


Firebaugh view the family as an ecosystem, making exchanges
with other systems, responsible for the management of its
resources in decision making, responding to demands,
establishment of goals, implementing plans which accomplish
those goals, evaluating the progress, and making the changes
needed to stay on track or to create new goals.

sSummary

The research in financial counseling has been limited
regarding people’s preferences for information and education
in family financial management. Primarily the research
focus has been on persons who have taken the initiative to
seek help and their demographic characteristics. Studies
conducted by Galemore, Turner, and Abdel-Ghany (1991),
Pounds (1985), Steinfelt and Iams (1985) and Varcoe (1990)
found that people prefer one-on-one methods for financial
management information and are unaware of the Extension
Service as a source of help.

Family systems tend to become closed during times of
financial stress. The research tells us there is a
reluctance to let people know when financial difficulties
are being experienced. Lown (1984) states that not only is
there a reluctance to seek help, but many people are unaware
where financial assistance is available. Mason and Poduska
(1986) state that a lack of a universal definition for
either financial counselor and planner has often resulted in
the terms being used interchangeably. Therefore a need
exists to inform the public of the role of a financial
counselor and where their services are available.

In looking at the family/individual from a family
ecosystem concept theorized by Deacon and Firebaugh (1981),
attention needs to be given to the importance of
communication within the system and with other systems in

striving to solve financial problems. In order to
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successfully communicate, financial counselors need to
understand information processing as its relates to
communication and the role that the five senses play upon
the extraction of information from the environment.

The extraction of information from the environment
through the five senses is referred to as learning styles.
Individuals have preferences for one or more senses over the
other in how they approach learning or the extraction of
information. Practitioners involved with program planning,
instruction, and counseling need to make use of learning
style differences. The use of learning style information
can greatly enhance educational efforts.

Ready-made instruments used to measure learning styles
are available, however they can be difficult to administer
and interpret. Practitioners can develop their own
questions designed to probe for sensory-based preferences
for learning.

Financial counselors need to be more than the bearer
of information. An understanding of human complexities can
assist financial counselors in helping people make use of
the information which can facilitate appropriate financial
behavior. Through a personalized financial counseling
approach, a professional can establish an appropriate
intervention plan. The more intervention barriers that are
identified the greater the chances for financial success.
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Chapter III
PROCEDURES

This chapter presents the methods and procedures used
in this study to determine preferences of selected citizens
of Virginia for information and education in personal
financial management. A discussion of the following is
provided: the study approach, the quantitative data, and
the qualitative data. Selection of the participants,
development of the instrument, data collection, and data
analysis are also presented as it relates to the
quantitative and qualitative data used for this study.

The Study Approach

Cook and Lown (1987) reviewed the financial counseling
research and found the research has been atheoretical, with
no generally accepted model or theory in the field. The
research conducted in this study attempted to gain a greater
understanding and insights of individuals’ needs in personal
financial management by exploring their preferences for
receiving information and or education in personal financial
management. The qualitative research method of focus groups
interviews was used to generate the qualitative data.

Kruger (1988) points out that qualitative data provides
insights into the attitudes, perceptions, and opinions of
participants through the use of open-ended questions.

Kruger comments that the researcher uses an inductive
process in the moderating, listening, observing, and
analyzing of focus groups. Therefore Kruger concludes that
understanding is derived based upon an understanding of the
discussion as opposed to the testing or confirming of
preconceived hypothesis or theory.

Clark (1988) further expounds on this concept by
stating that because of the inability to generalize focus
group findings, they should be used as a way to generate

41



hypotheses rather than confirming them. Clark further notes
that they may provide insights into the possible state of
the world as opposed to confirming one state over another.
Therefore, because of this study’s reliance upon qualitative
data, no theoretical framework was used as a bases for this
research.

Kruger (1986) states that historically theory,
experience, or tradition tended to be used to develop
educational programs. All of which have value, but tend to
miss an essential part of the program development process.
Kruger points out that program planners are not provided in
advance with information on how the client or customer will
respond to the program. Kruger comments that focus group
results can give insights on how or why a program or product
is appealing, if the concept will be liked, or other areas
of potential concerns. According to Kruger, focus group
results can provide in advance, information about an
educational program, such as how to promote and conduct it
in order to meet the needs and interest of the audience.

This study used qualitative data to gain insights into
quantitative data. The study approach utilized the process
of triangulation. The combining of different sources of
data is known as triangulation. Triangulation is the
combining of methodologies in the study of the same
phenomenon or programs (Patton, 1980). Data from different
sources can be used to corroborate, elaborate, or illuminate
the research in question (Rossman and Wilson, 1985).

Marshall and Rossman (1989) define triangulation as
bringing together more than one source of data on a single
point in order to enhance a study’s generalizability.
Triangulation does not just involve the combining of
different kinds of data, but is an attempt to relate
different sorts of data to counteract various possible
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threats to the validity of the analysis (Hammerley and
Atkinson, 1983).

A standardized framework is relied upon in the
collection of quantitative data. Instruments used in
quantitative research generate data through the use of
predetermined responses. An advantage of quantitative
research is that it is possible to measure the reactions of
a large number of subjects, whereas qualitative research is
often limited to a small sample size (Patton, 1986). Patton
peints out that quantitative data seems to have more
scientific credibility than qualitative data because it
statistically relies upon numbers that are considered "hard"
evidence of a phenomenon. Patton further points out that
quantitative data tends to be viewed as "hard data" and
qualitative tends to be viewed as "soft" data.

The standardized framework of quantitative instruments
limits the data that can be collected. The researcher can
manipulate the data through the use of questions that
predetermine what the outcomes will be. The structure of
quantitative research does not permit the researcher to
explore unanticipated phenomenon.

Kruger (1988) points out that evaluation researchers
are increasingly recognizing the benefits of combining
quantitative and qualitative methods to strengthen research
design. Kruger proposes the mixing of quantitative research
with a qualitative research technique known as focus group
interviewing. Focus group research is a socially-oriented
approach to research that allows for interaction with other
respondents as well as the researcher. People are often
able to make decisions and form their own personal viewpoint
upon listening to the viewpoints of others (Kruger, 1988).
The focus group method of qualitative data collection is

able to capitalize upon this concept.
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Focus group interviews can be described as organized
group discussions aimed at getting to opinions and
perceptions, not at getting to consensus, planning,
advising, or voting (Kruger, 1986). This technique has been
utilized to provide insights into why customers make
purchasing decisions as well as determining which products
to develop. This method is often used following a
quantitative method of data collection in order to gain
additional insights into research results.

Qualitative data is descriptive of situations, people,
events, attitudes, beliefs, and thought (Patton, 1980). The
researcher can explore phenomenon and gather explanations
that other methods of research prevent. The focus group
setting provides the flexibility for the moderator to probe
into the behaviors and perceptions of respondents through
the use of open-ended, exploratory questions.

Kruger (1988) points out a number of advantages of the
focus group research method. Focus groups have high face
validity because the researcher can probe respondents in
order to get to a clear understanding of a response. A
study is valid if it measures what it is intended to
measure. Kruger attributes the validity of the method also
to the fact that it is one that is easily understood by
participants and the results are easy to interpret. Results
are presented not in complicated statistical graphics, but
in lay terms such as direct quotations of participants. 1In
addition to high face validity, Kruger cites the reasonable
cost of focus group research as an additional factor which
makes it appealing and justifiable.

Kruger states the following about the use of focus
groups.

Nonprofit organizations regularly perform services or
conduct programs that touch the lives of a number of people.
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At times, decision makers in the organization seek to get a
reading of how these activities are perceived by a variety
of parties: staff, volunteers, program users, potential
program users, and so on. Focus groups can be used to
provide information to decision makers about these
opportunities at three different points in time: before,
during, or after the program or service is provided.

Focus groups can be used before an experience such
as in planning (including strategic planning), needs
assessment, assets analysis, program design, or market
research. Each of these tasks typically draws upon
information from several sources, one of which is
particularly suited to focus groups-the perceptions of
both current and potential clientele. (p.31)

Kruger (1988) sees focus group research being used in
three different ways in relation to quantitative research.
(1) Focus group research can be conducted before a
quantitative research method. This approach allows the
researcher to understand the target audience more by
allowing the researcher an opportunity to understand the
vocabulary of the audience, spot areas in the line of
questioning that may create confusion, and discover how the
person sees reality. As a result this approach can assist
in the formulation of the research questions used in a
follow-up quantitative method. (2) Focus group research can
be conducted the same time as a quantitative study in order
to confirm findings and get at the breadth and depth of
information. (3) Focus group research can come after a
quantitative research study. By using focus groups after a
large quantitative study, insights and meaning can be
obtained about the results of the quantitative data. The
focus groups findings can be used to suggest action
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strategies for problems identified by the quantitative
research.

Consistent with the uses of focus group data proposed
by Kruger, Denzin (1978) identified three kinds of
triangulation: between methods, within methods, and
holistic. Northrop and Kraemer, (1982) elaborate on these
three approaches as follows:

The between-methods approach means that quantitative

and qualitative methods are used independently and that

the findings are compared. Thus, it is a check on the
external validity of the data. The within-in methods
approach uses multiple techniques to collect data
within a given method... Thus, the with-in methods
approach is a check for internal consistency in the
data. The holistic approach involves direct mixing of

qualitative and quantitative methods (p.45).

Jick (1983) proposed a rationale which captures a more
complete or "holistic" and contextual portrayal of unit(s)
under study. Jick states the following:

Beyond the analysis of overlapping variance, the use of

multiple measures may also uncover some unique variance

which otherwise may have been neglected by single
methods. It is here that qualitative methods in
particular, can play an especially prominent role by
eliciting data and suggesting conclusions to which
other methods would be blind. Elements of the context
are illuminated. 1In this sense, triangulation may be
used not only to examine the same phenomenon from
multiple perspectives but also enrich our understanding
by allowing for new or deeper dimensions to emerge.

