanism or service-integration 
model. For example, at the University of Georgia and at Kansas State University, the 
 fi nancial planning programs and family therapy programs have partnered in a clinic 
to provide both therapy services and  fi nancial counseling services. In fact, student 
therapists and student  fi nancial counselors will often work together to assist clients 
experiencing both  fi nancial and relational distress, which often go hand in hand. 
Alternatively, a  fi nancial education program could partner with clinics to provide 
 fi nancial education for their staff, thereby indirectly serving their clients. At the 
very least, clinicians should be equipped to identify  fi nancial vulnerabilities of their 
clients and know how to make an appropriate referral to another campus of fi ce or 
 fi nancial professional. 

 Along these same lines, partnering with a family therapy training program is a 
great opportunity to offer a  fi nancially focused premarital counseling group. If your 
institution does not have a family therapy training program, local therapists may be 
interested in partnering with your  fi nancial education program. A  fi nancially focused 
premarital counseling group offered by the authors had a greater response than any 
other group offered. Traditional premarital counseling tends not to spend a great 
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deal of time on  fi nancial issues despite the known correlation between relationship 
satisfaction and  fi nancial satisfaction (Britt et al.  2008  ) . The group conducted by the 
authors discussed the topic of money in each of the six group sessions in addition to 
a traditional topic included in premarital counseling groups. An abbreviated outline 
of the group is shown in Table  8.2 . Other programming opportunities are provided 
in Chap.   6    .  

 In the unfortunate event that students become involved in a legal situation, the 
student legal services or judicial affairs of fi ce may be a good referral source. It may 
be the case that your institution already offers  fi nancial education outreach for non-
students through a certi fi cation program or national association af fi liation. Search 
your institution’s website for “ fi nancial education,” “ fi nancial literacy,” “ fi nancial 
outreach,” or “ fi nancial center” to determine if these potential partners exist for 
you. 

 Another successful partnership developed by the authors of this chapter is 
between a campus-based  fi nancial education program and a substance abuse recov-
ery program. The  fi nancial education program provided biweekly  fi nancial semi-
nars for the substance recovery program, and the substance recovery program 
provided  fi nancial support for the  fi nancial groups as well as referrals for individual 
 fi nancial education appointments. 

 Finally, if your school is a land-grant university, you are probably already famil-
iar with Cooperative Extension. Each state has a Cooperative Extension program 
operated by the USDA through the state’s land-grant university. The goal of 
Cooperative Extension is to provide free education to the public (particularly in 

   Table 8.2    Sample  fi nancially focused premarital counseling outline   

 Topic  Activities 

 Family of origin  Sign consents and discuss expectations 
 Introduction of group members 
 Draw earliest memories of money and discuss with partner 
 Draw a genogram of each partner’s family and indicate any signi fi cant 

money memories associated with family members 

 Expectations  Discuss general expectations of future spouse 
 Complete a goal-setting worksheet 
 Complete a draft budget 
 Complete a budget commitment contract 

 Lifestyle  Discuss repayment of existing and future debt 
 Talk about general life stages and what to expect (e.g., stress!) 
 View each partner’s credit report 

 Communication and 
con fl ict resolution 

 Discuss con fl ict resolution strategies 
 Complete a money personality quiz 
 Have partners practice solving an ongoing or anticipated con fl ict 

 Planning for the future  Discuss  fi nancial rami fi cations of common goals (e.g., buying a home, 
having children) 

 Calculate the costs of such goals 

 Questions and answers  Complete a  fi nancial feelings assessment 
 Discuss love languages 
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rural areas) on topics such as agriculture, food safety, nutrition, and  fi nancial  matters. 
To locate the nearest Cooperative Extension agency to you, please visit   www.csrees.
usda.gov     and click on the extension link. Extension specialists make great guest 
speakers for your staff or as a special programming event for students.  