(p.138) '

The format of focus group discussions is an open-ended
format which lends itself to gathering a multitude of
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prospectives and exploring should a deeper understanding be
desired. Patton (1980) sees the use of a standardized open-
ended format as follows:

The "standardized open-ended interview" consists of a

set of questions carefully worded and arranged with the

intention of taking each respondent through the same
sequence and asking each respondent the same questions
with essentially the same words....The standardized
open-ended interview is used when it is important to
minimize variations in the questions posed to
interviewees. This reduces the possibility of bias
that comes from having different interviews from
different people, including the problem of obtaining
more comprehensive data from certain persons while
getting less systematic information from others.

(p.198)

Denzin (1978) sees the research methods relied upon in
varying degrees by the social sciences as the following
methods: social surveys, experiments, quasi-experiments,
participant observation, interviewing, case study and life
history construction, and unobtrusive methods. Denzin also
notes that each of these methods have built-in weaknesses.
One weakness of particular concern to this study is the
inability of the quantitative survey to enter realistically
into the subject’s life-world.

Denzin (1990) points out the following in regard to
making accurate observations:

The social world is socially constructed and its

meanings to the observer and those observed is

constantly changing. As a consequence, no single
research method will ever capture all of the changing
features of the social world under study. Each

research method implies a different interpretation of
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the world and suggests different lines of action the

observer may take towards the research process. The

meanings of methods are constantly changing, and each
investigator brings different interpretations to bear
upon the very research methods that are utilized.

For those reasons, the most fruitful search for
sound interpretations of the real world must rely upon
triangulation strategies. Interpretations which are
built upon triangulation are certain to be stronger
than those which rest on the more constricted framework
of single methods. (p.593)

Thus triangulating data provides an avenue for the most
comprehensive answers to the research questions. This study
took a holistic approach by utilizing the data from
quantitative and qualitative methods.

The Quantitative Data

The quantitative data used in this study is the result
of a mail survey of a large heterogeneous population. The
study, conducted at Virginia Polytechnic Institute and State
University by Porter (1990), was designed to test a model of
financial well-being. Conducted from October 1989 through
January 1990, Porter found that financial well-being was a
function of personal characteristics, objective attributes,
and evaluated attributes.

Four closed-ended questions, which were a part of the
mail survey instrument, nominally measured individuals
preferences regarding information, education, methodologies,
and resources in family financial management. Responses to
these questions served as the basis for data generated with
the qualitative investigation conducted for this study’s
research.

Porter desired a heterogenous database that could be
generalized to a broad population. Finding such a database
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was limited. Porter’s wishes to find a data-base that could
be generalized to other populations led to the obtainment of
a database available through the Virginia Department of
Taxation.

Data collection was conducted by Porter from October
1989 through January 1990 by Porter. The mail survey was
distributed to a randomly selected sample of 1500 Virginia
citizens. The random sample was generated by computer
employees of the Virginia Department of taxation in
September 1989. Married couples or individuals who filed a
1988 state income tax return made up the sample. An
individual should have earned at least $8,000 as a couple,
been at least 17 years of age with a minimum personal income
of $5,000 to have been on this list.

The primary financial decision maker in the household
was asked to complete the Porter questionnaire. Fifty
questionnaires (3%) were returned as non-deliverable. This
reduced the original sample size to 1,450, which resulted in
a return rate of 36.5% (529/1450). The final useable rate
was determined to be 34.9% (506/1450).

Selection of the Sample

The present study sorted the data collected by Porter
(N=506) to examine the responses provided by those persons
who resided in the Central Extension District of the state.
The Statistical Analysis System (SAS) was used to sort the
Porter database to identify those respondent whose addresses
identified them as living in the Central District. The
database was sorted for the respondents’ gender, ethnicity,
marital status, age, total annual gross income, educational
attainment, employment, occupation, and housing tenure.

This resulted in a useable database of n=50. This total
accounted for 9.8% (50/506) of the Porter database.
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In the early stages of the program planning process of
the Central District Extension Staff, it was determined that
programming efforts in family financial management should be
directed towards young families. Therefore in addition to
the sorting of the data for those persons who resided in the
Central Extension District, the data also were sorted for
identification of those respondents who identified
themselves as being between the ages of 20 to 49 years old,
with a educational level either of high school,
trade/vocational training, or some college but no degree,
employed full-time, and earning a total household income of
$10,000-$14,999, $15,000-$19,000, $20,000-$24,999, or
$25,000-$29,999. This resulted in a useable sample of n=12
respondents. This total represented 24% (12/50) of the
Central District database.

Development of the Instrument

The Porter survey contained questions related to the
following: (1) demographic characteristics of respondents;
(2) perceived financial well-being; (2) individual
preferences for learning; (4) individual preferences for
family financial management information; (5) willingness to
discuss family financial concerns; (6) perceived competence
of providers of financial management information, (7)
perceptions of gender equity and (8) respondent’s personal
characteristics. This present study only utilized those
questions which related to individuals’ demographic
characteristics, preferences for learning, individuals’
preference for family financial management information, and
willingness to discuss family financial concerns. The
quantitative questions used in this research are in Appendix
A.
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Data Collection

This present study collected no quantitative data.
Data Analysis

Porter converted the coded data to a machine readable
format. Upon receipt of the returned questionnaires, Porter
coded the instruments with a three digit number according to
the Virginia county or city in which the respondent lived.
The Statistical Analysis System on the computer mainframe at
Virginia Polytechnic Institute and State University was for
analysis and sorting of the data. The Porter database was
sorted for those respondents who’s address identified them
residing in one of the 3 Cities or 26 Counties located in
the Central Extension District.

For the purposes of this research, the respondents with
characteristics similar to the qualitative participants
responses to the questions contained in Appendix A were
desired. The Statistical Analysis System was used to
analyze the variables associated with these questions.

In all sorts, frequency counts were the only analysis
conducted with the quéntitative data. Descriptive
statistics were used to report the findings.

The Qualitative Data

The qualitative data used in this study were generated
by conducting five focus groups throughout the Central
Extension District. The participants were selected from 22
of the 29 counties and cities that make up the Central
District of the Virginia Cooperative Extension Service.
Selection of the Participants

It is important when selecting focus group participants
that the group be homogeneous in nature, participants not
know one another, and the group be small in number.
Participants for this study were selected citizens of the
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region of Virginia designated as the Central Extension
District of the Virginia Cooperative Extension Service. The
participants were screened and recruited by the researcher
and Extension home economists in the Central Extension
District. Persons identified through the screening process
as appropriate subjects for the focus group discussions were
to meet the following criteria: (1) be the primary
financial decision maker for the household (2) live in one
of the counties or cities located in the designated
Extension District, (3) be employed full time (if married at
least one spouse should be employed full time), (4) have a
high school diploma but not a bachelor’s degree (if married
both spouses should have a high school diploma and both not
have a bachelor’s degree), (5) fall within the age range of
19 through 49 years old, and (5) fall within the adjusted
gross income range $10,000 through $29,999.

The researcher met with district home economists on
August 15, 1991 for the purpose of reviewing the screening
procedures, selection criteria, and the subsequent follow-up
actions once a person had been identified. A copy of the
following was distributed and explained to all those
present: Chronology of Actions for Market Research in
Family Financial Management for the Central Extension
District, Fall 1991 (Appendix B), News Release for Area
Newspapers in the Central Extension District (Appendix C),
Letter of Invitation to Focus Group Participants (Appendix
D), and Telephone Screening Questionnaire (Appendix E).

All of the Extension home economists in the Central
District were not present at the meeting to hear the
explanation of the details. Therefore the aforementioned
was redistributed by mail to all home economists of the
Central District by the chairman of the Central District

52



Home Economic Programming Committee. Appendix F is a copy
of the cover letter attached to the information.

The Chronology of Actions shown in Appendix B outlines
the actions to be taken by each person recruiting in order
to identify participants for the focus groups. Recruitment
of participants occurred between September 23, 1991 and
October 18, 1991. This time period was selected as a result
of a discussion between the researcher and the chairperson
of the district’s Home Economics Programming Committee. It
was felt that persons might be easier to find at home during
the evening hours of this time period due to family summer
vacations having been completed and children returning to
school.

Each of the 29 counties and cities of the Central
Extension District were listed in alphabetical order and
alphabetically assigned a letter to represent the last name
of persons to be called using the local telephone directory.
If the letter was suspected of having a small listing of
names, the localities were assigned more than one letter.

Kruger (1988) suggests that plans be made for
conducting no more than four focus groups due to the volume
of information that can potentially be generated, thus
making analysis difficult to manage. Kruger further adds
that no new information tends to emerge after the fourth
session. Kruger also advises that efforts be made to keep
groups between 8-10 people and no more than 12. Groups any
larger tend to prohibit the participation of everyone and
discussion can become fragmented.

It was proposed for this study that attempts be made to
identify enough people to facilitate at least four groups.
However, due to the size of the district and the concern for
travel time of participants, 5 groups were planned ranging
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from 10-12 participants. The groups were planned so
participants would not have to travel more than an hour to
attend.

A restaurant with adequate meeting space was identified
in each of the five locations. A dinner was offered as
incentive for participation in the focus group discussion.
In addition to the dinner, each participant’s name was
entered into a drawing for a $100 U. S. Savings Bond. The
cost of the meal and the Saving Bond were underwritten by
area banks.

Counties or cities the greatest distance from the
meeting location were assigned the least number of
participants to identify. It was felt that travel distance
might place an additional burden upon successful recruitment
of participants, therefore those localities were asked to
identify the least participants.