   Community Partners 

 Local nonpro fi t agencies are often interested in partnering with university programs 
due to appreciation for motivated student personnel to work with their clientele and, 
in some cases, their limited resources. The majority of  fi nancial education programs 
surveyed for this book appear to be operating in a similar fashion to a nonpro fi t 
credit counseling agency (see   www.nfcc.org     to locate a nonpro fi t counseling agency 
in your area). A few of the  fi nancial education programs surveyed for this book 
utilize National Foundation for Credit Counseling (NFCC) member agencies as 
guest speakers, trainers, and counselors. Partnering with a NFCC member agency 
creates a natural avenue for those recipients of  fi nancial education who may require 
additional one-on-one assistance or a debt management plan. Other possible com-
munity partners include homeless shelters or programs designed to work with fami-
lies that are in imminent danger of homelessness. Although foreclosure and housing 
counseling may move beyond the scope of some campus-based  fi nancial education 
programs, the individuals being served by these organizations also need assistance 
learning the basics about credit and debt, as well as budgeting and dealing with 
creditors. 

 Habitat for Humanity is a national nonpro fi t Christian housing ministry whose 
mission is to provide safe, affordable housing for low-income families. Houses are 
sold to partner families at no pro fi t and  fi nanced with affordable, no-interest loans. 
Unacceptable credit is a deterrent for many families. Many times the local af fi liates 
are able to work with the families to improve their credit scores so that they do 
qualify. Financial counseling and education is an ongoing process with each family 
to ensure that they begin to build wealth. A memorandum of understanding (MOU) 
can be created with a local Habitat af fi liate as a cross-referral mechanism to your 
 fi nancial education program. 

 Many communities have domestic violence shelters. One common component 
found within the cycle of violence is economic dependence. For this reason, 
nonpro fi t organizations serving survivors of domestic violence may be an ideal 
partner for a university  fi nancial education program. Whether it is through one-
on-one  fi nancial counseling or education workshops, female survivors of domes-
tic  violence, who have often been disempowered through a cycle of violence, can 
come to feel  fi nancially empowered through the acquisition of  fi nancial knowl-
edge. As one example, the UGA Family Financial Planning program has a part-
nership with a local organization working to end domestic violence and support 
survivors of domestic violence called Project Safe (  www.project-safe.org    ). 
Students enroll in a practicum course in  fi nancial planning wherein they provide 

http://www.csrees.usda.gov
http://www.csrees.usda.gov
http://www.nfcc.org
http://www.project-safe.org
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 fi nancial education to small groups who are participating in the Project Safe 
 program, which is then  followed by one-on-one  fi nancial counseling for individu-
als who desire additional assistance. Students participating in this partnership 
complete sensitivity and operations training provided by Project Safe personnel; 
supervisory responsibilities are shared by Project Safe and UGA faculty. Within 
the current partnership, one-on-one  fi nancial counseling for the Project Safe 
 client is voluntary; however, social agencies are often willing to make  fi nancial 
education a required component within their broader program eligibility crit-
eria. In terms of participants’ motivation levels and reaching those in need, there 
are obvious costs and bene fi ts associated with mandatory vs. voluntary 
participation. 

 The  fi nancial marketplace is becoming increasingly abstruse, and individuals 
are being forced to assume more  fi nancial responsibility. However, almost all 
low-income households and many middle-income families lack access to pro-
fessional  fi nancial planners who adhere to a  fi duciary standard (i.e., legally 
required to do what is in the best interest of the client). At the same time, many 
individuals lack even a remedial understanding of important personal  fi nance 
topics such as income tax planning, employee bene fi ts planning, investing, and 
retirement planning. Partnering with the Internal Revenue Service (IRS) to 
implement a Volunteer Income Tax Assistance (VITA) program on campus or in 
the community (with another community partner) can provide an opportunity 
for both students and community members to improve their  fi nancial knowledge 
and well-being. The VITA program provides free tax  fi ling assistance to low- 
and moderate-income individuals. Financial education can also be provided 
during (or immediately before or after) the tax form preparation process. 
Students as a partner in this program can bene fi t from this service-learning 
experience (see Palmer et al.  2009  ) . The UGA Family Financial Planning 
Program partners with the IRS and the Georgia United Credit Union to bring 
free tax  fi ling assistance and  fi nancial education to the local community. Both 
the credit union and university provide  fi nancial and supervisory support for the 
program. The IRS provides a testing and certi fi cation process for the students. 
Partnering with a credit union allows for greater accessibility for members of 
the community who are unbanked to create an account and to save a portion of 
their tax refund.   