To inform the communities of the importance of the
research, the intended purposes, and the method for
identifying participants, a news release was provided to
each county and city in the Central District. (See Appendix
C). The release was printed in area newspapers one week
prior to the recruitment of participants.

To assist Extension staff with screening for
appropriate persons, a telephone screening questionnaire was
provided. The screening questionnaire included the five
demographic criteria desired of participants for this study.
The questionnaire also included an opening dialogue for the
recruiting discussion, a closing dialogue in the event the
interviewee did not meet the required criteria, and further
recruitment dialogue if the interviewee did meet the
required criteria. 1In addition to the demographic
information, the questionnaire also asked the recruitees to
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respond to what would motivate them to seek help with the
management of their family finances. This question was
included in an effort to gain some further understanding of
people’s preferences for information and education in family
financial management. However due to limited response, no
data is reported on this question. Appendix E contains the
screening questionnaire.

Local telephone directories were used for the selection
of participants. Each participating county or city was to
use the telephone screening method beginning with their
assigned letter(s). Starting at the first name of the
assigned letter, screening was to proceed with every third
person listed under the assigned area. The calling of every
third person listed was an attempt to provide some degree of
randomness. If an affirmative interest was indicated, an
invitation was extended to come to dinner and a focus group
discussion at the designated location for that county or
city. The telephone screening process did not prove to be a
successful or adequate method for all counties and cities.
Many expressed difficulty in being able to secure
participants via the phone. Among the reasons reported by
Extension staff were numerous long distance telephone
exchanges in some counties made the method costly, the local
directory included numbers from localities other than the
designated locality (therefore identifying local
participants was difficult), difficulty in finding persons
wishing to travel the distance for the focus group, and
inability to identify persons via the telephone after
considerable time had been given the task.

In addition to these reasons, the Virginia Cooperative
Extension Service was implementing a reorganization plan for
staffing which created an increased level of anxiety among
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field faculty, thereby affecting staff responsiveness for
recruiting. This was also the time that the state of
Virginia was offering an early out retirement plan to assist
with savings for the state’s budget. As a result, the
recruitment had to be assumed by staff members responsible
for other program areas.

The reported difficulties in recruitment lead to the
decision to allow recruitment also through referrals.
Efforts continued, however, to recruit persons who met the
established criteria. Caution was given not to obtain
someone who was a user of Extension programming. Kruger
(1988) points out that focus groups require a flexible
research design, and while a degree of randomization may be
used, it is not the primary factor in selection. Thus the
flexibility existed to resort to an alternate recruitment
method given the acknowledged difficulties.

A letter of invitation was sent to recruited
participants one week prior to the scheduled focus group
discussion (Appendix D). The letter included the date,
time, and location of the focus group discussion. The
letter stressed the importance of the recruitee’s
contribution to the study, therefore encouraging attendance.
The letter indicated there was a desire for the participants
to feel comfortable and free in their discussion. Therefore
it was requested that they not bring others including their
spouse to the meeting. However, during the recruitment
process some indicated that they would only be willing to
come if they could bring their spouse. Some also had to
depend upon others for transportation to the meeting. 1In
light of the difficulties experienced during recruitment,
exceptions were made for these requests.
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Also, due to the expressed difficulties in recruitment
and in order to secure an adequate number of participants,
it became necessary to allow persons not fully employed (and
no full time working spouse) and with a level of education
higher than the established criteria to participate. Two
part-time employed persons and one person with a bachelors
degree met the established age and income ranges and were
allowed to participate.

The day before the focus group session, potential
participants were telephoned by local extension staff to
insure their intentions on attending and to encourage
participation. Efforts again were made to stress to
potential participants the importance of their input and how
the findings of the study were to be used.

Documented contacts were made with 179 persons in the
recruitment process, which resulted in 35 persons
participating in the 5 focus group discussions. The 35
participants represented 22 of the 29 counties and cities of
the Central District. This total represented 76% (22/29) of
the district.

Development of the Instrument

Open-ended questions are recommended for focus groups
because they tend to allow for getting to what the
respondent actually "thinks" as opposed to what the
interviewer "feels" is on the mind of the respondent. Open-
ended questions were developed and used in the focus group
interviews used for this study. Patton (1980) sees the
fundamental principle of qualitative interviewing as the
allowance of a framework in which respondents can express in
their own terms, their own understandings.

The research questions focused on the need to
understand the preferences of the citizens of the central
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region of Virginia for information, educational materials,
resource persons, and delivery methods in the subject areas
of personal financial management. An additional goal of the
focus group questions was to gain insights into the four
identified questions asked in the large quantitative study.
The seven identified subject areas used in this study were
budgeting, cash management, credit, taxes, risk management,
capital accumulation, and retirement/estate planning. The
questions developed for this study served as a guide for the
moderator in leading the focus group discussions.

The questions and the necessary probe questions
assisted with keeping the discussion on target and within
the allotted time frame. The questions were to stimulate
participants thinking and discussion. Within the parameters
of the questions, the freedom exists in focus group
discussions to explore, probe, and ask questions that will
clarify particular points. Appropriate probes were used to
clarify a point or stimulate further discussion.

The questions were reviewed by members of the research
committee familiar with the study and experienced in focus
group interviewing. Revisions were made based on
recommendations of these individuals.

A further testing of the questions was done by holding
a pilot focus group on July 18, 1991 on the campus of
Virginia Polytechnic Institute and State University in
Blacksburg, Virginia. A group of eight people with similar
background and a willingness to participate were invited for
dinner and a focus group discussion. The persons invited
were not selected based upon the criteria established for
the study.

In order to match the final data collection procedure,
the meeting started at 6:00 p.m with dinner and followed
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with approximately an hour and a half focus group
discussion. The pilot focus group discussion was tape-
recorded and notes were taken by a note-taker.

To assist in getting participants’ thinking stimulated
towards the discussion that took place, a short learning
style questionnaire was given to each participant to
complete in the beginning of the session. (See Appendix G).
The questions on the short questionnaire were one of the
four questions on the Porter survey. This instrument was
also used in the final data collection with the five focus
groups.

The learning style questionnaire was composed of
questions which identified participants’ preference for
learning. The questions are designed to measure learning
styles as they relate to the sensory intakes, auditory,
visual, kinesthetic, interactive or movement.

Upon completion of the learning style questionnaire the
discussion was lead by the researcher who served as the
moderator. The moderator used the interview guide shown in
Appendix H to facilitate the discussion.

In the pilot focus group discussion, participants were
given a handout which included the definitions of the seven
identified areas of family financial management: cash
management, budgeting, credit, capital accumulation, risk
management, taxes, and retirement and estate planning.
Appendix I contains that handout. The pilot participants
immediately commented on being overwhelmed by the length of
the definitions and the inadequate feeling they had as they
read them. The pilot session was observed by the member of
the research committee most experienced in focus group
research. The purpose was to provide feedback on the skills
of the researcher with the focus group process, evaluate the
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appropriateness of the questions and probes used, and
evaluate the overall format of the session.

Kruger (1988) advises the moderator to reflect on the
wording and sequencing of questions, arrangements of the
room, the composition of the participants, and the
encouragement procedures used by the moderator after the
first session. Kruger suggests if major changes need to be
made with the questions or the moderator’s procedures, the
discussion of the first group not be used in later analysis.
If no major adjustments are needed, the data generated is to
be used in later analysis.

As a result of the pilot discussion, feedback from the
participants, and observations of the member of the research
advisory committee, revisions were made in the interview
guide questions and the list of seven family financial
management terms. A final form for data collection was thus
determined. The learning styles questionnaire remained as
is in Appendix G. The final form of the Focus Group
Interview Guide is shown in Appendix J. The final form for
the list of Family Financial Management terms is included in
Appendix K.

The eleven questions in the interview guide were
designed primarily to focus on the need to understand the
participants’ preferences for information, educational
materials, resource persons, and delivery methods in the
subject areas of family financial management. The first
question was aimed at understanding why people are
uncomfortable seeking assistance with their family financial
concerns. Questions two and three sought to understand when
the management of finances was a problem and under what
conditions would the participants seek assistance.

Questions four through seven sought to gain insights into
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the participants’ experiences with the seven identified
conceptual areas of family financial management, their
perceptions regarding the areas, and their comfort or
discomfort in seeking assistance with the areas. Question
eight sought to gain insights into how the participants
found out about sources of help in their communities.
Questions nine through eleven sought to gain insights into
the participants’ preferences for methodologies and sources
of information.
Data Collection

Twenty-two of the 29 counties and cities in the
district had participants in the 5 focus group discussions.
A total of 35 people participated. The data were collected
in the five focus groups on the following dates in the
following locations. Group 1 was conducted in Lynchburg on
October 16, 1991. Group 1 had 5 persons from Amherst
County, Bedford County, and the Lynchburg City to
participate. Group 2 was held in Southhill on October 21,
1991. Group 2 had 7 persons from Brunswick County,
Lunenburg County, and Mecklenburg County to participate.
Group 3 was held in Farmville on October 23, 1991. Group 3
had 13 persons from Amelia County, Appomattox County,
Buckingham County, Charlotte County, Cumberland County,
Nottoway County, Powhatan County and Prince Edward County to
participate. Group 4 was held in Troutville on October 28,
1991. Group 4 had 7 persons from Botetourt County, Craig
County, Franklin County, Roanoke City,and Roanocke County to
participate. Group 5 was held in Danville on October 29,
1991. Group 5 had 3 persons from Danville City, Henry
County, and Pittsylvania County to participate. Franklin
County had been assigned to participate in the Danville
group, however the participant recruited preferred to drive
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to the Troutville discussion. Due to the difficulties
previously mentioned in recruitment, only three persons
could be identified for the Danville discussion. Themes and
patterns had started to be noticed by the fourth session,
therefore the decision was made to proceed with holding the
discussion as planned despite the small number of
participants.

The data collected in the pilot session conducted on
July 18, 1991 was not considered with the data collected for
this study. The purpose of the pilot session was to test
the instrument, evaluate the conditions and format of the
discussion, and the skills of the researcher in focus group
moderation. Because revisions had to be made in the
instrument the data were unacceptable.

Each of the five focus groups began at 6:00 p. m. with
dinner. The focus groups discussion took place immediately
after dinner lasting approximately one and one half hour
each. Participants were asked to complete a sign-in sheet
which asked for names and addresses. This was done to
notify the winner of the $100 U.S.Savings Bond.

Each session started with a brief introduction similar
to the opening dialogue shown in the Focus Group Interview
Guide in Appendix J. Following the introduction,
participants were asked to complete the learning style
questionnaire shown in Appendix G. This short questionnaire
was also used as a means of getting participants thinking
about their preferences for receiving information.
Providing a short paper and pencil form at the beginning of
a focus session is a common practice employed not only to
gather information, but also to stimulate participants’
thinking.
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Following completion of the learning styles
questionnaire, the focus group discussion ensued utilizing
the eleven questions outlined in the Focus Group Interview
Guide shown in Appendix J. Participants were provided a
handout which listed and defined the seven conceptual areas
of family financial management. This was done to establish
a common understanding of terms when used in the group
discussion, as well as to stimulate the thinking of the
participants. The handout is shown in Appendix K. Overhead
transparencies were used to display the discussion items
outlined in questions 9 through 11.

Probe questions were used to clarify or to stimulate
further discussion on a response. Restatement and
summarization of responses were used to insure that
participants’ responses were being captured appropriately.
Conscious effort was made by the researcher to insure that
the discussion was not being dominated by a few persons.

Each session was tape-recorded to capture the
discussions accurately. In addition to tape-recording the
sessions, a transcriber was available to take notes. This
person was included so the moderator would be free to
concentrate on keeping the discussion flowing. The notes
and tape-recordings were later used in transcribing the
data.

Data Analysis

The gquidelines provided by Kruger (1988) and Bogdan and
Biklen (1982) were followed in the analysis of the data for
this study. Kruger (1988) states that analysis of
qualitative data involves going back to the intent of the
study. Bogdan and Biklen (1982) describe the analysis of
qualitative data as working with the data, organizing it,
breaking it into manageable parts, synthesizing it,
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identifying patterns, finding out what is important and what
is to be learned, and making decisions on what is important
to tell others.

Each focus group was tape-recorded and notes were taken
to capture the total focus group discussions. A transcriber
was hired to assist with the tape-~recording, note-taking,
and the transcribing of the data at the conclusion of the
focus groups. Being involved with the actual data
collection process enhanced the ability of the transcriber
to capture the discussions accurately. At the conclusion of
each focus group the researcher and the transcriber/note-
taker reflected on the discussion. Note was made of the
flow of the discussion, the responses being made, and the
amount of probing that had to occur. Bogdan and Biklen
(1982) suggest that the beginning researcher should do some
field analysis, however and should leave the more formal
analysis until later. They contend that a useful part of
qualitative research is to reflect on what is being found.
Kruger (1988) points to the usefulness of such an exercise
as well.

The sessions were transcribed using WordPerfect 5.1.
Each session was set up as an individual file. Each file
was saved as a DOS text file using DOS 3.30. Each
individual file was named according to the location of the
session and dated accordingly.

A transcript of each discussion was then read by the
researcher three times for the purpose of clarity in
transcribing, analyzing, and coding units of data. The
following guided the researcher in the coding and analysis

of the focus group discussions:
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1. Field notes were used to consider important
incidents that were recognized while data were collected.
The reoccurrence of incidents was particularly noted.

2. Each individual file was assigned a group number,
which was determined by the order in which the session was
held. The numbers for each session were; Lynchburg 1,
Southhill 2, Farmville 3, Troutville 4 and Danville 5. Each
page of each file was then numbered sequentially by the
number of the location and the number of the page. The
location number and the page number were separated by a dash
(-). Using the Lynchburg session as an example in applying
the numbering system, the pages of the Lynchburg file were
numbered as follows: 1-1, 1-2, 1-3..... This was done to
facilitate the location of a unit of data within a
particular file. This system served as a means to cross
reference quotes.

3. After the numerical coding of the transcript pages,
all summaries were read at one setting and notes and
comments were made in the margins of the transcripts.
Comments worthy of quoting were marked.

4. As the data were read, attention was given to the
identification of themes, patterns, frequency of words,
participants’ ways of thinking, and the meanings which
seemed to be given to the words. The researcher took notes
of the concepts that seemed to be reflected in the above as
a means of describing and relating discussions.

5. The concepts that were identified during the
reading of the transcripts were then used to develop a list
of coding categories. (See Figure 1). The items in the
list were numbered. The number beside the item was used to
mark pieces of text as the transcripts were read. A word in

the descriptive statement which seemed to best describe the
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concept was underlined. The underlined word was then used
as a keyword for the FYI 3000 software program used for
analysis.

6. A second reading of the transcripts was conducted.
At this reading, units of data were assigned the number(s)
that corresponded with the topic represented by the coding
category listed in Figure 1. A unit of data ranged from a
single sentence to mﬁltiple sentences of text.

7. Coding category number(s) were preceded by the

number that was assigned to the page of the text in which
‘the unit of data was identified. Upon the completion of
this process, an evaluation of the frequency of the theme or
pattern was done to determine the pervasiveness of the
thought throughout all focus groups. If the thought was
pervasive throughout all groups it was used as a study
finding. It was concluded that nine of the identified items
were pervasive and were reported as findings.

8. The transcripts were also read with attention being
focused on individual questions. After all responses to the
questions were considered, a brief summary statement was
prepared.

9. The transcripts and field notes were also reviewed
to determine general observations of the participants’
responses, ways of thinking, and behaviors.

10. In addition to field notes and transcripts, the
researcher listened to the tape-recordings. This served as
a check to insure accuracy, and completion of responses on
the written transcripts. Attention was given to the degree
of probing that generated the discussion and the influence
that probing had on the discussion.

11. After careful examination of the field notes,
transcripts, tape-recordings, and cross referencing of
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Descriptive Codes

1. Embarrassed

2. Feeling of Failure/Less Than Normal

3. Prefer to talk to someone who can Relate, Cares and
does not seem to judge

4. Prefer Confidentiality

5. Prefer to understand what is Involved in the services
provided and how it relates to their needs

7. Unaware of Sources of Help

8. Lack an understanding of Family Financial Management
9. Need for Marketing

10. Low Cost

Fiqure 1. Descriptive Codes Used in the Analysis of Focus
Group Data
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questions, the researcher consulted with the
notetaker/transcriber to insure accuracy and thoroughness of
all analysis. Direct quotes were used to illustrate the
findings.

The software program FYI 3000 Plus (1986) was also used
in the data analysis. A full text indexing and retrieval
program, FYI stores and retrieves information. It accepts
text from word processing programs, files captured over
computer networks, or any files saved in ASCII format. Text
was entered from each session with the designation of *C
placed at the beginning of the file of data. The
designation of *E was placed at the end of each file of
data. Each file was saved in DOS 3.3.

Text can be retrieved either in full-text form or by
keywords. Keyword retrieval was used for this analysis in
this study. Keyword designation allows for the maximum
capacity of the program to be utilized. After identifying a
unit of data, keywords were entered with a *K designation.
In keyword retrieval, special keywords are coded to entries.
FYI 3000 is designed to search indexed files using single or
multiple keywords. Only single keyword searches for coded
keywords designated in the coding category list were used.

A keyword search was conducted across all files.

It was decided in the early stages of the research
project that the seven identified conceptual areas of family
financial management would be utilized for keyword
designations. However, data analysis revealed that
responses were too limited to proceed with a keyword
analysis based upon the seven areas.

Summary of Procedures

This study was designed to provide insights in the

preferences of selected Virginia citizens for information
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and education in personal financial management. Qualitative
research was utilized to gain insights into the results of a
large quantitative study conducted by Porter (1990). The
use of multiple sources of data is known as triangulation.
Triangulating data in the study of the same phenomenon helps
to corroborate, elaborate, or illuminate the research
questions.

The quantitative data, which came from a large
statewide database, was sorted and analyzed to determine the
preferences for information and education of the respondents
that resided in the Central District of the Virginia
Cooperative Extension Service. An analysis of selected
demographic characteristics of the respondents was
conducted. In addition, an analysis was made of the
responses to four closed-ended questions which nominally
measured individuals preferences for information, education,
resource persons, learning styles, and methodologies in
family financial management. Frequencies of responses were
determined.

Qualitative research was conducted in this study to
gather insights into the results of the quantitative study.
Five focus group interviews were held in the Central
District of the Virginia Cooperative Extension Service to
collect the qualitative data. The focus group discussions
were guided by questions designed to gather insights into
the quantitative questions. The focus groups data was
analyzed to determine the general overall responses to the
focus group questions, themes and patterns which emerged in
the discussions, and general observations of the

participants ways of thinking and behaviors.
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Chapter IV
FINDINGS

This chapter presents the findings of this study. The
purpose of this study was to gain insights into the
preferences of selected citizens of Virginia for information
and education in personal financial management. A
discussion is provided of the findings of the quantitative
results and the qualitative results. Each will be
considered individually.