   Developing and Maintaining Your Partnership 

 Now that you have identi fi ed your needs and potential partners, it is time to strategi-
cally form your partnership with a formal contract that addresses expectations, 
authority and decision-making, and management duties of partners. In a study of 
partnerships between academic and student affairs programs, a group of researchers 
identi fi ed seven principles of good practice for creating and sustaining effective 
partnerships (Whitt et al.  2008  ) . Each of the following principles is discussed in 
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detail below along with examples of how you can apply their principles in a  fi nancial 
education program:

    1.    Develop partnerships that re fl ect and advance the institution’s mission.  
    2.    Partnerships should provide the opportunity for students to learn in both formal 

and informal environments.  
    3.    Effective partnerships build and nurture relationships with partners.  
    4.    Partners must recognize, understand, and attend to institutional culture.  
    5.    Make certain your values match that of your partners.  
    6.    Use resources creatively and effectively.  
    7.    Demand and cultivate shared leadership between partners.     

 The  fi rst principle is to develop partnerships that re fl ect and advance the institu-
tion’s mission, which is self-explanatory. Second, partnerships should provide the 
opportunity for students to learn in both formal and informal environments. 
A  fi nancial education program is an ideal way for students to learn about money 
management practices in a classroom setting and follow up with more individual-
ized attention to their personal  fi nancial situation from a  fi nancial educator. An even 
more pro fi table learning situation is when students studying personal  fi nance or a 
closely related major can apply their skills in an internship-like environment by 
educating other students on positive money management practices. One  fi nancial 
education program director surveyed for this book mentioned the use of a student 
advisory board to involve students who may not have the content skills to help 
facilitate the program but who want other students to know about the services 
offered by the  fi nancial education program. The student advisory board meets every 
2 weeks to discuss marketing strategies and outreach opportunities that would be 
engaging to students (e.g., hosting educational events in a game show setting where 
prizes are awarded for correctly answering  fi nancial questions). A student advisory 
board would also be helpful for schools who do not have the capacity or expertise 
to offer  fi nancial education programs, but that want to help other students know 
about virtual  fi nancial education resources. 

 The third principle of effective partnerships is to build and nurture relationships 
with partners. Making note cards with staff photos on the cover is a fun and easy 
way to send thank you or general notes of appreciation to partners. A more time-
intensive way to build and nurture relationships is to prepare a quarterly e-mail or 
newsletter with program updates. Partners love hearing about the progress that hap-
pens with the help of their resources. Hosting an annual luncheon for all of the 
 fi nancial education program’s partners is a more expensive yet highly notable way 
to thank partners for their work. Such an event may be used to generate additional 
donations from partners through a silent auction or free-will donations. 

 Fourth, partners must recognize, understand, and attend to institutional culture. For 
example, if the culture of the institution is heavily focused on alumni support, then 
partnerships should work together to highlight how the  fi nancial education program 
can help students develop a gift plan no matter how small the gift. Alumni associations 
may even be a potential partner for  fi nancial education programs to explore because of 
the potential for expert assistance from recent alumni and  fi nancial support. 
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 It is traditional  fi nancial planning practice to ask clients to assess their values and 
make sure that their goals re fl ect their values. This is the  fi fth principle for effective 
partnerships recommended by Whitt et al.  (  2008  ) . It is dif fi cult (if not impossible) 
to build a partnership based on incongruent value systems. 

 In a budget-constrained environment, it is important to use resources creatively and 
effectively, which is principle six. Sharing of fi ce space with another program may not 
be a hindrance but actually a good referral source by the increased traf fi c to your of fi ce. 
Generally, you can post information on your website at low or no cost. With students’ 
accessibility to mobile devices, putting information on the web may be a much more 
effective way of getting  fi nancial education out to the masses vs. printed brochures. 

 Finally, the seventh and  fi nal principle for creating and sustaining effective 
 partnerships according to Whitt et al.  (  2008  )  is to demand and cultivate shared lead-
ership between partners. This principle is discussed in greater detail in the following 
section under authority and management duties. 