Quantitative Results

This section includes a description of the Porter
population, the Central District sample, and the respondents
in the Central District with characteristics similar to the
focus group participants. A discussion of the findings of
the respondents similar to the focus group participants in
the Central District sample is also presented.
Description of the Population and Sample

Porter determined that the sample used in her study was
representative of the population of Virginia citizens. To
determine if the sample from the Central District of the
state was reflective of the Porter sample, a comparison was
made on the selected demographic variables. As shown in
Table 1, the respondents residing in the Central District
were similar to the statewide sample in several of the
categories. However, as might be expected due to the rural
nature of the Central District, some differences were noted.

As shown in Table 1, the two groups were similar in
regards to gender. The majority of both groups reported
being married, were employed full-time, had the same level
of education, and owned their homes. The mean age of both
groups was similar. Reported occupations were similarly
arrayed for both groups. The following differences were
noted. Only two ethnic groups were represented in the
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Table 1

Descriptive Profile of Quantitative Population (*PTR; Ss

ple (*CDVA)

PTR (N=506) COVA (n=50)
Demographic Characteristics N _%_a n ﬁ
Gender (NP=505) (n=50)
Male 251 49.7 25 50.0
Female 254 50.3 25 50.0
Ethnicity (NP=505) (n°=49)
Black (African-American) 59 11.7 7 14.3
White (Caucasian) 430 85.1 42 85.7
Hispanic (Spanish-American) 6 1.2 - -
Native American
(American Indian) 1 0.2 - -
Oriental 9 1.8 - -
Other b .o - - -
Marital Status (N"=503) (n=50)
Never Married 99 19.7 12 24.0
Divorced and Remarried 39 7.8 2 4.0
Married 284 56.5 25 50.0
Separated 12 2.4 2 4.0
Divorced and Presently
Married 40 8.0 5 10.0
Widowed 29 5.8 4 8.0
Respondent’s Age (in Years) (Nb=504; x=42.0) (n=50; x=43.0)
Less than 20 6 1.2 1 2.0
20 to 29 101 20.2 13 26.0
30 to 39 139 28.0 12 24.0
40 to 49 114 23.0 8 16.0
50 to 59 78 16.0 7 14.0
60 to 69 49 10.0 4 8.0
70 to 79 17 3.4 5 10.0
Total Annual Gross Income (Nb=497) (n=50)
Less than $10,000 26 5.2 2 4.0
$10,000 to $14,999 42 8.5 10 20.0
$15,000 to $19,999 38 7.6 8 16.0
$20,000 to $24,999 54 10.9 3 6.0
$25,000 to $29,999 38 7.6 6 12.0
$30,000 to $34,999 41 8.2 2 4.0
$35,000 to $39,999 37 7.4 5 10.0
$40,000 to $44,999 30 6.8 1 2.0
$45,000 to $49,999 39 7.8 3 6.0
$50,000 to $54,999 33 6.6 4 8.0
$55,000 to $59,999 17 3.4 3 6.0
$60,000 to $64,999 18 3.6 1 2.0
Total Annual Gross Income (Nb=497) (n=50)
$65,000 to $69,999 14 2.8 1 2.0
$70,000 to $74,999 20 4.0 - -
$75,000 to $79,999 8 1.6 - -
$80,000 and above 42 8.5 2.0
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Table 1 (Cont’d)

Descriptive Profile of Quantitative Population (*PTR) and Sample (*CDVA)
PTR (N=506) CDVA (n=50)
Demographic Characteristics N Z_a n
Educational Attainment (NP=496) (n°=49)
Less than High School 41 8.3 7
High School Degree 116 23.4 13
Trade/Vocational 21 4.2 2
Some College (No Degree) 124 25.0 15
Bachelor’s Degree 114 23.0 10
Graduate or Prof. Degree 80 16.1 2
Employment Status (NP=493) (n=50)
Full-Time Employment 364 73.8 35
Part-Time Employment 44 8.9 6
Unempl oyed 9 1.8 -
Full-time Homemaker 20 4.1 1
Student 9 1.8 1
Retired 47 9.5 7
Occupation (NP=488) (n°=49)
Not Employed for Money Inc. 79 16.2 9
Exec., Large Bus. Owner,
Major Prof. 18 3.7 -
Manager, Med. Bus. Owner,
Professional 135 27.7 10
Administrative Personnel,
Small Business Owners,
Semi -Professional 74 15.2 5
Clerical, Sales, Technicians,
Owner of Very Small Bus. 73 15.0 10
Skilled Manual Employee 64 13.1 6
Machine Operator and
Semi-Skilled Employee 26 5.3 6
Unskilled Employee 19 3.9 3
Housing Tenure (Nb=500) (ﬂc=lo8)
Oun 363 72.6 32 7
Rent 110 22.0 12 .0
Other 27 5.4 4 3

*Note: PTR = Porter, CDVA = Central District

a Percentages may not add to 100 due to rounding
b Number may not add to 506 due to non-response
c

Number may not add to 50 due to non-response
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Central District sample: white (85.7%) and black (14.3%).
While the results were similar in both groups regarding
white and black, there were no data reported in the other
ethnic groups in the Central District sample. Regarding
income, the majority (60.7%) of the Porter respondents
reported annual gross income ranging from $30,000 and above.
The majority (58.0%) of the Central District respondents
reported annual gross income ranging from $29,000 and less.
While the majority of both groups reported similar
educational levels, a higher percentage (14.3%) of the
Central District respondents reported less than high school
educational attainment than the Porter group (7.0%).
Description of the Respondents with Characteristics Similar

to the Focus Group Participants
It was the desire of the Central District Extension

Home Economists to understand how to effectively provide
family financial management education or information to
persons between the ages of 20 to 49 years old, with an
educational level of either high school, trade/vocational
training, or some college, no degree, who were employed
full-time, and earning a total household income between
$10,000-$29,999.

The Central District database was sorted to identify
the respondents meeting the proceeding criteria. This
resulted in 12 respondents being identified, which
represented 24.0% (12/50) of the Central District sample.
See Table 2 for a demographic profile of those respondents
with the selected characteristics. As shown in Table 2 the
majority the Central District respondents (n=12) were white
(91.7%), male (58.3%), reported they had never married
(50.0%), and earned annual gross incomes between $10,000-
$14,999 (41.7%). The mean age of the respondents was
29.3(58.3%) of the sample reported between the ages of 20 to
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Table 2

Descriptive Profile of Quantitative Respondents With

Characteristics Similar to the Focus Group Participants

(n=12)
Demographic Characteristics n 3°
Gender (n=12)
Male 7 58.3
Female 5 41.7
Ethnicity
Black (African-American) 1 8.3
White (Caucasian) 11 91.7
Hispanic (Spanish-American) - -
Native American (American Indian) - -
Oriental - -
Other - -
Marital Status
Never Married 6 50.0
Divorced and Remarried 1 8.3
Married 2 16.7
Separated - -
Divorced and Presently
Married 3 25.0
Widowed - -
Respondent’s Age (in Years) (n=12;%=29.3)
Less than 20 - -
20 to 29 7 58.3
30 to 39 2 16.7
40 to 49 3 25.0
Total Annual Gross Income (n=12)
$10,000 to $14,999 5 41.7
$15,000 to $19,999 3 25.0
$20,000 to $24,999 2 16.7
$25,000 to $29,999 2 16.7
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Table 2 (Cont’d)

Descriptive Profile of Quantitative Respondents With
Characteristics Similar to the Focus Group Participants
(n=12)

Demographlic Characteristics n 3
Educational Attainment
High School Degree 5 41.7
Trade/Vocational - -
Some College (No Degree) 7 58.3
Employment Status (n=12)
Full-Time Employment 2 100.0
Occupation (n=12)
Not Currently Employed 1 8.3

for Money
High Executive, Owner of Large

Business, Major Professional - -
Business Managers, Owner of

Medium-Sized Business,

Professional 2 16.7
Administration Personnel,

Small Business Owners,

Semi-Professional 1 8.3
Clerical and Sales Workers,

Technicians, Owner of

Small Business 3 25.0
Skilled Manual Employee 4 33.3
Machine Operator and

Semi-Skilled Employee 1 8.3
Unskilled Employee - -
Housing Tenure (nb=10)

own 5 50.0

Rent 3 30.0

Other 2¢ 20.0

Percentages may not add to 100 due to rounding
Number may not add to 12 due to non-response

¢ Descriptive data not availableyears with the majority
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29 years old. The majority of the Central District
respondents (58.3%) indicated they had some college with no
degree.
Central District Findings

The quantitative findings were generated from 4
questions (See Appendix A) on the mail survey instrument
used by Porter. The findings presented below report the
Central District respondents’ (n=12) preferences for the
following: (1) information or education in the several
identified areas of financial management, (2) learning
techniques/strategies, (3) persons to confidentially discuss
financial concerns, and (4) methods to receive information
and/or education in personal financial management.

1. Central District Respondents’ With Selected
Characteristics Preferences for Additional Information

and/or Education in Personal Financial Management. The
respondents were asked to indicate all areas of family
financial management in which they could benefit from
additional information and/or education. The areas they
could choose from were budgeting (goal setting, record
keeping); checking accounts, saving accounts, or money
market accounts; credit; taxes; insurance; investment
alternatives; retirement/estate planning; and an "other"
category. The results shown in Table 3 are based upon the
responses provided by the respondents of the Central
District (n=12) with the selected characteristics.

The respondents indicated they could benefit from additional
information in the areas of budgeting (23.1%), checking,
saving accounts, and money market accounts (15.4%),
investment alternatives (15.4%), and retirement/estate
planning (15.4%). Fewer respondents indicated they could
benefit from information and/or education on insurance
(12.8%), taxes (10.3%), and credit (7.7%).

76



Table 3

Central District Respondents’ With Selected

Characteristics Preferences For Additional Information
and/or Education In Areas of Financial Management
(n=12)

Financial Management Topics

Responses® P

Budgeting 9 23.1
Investment Alternatives 6 15.4
Checking, Savings,

Money Market Accounts 6 15.4
Retirement/Estate

Planning 6 15.4
Insurance 5 12.8
Taxes 4 10.3
Credit 3 7.7
Other - -
a Respondents could choose as many topics as desired.

Total number of responses for all topics equaled 39.

Percentage of total responses for individual financial
management area may not add to 100 due to rounding.
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2. Central District Respondents’ With Selected
Characteristics Preferred Techniques/Strategies For

Learning. Respondents were asked to rank the top two
techniques/strategies which they thought represented their
preferred method of learning. Six learning techniques were
given as choices: visual (television, video tapes, motion
pictures, graphs, tables, charts, photographs); print
(reading, writing); auditory (lectures, audiotapes,
records); interactive (group discussion, panel discussion,
question-answer, interview):; movement (role playing,
physical movement, physical games); and touch (drawing,
painting, sculpturing, project construction, model
building).

The respondents preferences are presented in Table 4.
In combining the respondents’ first and second choices, the
majority of interest (63.6%) was shown in the visual and
interactive methods. The least interest (9.1%) was
expressed in the auditory and touch methods.

Table 4 also shows the respondents’ first and second
choices for learning, reported independently. The majority
of the first choices (54.5%) were for the visual method.
The interactive method accounted for 27.1% of the
respondents’ interest and the print and touch choices
combined accounted for 18.2% of the first choices. No
interest was expressed for the auditory and movement
methods. |

In combining categories, the respondents’ greatest
second choice interest (63.7%) was for the interactive and
print methods. The visual and auditory categories combined
accounted for 18.2% of the choices as did the movement
method. No responses were indicated for the touch method.
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Table

Central District Respondents’ With Selected

4

Characteristics Preferred Techniques/Strategies For
Learning (n=12)
Learning Strategies

Combined Responses for First and Second Choice

Technique/Strategy for Learning

Visua
Inter
Print
Moven
Audit
Touch

Responses?
1 7
active 7
4
ent 2
ory 1
1

%b

63.6
63.6
36.4
18.2
9.1
9.1

First Choice Techniques/Strategies for Learning

Visua
Inter
Print
Touch
Audit
Movem

Responses®
1 6
active 3
1
1
ory -
ent -

Second Choice Techniques/Strategies for Learning

Inter
Print
Movem
Visua
Audit
Touch

Responses?
active 4
3
ent 2
1 1
ory 1

%b

Combined responses for first and second choices

equaled 22. First choices equaled 11.

equaled 11.

Second choices

Percentages may not add to 100 due to rounding.
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3. Central District Respondents’ With Selected
Characteristics Preferences for Individuals With Whom They

Would Be Willing to Confidentially Discuss Their Financial
Situation. Respondents were asked to identify individuals

with whom they would be willing or not willing to
confidentially discuss their financial situation.
Respondents were asked to make their selections from the
following list of persons: family member, friend, religious
leader, banker, insurance agent, accountant, lawyer,
employee assistant personnel, credit/budget counselor,
stockbroker, extension agent, volunteer trained in financial
management, financial planner, or other. Survey results are
provided in Table 5.

The persons with whom respondents were most willing to
confidentially discuss their financial concerns were a
lawyer (11.7%), accountant (10.6%), family member (10.6%),
friend (9.6%), credit/budget counselor (9.6%), banker (8.5%)
or financial planner. The persons with whom respondents
were unwilling to confidentially discuss their financial
concerns included insurance agent (13.8%), employee
assistant personnel (13.8%), religious leader (12.1%),
extension agent (10.3%), volunteer trained in financial
management (10.3%), and stockbroker (8.6%).

4. Central District Respondents’ With Selected
Characteristics Preferences for Methods to Receive
Information. Participants of the study were asked to rate
their preferences for receiving information on family
financial management. Participants indicated if they did or
did not prefer the following methods: pamphlets or
booklets, newspaper articles or magazines, audio cassette
tapes, video tapes, television programs, touch-screen
interactive video in public location, learn-by-mail program,
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Table 5

Central District Respondents’ With Selected

Characteristics Preferences for Individuals They Would

Be Willing to Confidentially Discuss Financial Situation (n=12)

Persons Respondents Would Be Willing to Confidentially Discuss Family Financial Situation

Person Responsesa %b

Lawyer 1"

Accountant 10

Family Member 10

Friend

Credit Budget Counselor

Banker

Financial Planner

Stockbroker

Volunteer Trained In Financial
Management

Extension Agent

Religious Leader

Insurance Agent

Employee Assistant Personnel

Other

(=N -2
.
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Persons Respondents Would Not Be Willing to Confidentially Discuss Family Financial Situation

Person Responsesa Xb
Insurance Agent 8 13.8
Employee Assistant Personnel 8 13.8
Religious Leader 7 12.1
Extension Agent 6 10.3
Volunteer Trained in Financial Mgmt. 6 10.3
Stockbroker 5 8.6
Banker 4 6.9
Friend 3 5.2
Credit/Budget Counselor 3 5.2
Financial Planner 3 5.2
Family Member 2 3.5
Accountant 2 3.4
Lawyer 1 1.7
Other - -

a

Respondents could choose as many persons as desired. Total number of all choices equaled
152. Total number of persons respondents would be willing to confidentially discuss family
financial situation equaled 94. Total number of persons respondents would not be willing
to confidentially discuss family financial situation equaled 58.

Percentages of total responses for individual person may not add to 100 due to rounding.
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small group meetings where you work, small group meetings in
the evenings, small group meetings during the day, small
group meeting on saturday, from a person who would provide
one-on-one advice to you, a free 800-number, and an "other"
category. The results of the participant’s responses are
shown in Table 6.

The methods which were preferred the most by the
respondents were pamphlets and booklets (15.6%), newspaper
articles or magazines (14.1%), television programs (10.9%),
and from a person who would provide one-on-one advice
(10.9%). The methods least preferred were small group
meetings on Saturday (12.6%), small group meetings in the
evenings (11.4%), small group meetings during the day
(11.4%), and small group meetings where you work (10.0%).

Qualitative Results

This section presents a description of the focus group

participants and the focus group findings.
Description of the Focus Group Participants

In order to collect qualitative data to gain insights
on the preferences of selected Virginia citizens for
information and education in family financial management
five focus group interviews were conducted. The
participants for the 5 focus groups were recruited from 22
of the 29 cities and counties in the Central District of the
Virginia Cooperative Extension Service. This total
represented 76.0% (22/29) of the cities and counties in the
district. Participants were recruited by the researcher and
extension agents through random telephone screening using
local telephone directories and referrals from sources
within the community. Documented contacts were made with
179 persons which resulted in identifying the focus group

participants (n=35).
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Table 6

Central District Respondents’ With Selected

Characteristics Preferences for Methods to Receive

Information (n=12)

Methods Preferred

Method

Pamphlets Or Booklets

Newspaper Articles Or Magazines

Television Programs

From A Person Who Would Provide
One-On-One Advice To You

Video Tapes

Free 800-Number

Audio Cassette Tapes

Touch-Screen Interactive Video

Learn-By-Mail Program

Small Group Meetings Where You
Work

Small Group Meetings In The
Evenings

Small Group Meetings During The
Day

Small Group Meeting On Saturday

Other

[
R Ne)

Responses?®

Wbk &b

[ (S 8)

N

Methods Not Preferred

Method Responses®

Small Group Meeting on Saturday

Small Group Meetings In The
Evenings

Small Group Meetings During The
Day

Small Group Meetings Where You
Work

Audio Cassette Tapes

Touch Screen Interactive Video

Learn-By-Mail Program

Video Tapes
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Table 6 (Cont’d)

Central District Respondents’ With Selected
Characteristics Preferences for

Methods to Receive Information (n=12)

Methods Preferred

Method Responses® %P
Free 800-Number 5 7.1
Television Programs 4 5.7
A Person Providing One-On-One

Advice 3 4.3
Newspaper Articles Or Magazines 2 2.9
Pamphlets Or Booklets 1 1.4
Other - -
a Respondents could choose as many methods as desired.

Total number of all choices equaled 134. Total number
of methods preferred equaled 64. Total number of
methods not preferred equaled 70.

b Percentages of total responses for individual methods
may not add to 100 due to rounding.
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Persons identified through the screening process as
appropriate subjects for the focus group discussions were to
meet the following criteria: (1) be the primary financial
decision maker for the household, (2) live in one of the
counties or cities located in the designated District of the
Virginia Cooperative Extension Service, (3) be employed full
time (if married at least one spouse should be employed full
time), (4) have a high school diploma but not a bachelor’s
degree (if married both spouses should have a high school
degree and neither should have a bachelor’s degree), (5)
fall within the age range from under 19 through 49 years of
age, and (6) have an adjusted gross income between $10,000
and $29,999.

Table 7 presents a demographic profile of the 35
participants in the focus group interviews. The majority of
the focus group participants (85.7%) were recruited through
referrals, while 14.3% were recruited via the telephone
screening process.