 Additional words of advice from individuals engaged in academic and student affairs 
partnerships are to (a) know your context, (b) focus on student learning, (c) take advan-
tage of opportunities, (d) engage in assessment, and (e) expect partnerships to be a lot of 
work (Whitt et al.  2008  ) . An effective partnership will have a shared vision and purpose 
with clear and realistic objectives (Percy-Smith  2005  ) . To share your vision, purpose, 
and objectives with potential partners requires that your organization  fi rst understands 
these concepts. Have a meeting with the leaders of your program and at your institution 
to identify short-term and long-term goals of the program. This will help ensure a clear 
and cohesive view from within before adding additional views. Some programs have 
developed advisory boards to aid in communication of the program goals, which has 
proven effective. It is important to clearly communicate expectations regarding data 
 collection and outcome assessment. In most cases, it makes sense that both partners will 
be conducting some form of assessment, but a coordination of assessment efforts 
between partners can increase the ef fi ciency of this process. In certain instances, it may 
make sense to partner with a specialist in program evaluation available through the 
 university. Implementing best practices in program assessment can become invaluable 
later in terms of program justi fi cation and funding opportunities. 

 One of the disadvantages of having students directly involved in the management 
and delivery of  fi nancial education programming is that the turnover rate is high! 
However, that is the ultimate goal of universities, so a plan must be in place to help 
with the continuous transition of new members of the program. An advisory board 
made up of students, faculty, staff, and administration can aid in the transference of 
knowledge to new students. A student mentoring program can also be helpful in 
establishing a strong continuity of programming, whereby more advanced students 
are assigned as personal mentors to students just beginning as a  fi nancial educator. 

   Managing Expectations 

 A key aspect to keep in mind is that “no lasting partnership springs forth fully formed” 
(Friedman  2009  ) . To help with possible events that may occur during a partnership, is 
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important to have clearly de fi ned expectations. You could think of entering a  partnership 
as being very similar to signing a contract. As with other contracts, it is important to 
clearly de fi ne the consideration of all parties involved, the time frame of product or 
service delivery, the responsibilities of each party, and the compensation of parties. 

 A contract is not legally binding unless there is an offer and acceptance between two 
parties to engage in activity for a legal purpose as well as consideration by competent 
parties. Consideration implies that each party receives something of value from enter-
ing the contract. Financial education programs are able to provide referrals to other 
quali fi ed professionals and/or free or low-cost educational sessions or workshops, or 
they could be a free source of marketing promotion for partners. Financial education 
programs can ask partners to help with any need, such as  fi nancial resources, equip-
ment, supplies, space, participant and educator incentives, marketing, referrals, etc. 

 For  fi nancial education programs, it is recommended to maintain operations 
based on the academic year, semester, or quarters. It is dangerous to establish a 
partnership with an internal or external partner and  fi nd out later that the partnership 
is not working and have no way to dissolve the relationship. Some partners may 
want to be your exclusive partner, so having a shorter time frame with possibilities 
of a renewal contract is helpful. For example, if your school has two on-campus 
 fi nancial institutions, they may not want to partner with you at the same time since 
they likely view one another as competitors. If one  fi nancial institution wants to 
form a partnership where they provide free T-shirts to workshop participants, with-
out a de fi ned time limit of how many workshops they are supporting, you may dis-
cover that the other is willing to provide free T-shirts  and  candy to workshop 
participants. Being able to accept the second institution’s offer is certainly advanta-
geous, even if you must wait until the following academic year. 

 There are a countless number of ways a partner can support a  fi nancial education 
program. The only stipulation is that the partner agrees to the responsibilities the 
 fi nancial education program asks. Problems may arise when partners do not follow 
through on their responsibilities. Including a clause in your partnership agreement 
about the consequences of not meeting expectations is vital. You may need to termi-
nate activities that were generating a bene fi t to the partner. Additional information 
on terminating a partnership is included in a later section of this chapter. 

 It is not uncommon for  fi nancial education programs to operate from a pro bono 
standpoint. The staff members will probably receive compensation, but the individuals 
providing services may be volunteers. Hence,  fi nancial compensation of partners is 
not necessary for many programs. Compensation may be received in other forms, such 
as referrals to the partner for additional services or free marketing for the partner. 

 Your college or university may have legal requirements on what you can and can-
not include in a partnership agreement or MOU (check with the legal services pro-
gram at your institution). If you are allowed freedom to develop your own partnership 
agreement, you may consider some of the following points from Nolo’s  (  2011  )  
 Creating a Partnership Agreement  guide for businesses, namely, authority and 
 decision-making, management duties, admitting new partners, and resolving dis-
putes. Since your program is likely to be a nonpro fi t organization, which may or 
may not receive payment for services, not all of Nolo’s items for inclusion in a part-
nership agreement are relevant.  
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   Authority and Decision-Making 

 It is up to the  fi nancial education program to determine how equal they want the 
partnership to be and what they want to allow partners to do. For instance, do they 
receive naming rights within in your program? How much decision-making power 
do your partners receive? Are partners allowed to vote on matters related to the 
program? Do they get to decide on the content of education sessions? There are no 
right or wrong answers, yet each of these items should be addressed in a written 
agreement.  