Females comprised the majority (80.0%) of the
participants. Ethnically the participants were represented
by 51.4% whites and 48.6% blacks. The majority of the
participants were employed full-time (91.4%). The two
largest groups reported an educational level of a high
school diploma (25.7%) and trade/vocational training
(22.9%). Combining these categories accounted for 48.6% of
the participants. However, 45.7% indicated they had some
college but had not completed a degree. The majority of the
participants (51.4%) were between the ages of 35 years and
49 years old. The second largest group (45.7%) were between
the ages of 25 and 34 years old. The majority of the focus
group participants reported incomes between $20,000-$24,999
(34.3%) and $25,000-$29,999 (31.4%). In combining
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Table 7

Demographic Profile of the Respondents in the Focus
Group Interviews (n=35)

Respondents

Description n %
Method of Recruitment

Recruited by Telephone 5 14.3

Referred by Others 30 85.7
Gender

Male 7 20.0

Female 28 80.0
Ethnicity

White (Caucasian) 18 51.4

Black (African-American) 17 48.6
Employment

Employed Full-Time 32 91.4

Employed Part-Time 2 5.7

Receives Full-Time Disability 1 2.8
Education

High School Diploma 9 25.7

Trade/Vocational Training 8 22.9

Some College (No Degree) 16 45.7

Bachelor’s Degree 1 2.8

Graduate Degree 1 2.8
Age

Under 25 years 1 2.8

25 to 34 years 16 45.7

35 to 49 years 18 51.4
Income

$10,000 - $14,999 7 20.0

$15,000 - $19,999 5 14.3

$20,000 - $24,999 12 34.3

$25,000 - $29,999 11 31.4
Other

Attended Interview with Spouse 4 11.4
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categories this accounted for 65.7% of the participants. The
remainder of the participants indicated they had incomes
which were between $10,000-$14,999 (20%) and $15,000-$19,999
(14.3%). However, these two categories combined accounted
for 34.3% of the participants, which equaled the single
largest category of $20,000-$24,999.

Focus Group Findings

The findings for this study were generated through five
focus group interviews. Eleven questions were used to
stimulate the focus group discussions. As questions were
responded to by the participants, new ideas and thoughts
were generated. As a result, insights were gained on the
participants’ preferences for information and education in
family financial management.

The findings presented below report the insights gained
on preferences of selected Virginia citizens for information
and education in personal financial management in four ways:
(1) a description of the participants’ learning preferences;
(2) a summary of the focus groups questions; (3) a
description of the themes and patterns that emerged across
all the focus group discussions; and (4) general
observations regarding the participants’ responses,
behaviors, and ways of thinking.

1. Description of Focus Group Participants’ Learning

Preferences. A learning styles questionnaire was

administered to all focus group participants at the
beginning of each focus group discussion. One questionnaire
had to be discarded due to failure of one person to follow
instructions in providing responses. This resulted in 34
(97%) correctly completed questionnaires. The results are
displayed in Table 8.

The participants were asked to "rank the top two
techniques/strategies through which you learn most easily."
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Table 8

Preferred lLearning Techniques/Strategies Chosen by

Focus Group Respondents in the Central District

n = 34

Learning Strategies n %
Combined Responses for First and Second Choice

Techniques/Strategies for Learning

Visual 23 67.6
Print 18 52.9
Interactive 17 50.0
Auditory 5 14.7
Movement 4 11.8
Touch 1 2.9
First Choice Technique/Strategy for Learning
Visual 16 47.1
Interactive 9 26.5
Print 7 20.6
Touch 1 2.9
Movement - 2.9
Auditory - -
Second Choice Technique/Strategy for Learning

Print 11 32.4
Interactive 8 23.5
Visual 7 20.6
Auditory 5 14.7
Movement 3 8.8
Touch - -
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Six learning style techniques/strategies were given as
choices: visual (television, video tapes, motion pictures,
graphs, tables, charts, photographs); print (reading,
writing); auditory (lectures, audiotapes, records):
interactive (group discussion, panel discussion, question-
answer, interview); movement (role playing, physical
movement, physical games); and touch (drawing, painting,
sculpturing, project construction, model building).

As shown in Table 8, combining the two rankings for the
first and second choices of each participant resulted in the
majority of the preferences coming from visual (67.6%) and
print (52.9%) methods. Interactive methods represented
50.0% of the combined first and second choice preferences.
Auditory techniques accounted for 14.7% of the combined
choices and learning strategies involving movement accounted
for 11.8% of the combined choices.

Visual methods were chosen by the majority (47.1%) of
the participants as a first choice preference. Interactive
methods (26.5%) represented the next highest preference for
learning followed by print (20.6%).

The majority (32.4%) of the participants selected print
as a second choice preference for learning. This was
followed by interactive (23.5%) and visual (20.6%) methods.
Auditory approaches accounted for 14.7% of the second choice
selections and movement accounted for 8.8% of the second
choice for learning preferences.

2. Summary of Focus Group Questions

Eleven questions and the necessary probes were posed to
the 35 focus group participants during the 5 focus group
interviews. The following presents a descriptive summary of
each of the questions asked during the focus group
interviews, including selected direct quotes from
participants.
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Question 1: Studies show that people are uncomfortable
seeking assistance with their family financial management
concerns. What do you think causes this?

Embarrassment was repeatedly cited across all groups as
the primary reason people are uncomfortable seeking
assistance with their family financial concerns. In each
session, participants cited a number of factors they felt
contribute to this discomfort.

Participants indicated that simply admitting you are having
problems with financial management is a problem. They
indicated they did not wish to reveal what they might have
done that contributed to the problem. They felt it
embarrassing to admit they didn’t know how to manage their
finances properly. An admission of having financial
management problems might destroy the image they were trying
to project. Participants felt that television has helped to
establish an image of what is normal in society. Seeking
help with their family financial concerns would make them
feel as if they were not normal, had failed, and had not
lived up to an image projected to them by society.
Additional concerns cited were fear of loss of
confidentiality, fear of being judged, cost of the services,
not wishing someone to dictate what they could spend, and
what they might have to give up. Typical comments included:

They don’t want people to know that they can’t handle

their own expenses or the things that go on everyday in

their lives. (1-1)

Television becomes a mirror and you don’t measure up to

that image. (1-1)

It is embarrassing that they have reached a point where

they can’t manage it themselves. I think people just

don’t like to tell a lot and get you all involved in
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their finances and what they spend, where and how. (2-

1)

I think some people are afraid that people will spread

their business. You tell them you want it to stay there

and it just don’t stay. (2-1)

To some degree it may be a sign of weakness or failure.

When it may not be such. (3-1)

A lot of times you are embarrassed about what is

happening and you have gotten behind with something.

You don’t want to be sitting across from the table with

that person and they are looking at you like you are a

failure or mismanager of money or how did you get

yourself into this situation. You don’t want to talk

to them because you feel like they are looking down on

you instead of being willing to help you. (3-1)

People mistrust people about confidentiality. They

have heard that well known people have had this

problem. (3-1)

People try to act like they have more than what they do

in financial security. Nobody on the outside knows

what is really going on in the inside. They are

showing they have a lot when they are really squirming

on the inside. (3-1)

Also some people don’t like to seek assistance because

then they would be put on limitations. They are not

allowed to spend anymore money after this point and

they feel like that is limiting them and they can’t do

what they want with their own money. (3-2)

People don’t want to admit they don’t know how to

budget their money. (4-1)

Society makes you feel you should know how. (4-1)

When participants were probed and asked how could
providers of family financial management information address
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these concerns, the following comments were typical of those

made across all groups.
I think a lot of people would participate if they knew
that a State University was sponsoring something like
this, but I think the word has got to go out. (1-2)
Just like a commercial if you have a product you want
people to know about you have to present it in a way so
that it gets to them. It has to be interesting, you
have to catch people’s attention and you have got to
make them think they really want to do this and how
they are going to benefit from it. (1-2)
I guess it is something that they have to stress that
they will keep your information confidential and have
to convince you that you can trust these people that
they will keep their information confidential. (2-1)
If you can make them feel like you have been in their
shoes at one time or another that might make them open
up and feel a little better talking about their
problems. Not just somebody that is making $50,000 a
year and looking down their nose at you. (3-2)
Anybody that is put in a position like that dealing
with the public needs to be a people person.
Unfortunately in any type of business you find people
that may be very capable but the relationship between
themselves and the public is not that great. I think
that rapport is the important thing in the beginning.
If you can establish that then the rest of it might
take care of itself. (3-3)
Looking at television makes you think that everybody
knows how to do it so you have to teach them that you
are not a minority and make you think you are not
inferior ant that you are average. Make you feel

normal. (4-2)
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A lot of people aren’t familiar with it even though
there are a lot of programs and resources in the
community a lot of people just don’t hear about or know
about it. (5-1)
Question 2: When does the management of finances become a
problem for you?

Participants in all groups indicated that the
management of finances became a problem when several things
occurred: loss of income, job loss, they couldn’t pay the
bills, credit gets overextended, and unexpected emergencies
and repairs occur. Additionally it was indicated that
management of finances was a concern because of the
insecurity in the job market and when planning for
retirement. Typical comments were as follows.

For me it was when my husband got fired and he was out

of work for five months. (1-4)

Today’s job security is not what it used to be. I have

been in sales too long, salesman have less opportunity

to a retirement than anyone. (1-5)

A lot of people are really concerned about their

retirement too. We are, because right now our

retirement is our house. (1-5)

You budget everything you have to people you owe and

you don’t have anything left for that emergency that

comes up so when it comes up and there goes your

budget. (2-3)

For me it was when my credit rating is ruined. (4-4)

When you don’t have the money to pay a bill. When you

give out. When your budget is stretched so far and you

have an emergency, you don’t have money saved up. (5-

4)

Question 3: Under what conditions would you seek assistance

for the management of family finances?
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The consistent feeling across all groups was that help
would be sought primarily in the case of a crisis or extreme
need. Participants indicated they would seek help in the
case of a bankruptcy, loss of job, inability to make ends
meet, if financial difficulties were creating stress,
creditors calling, medical emergency, or if there was a
threat of losing one’s home or children. Other comments
indicated that help would be sought in order to plan for
investments, retirement, education, to find out more about
financial products or services, or if the source of help
offered was credible. Typical comments were as follows.