   Management Duties 

 Will partners be allowed to supervise you or some of your staff? Will partners man-
age  fi nancial aspects of your program? Will partners provide individual or group 
educational services? Percy-Smith  (  2005  )  has offered additional guidelines on the 
forms a partnership can take ranging from complete and total integration where 
partners form a united organization to more of a formal referral program between 
the partners with several levels of involvement in between. Neither of the extremes 
is the ideal partnership arrangement; instead,  fi nding a middle ground of integration 
of partners into management decisions would be preferred.  

   Nurturing Partnerships 

 Rewarding partners is always a good idea. A handmade certi fi cate can convey a 
huge amount of appreciation when presented well. Asking your partners to also 
evaluate the effectiveness and value of the  fi nancial education program will help 
you grow as a program.   

   Terminating Your Partnership 

 The MOU should indicate how long the partnership will last. Annual updates to 
MOUs aid in refreshing partners’ and new staff members’ knowledge of the expecta-
tions of both parties. The MOU should clearly state that the partnership is only to 
exist for prede fi ned period of time (ideally an academic year). When that that time is 
up, both parties are expecting to part ways; if, however, the partnership is going well, 
a partnership can easily be continued in most instances given that the infrastructure 
and processes have already been developed. The idea here is to begin with the end in 
mind or to insert de fi nitive progress points and criteria that must be met for the part-
nership to continue. In the event partnership disputes arise, it is preferred that resolu-
tion is achieved between the partners. Nevertheless, in situations where partners are 
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unable to resolve an issue, you may want to write into your MOU that disputes will 
be handled through your institutions’ mediation or arbitration services. 

   Sample Memorandum of Understanding 

 A sample MOU, which covers the expectations of partnerships, is shown in Fig.  8.1 . 
This MOU can be altered to  fi t your program’s needs for developing a new partner-
ship or making a current partnership more formal.    

Director’s Signature

Partnering Agency:

This memorandum of understanding is entered into by and between the agencies shown below:

l. Agencies:
Financial Education Program
Contact Information

Partnering Agency
Contact Information

II. Statement of Services to be Performed:
The parties hereto, agree by the execution of the Memorandum of Understanding to participate in 
an interagency collaborative effort to provide financial planning education for clients at the
Partnering Agency.

III. Obligations of the Financial Education Program:
The Financial Education Program agrees to:
a. Provide four 15-30 minute marketing presentations to clients in a group setting at the
Partnering Agency.
b. Educate the Partnering Agency’s clients about the Financial Education program.
c. Collaborate with the Partnering Agency’s staff to coordinate client care, when appropriate.

IV. Obligations of the Partnering Agency:
The Partnering Agency agrees to:
a. Identify and refer patients to the Financial Education Program who are in need of financial 
planning services.
b. Collaborate with the Financial Planning Program to coordinate client care, when appropriate.

V. Terms of Agreement:
This agreement is to begin [insert date] and shall terminate [insert date]. The presentation dates will 
be determined upon the signed completion of this agreement.

The Undersigned Agencies do hereby certify that (a) the services specified above are necessary and 
essential for activities that are properly within the statutory functions and programs of the effected 
agencies and (b) the proposed arrangements serve the interest of efficient and economical
administration.

Financial Education Program: 

Date

Director’s Signature Date

  Fig. 8.1    Sample memorandum of understanding       
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   Summary 

 You now have the knowledge necessary to develop pro fi table partnerships for your 
 fi nancial education program. It is up to you to apply your new knowledge! The fact 
that you are reading this chapter says you recognize the importance of doing your 
research and proceeding with due diligence before beginning a new partnership. 
The value of this background work cannot be overstated. The authors encourage 
you to  fi rst examine already established partnerships that are similar in nature and 
explore the possible relationships with all potential partners before making a com-
mitment to move forward. The right partnership is truly a symbiotic relationship 
that has a synergistic effect on all partners’ goal attainment.      
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