I think out of confusion. You see all this stuff on T

V about investments and you want to know what is the

real story here. I could see myself going and saying

look, I am concerned this and I don’t know anything
about this. What would be my best avenue or approach?

That might be for savings or for some sort of

investment like maybe a retirement fund. In other

words, another voice besides the guy trying to sell me

something or make a commission. (1-9)

If information were accurate and unbiased... Well if

you are affiliated with a state university. I know

that the laws of the Commonwealth won’t let you
participate with a company in a fee scheme or something
like that. It just isn’t done. So who you are in that

case. (1-9)

Bankrupt. To the point where you will lose you home,

because financial wise it takes a lot before you are

going to see somebody. (2-4)

When the bill collectors are calling your house. (2-4)

When you start falling behind in your bills or maybe

when one spouse is laid off and you have a decrease in

income. (3-5)
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When there is illness and someone is sick and in the

hospital or need to go and you can’t manage on your

own. (3-5)

When I lose my kids, my home or my job. Any one of

those. (4-4)

When I get to the desperate point. If you think you

are making it then you are not going to think about it,

but if you are getting bad credit and people start

coming after you. (4-4)

For college help. Where will the money come from?

When you would be trying to find the help and extra

noney for my daughter to go to college. (5-5)

Question 4: What have been your experiences in these areas.
(This question was asked after distributing Appendix K which
defined the seven identified family financial management
terms.)

The general response across all groups tended to be
centered primarily on budgeting the majority of the time,
with credit the secondary consideration. Discussion on the
remaining terms tended to need probing and was not
consistent across all five groups. Most of the participants
indicated they had attempted to budget. However they had
not been able to remain with it. Budgeting was cited as a
problem when emergencies and unexpected expenses arose.

Many indicated they simply lived from pay check to pay
check. Credit was cited as a problem because it was so easy
to obtain and tempting to use. Many felt that lack of
knowing how to use credit properly had created problems for
them. It was felt that early education should be provided
on the topics. Many felt that they were at the mercy of the
providers of financial products and services and didn’t know
where to get information. Typical responses were as

follows.
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You need to incorporate these seven things into your
wedding vows. I read stuff about budgeting and
financing and I can’t get my old man to sit down with
me and finance. (2-7)

People always say that the solution to emergencies is
to put money aside but when you are working paycheck to
paycheck you don’t have anything to put back (2-7)
Insurance is only as good as the one who writes it
because he could tell you that it covers everything
under the sun and then when you make a claim, then you
find out what is covered. (2-10)

Not knowing when to plan for retirement. Being young I
don’t think about it. I guess I should do something
now to protect myself later, but where do you go?
Where do you get this information? (2-12)

I think being taught how to be responsible with money
needs to be taught in high school. (4-7)

They sent my daughter credit cards in college and she
was in debt. She had no credit and they assumed that
mom or dad had credit and I couldn’t pay the bills.

All of a sudden she had a dozen credit cards and she
thought what is ten dollars a month. I think is should
be against the law. They don’t know any better. (4-7)
I had two major credit cards and I became overwhelmed
with them. I got a loan and I paid those two major
credit cards off. (5-5)

Question 5: What do you think of these areas being

generally associated with Financial Management?

The general feeling among all groups was that the seven

areas covered all the necessary financial needs. Concern

was expressed as to how all of the areas could be achieved

with limited resources. Several people felt that everyone

should be taught the early successful strategies for
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accomplishing the seven financial competencies. Typical
comments were:
They cover them. You just need to incorporate it
early. (2-9)
When you are living from paycheck to paycheck it is
hard to set those long-term gocals. No way you don’t
have the money. You are just trying to keep what you
got from sliding backwards. (3-7)
Question 6: In which of these areas would you feel the most
comfortable seeking assistance?

The areas that consistently received comments across
the majority of the groups were cash management, capital
accumulation, credit, risk management, taxes, and retirement
and estate planning. Generally, participants seemed to be
more comfortable seeking assistance in these areas because
they recognized a need to know more in these areas. 1In
responding to the question, participants responded as if
they were considering financial products and services, not
education. When probed about where in the community they
would go for assistance, most did not know where they could
go. The typical response tended to be banks and insurance
companies. Typical comments included:

Once you get past the providers of instruments, like
retirement plans or saving funds, I wouldn’t know where
to go for assistance. (1-14)

I don’t know where I could go. I don’t know who I
could trust. (2-14)

In a rural community it is not like there is wall to
wall financial management. You would have to go to a
bank for a start. (2-16)

Risk management because I know several insurance agents

and we can talk to them about a policy. (2-17)
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I feel real comfortable with just asking someone to

give me a price. (4-9)

Question 7: Which of these areas would you feel least
comfortable in seeking assistance?

Most of the participants indicated they would be
uncomfortable seeking assistance with budgeting. Budgeting
seemed to cause concern because participants felt they would
be embarrassed to expose their family finances to someone.
Participants also expressed concern about their financial
matters becoming known in the community if they sought help
with budgeting. Following is a typical comment.

You have to know exactly who YOu are talking to. The

next thing you know everybody in the family knows.

Well look at that she has hit rock bottom. You got to

know who to go to keep their mouth shut with this stuff

because it can be embarrassing when it gets out. (2-7)
Question 8: How do you find out about sources of help in
your community?

The most frequently mentioned ways of finding out about
sources of help in the community were the newspapers, word
of mouth, yellow pages, library, television, radio, and
community resource guides. Comments were made that many
times not enough is known about a service to ask the kind of
questions needed to answer the concerns one might have. It
was indicated by participants that sometimes more than
information is needed to address a concern. Comments of
particular note were:

A lot of times you don’t know what questions to ask. Or
what is involved in digging deeper into some of these
things. You don’t know enough about them to ask the proper
questions. (3-10)

I know you have a pamphlet on managing money, but do
you have something else that could help. Could you give me
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a name or is there a company that I can go to or something
like that instead of just this nice little pamphlet with
pictures in it that tells you how easy it is to do on paper.
(3-10)

I was seeking assistance from TV about the consumer

credit information. It was a toll-free number so they

sent me a packet of information that didn’t do me any

good. (5-8)

Question 9: Here are some ways you might be able to obtain
information and/or education in family financial management.
Take a few seconds look over the list and tell me your
feelings about obtaining information and education through
these methods. (List of educational techniques/strategies
shown in Appendix J were displayed on overhead
transparency.)

Across all groups, participants preferred group
meetings only for information and general discussion.
Participants indicated they did not wish to discuss their
personal financial concerns in group settings. They
preferred one-on-one settings for these discussions. They
preferred someone who seemed to care about their problems
and would stick with them to insure that they were staying
on track. Several of the participants indicated they did
not prefer work meetings because they did not want people at
work to know their financial concerns. Saturday meetings
were not favored because they interfered with things that
needed attending to at home. Typical comments included:

Forget small group meetings on Saturday. It is your

day off for family time. (2-19)

I would prefer somebody that has your best interest at

heart and that they are going to follow through with

you on whatever kind of financial management plan they

set up. (3-11)
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Small group meetings like this for general information
and tell you where to go for one-on-one. (4-11)
With me I would have trouble in a group to air my dirty
laundry. One-on-one with a trained professional I
would feel more comfortable to keep confidential. (5-
8)
Question 10: The following is a list of people who might be
able to offer assistance in family financial management.
Please look over the list and tell me how you feel about
confidentially discussing your family financial management
concerns with any of these people. (List of people shown in
Appendix J was displayed on overhead transparency.)
Participants across all groups tended not to
consistently cite one person but preferred to talk to
someone whom they felt they could trust. They wanted
someone who would maintain their confidentiality. Those
that did receive mention were family member, friend,
religious leader, banker, lawyer, credit/budget counselor,
extension agent, and community volunteer. However these
comments were fragmented and some had opposing viewpoints on
their use. Some wished to go to people they did not know.
They did tend, however, to prefer someone whom they felt was
an expert and was trained in the areas in which they were
seeking information. They preferred to work with someone
who did not try to influence them with a particular product
or service. The participants also preferred to know what
the nature of a person’s services were before they worked
with them. Typical comments included:
You can’t always trust an insurance agent because they
are going to look out for their little company. But if
you have a specific policy with them, of course you
would go to them. (1-17)
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An Extension Agent deals with budgeting and finances
and if you know one you can trust and talk to and by
them dealing with this and other things, that cause
these problems in the first place. (2-10)

I want to know what they do before I go in and set down

with them. (3-13)

The banker would try to pressure you and the insurance

agent would be for their best interest. You want

somebody that is not biased and want you to invest in

what they work in. (4-13)

They would have to be licensed I would think. (5-9)
Question 11: Information is available to us in many
different ways today. Please look over this list of the
many ways information comes to us and tell us your feelings
about obtaining information through each of these ways.
(List of information alternatives shown in Appendix J
displayed on overhead transparency.) The free 800-number
was the most favored across all groups. The 800-number
tended to be preferred because of the desire for
confidentiality. However, the participants preferred that
the 800-number be live and interactive and not pre-recorded
information. Other methods frequently commented on by the
participants were pamphlets or booklets, newspaper articles
or magazines, and video tapes. Audio cassette tapes were
mentioned because they were portable. These tended to be
preferred becéuse you could refer to them more than once.
However, the free 800-number was also desired in conjunction
with these methods in case the need arose to ask a specific
question. Typical comments included:

I must say in my lifetime I have used the 800 numbers

and have gotten some really good advice and information

from them. It is sort of like the help hot-line. You
got a problem, you call. You don’t have to have an
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appointment. They don’t know you and you don’t know

them but you want somebody right then when you got a

problem. (1-18)

Video tapes because you can rewind them and watch it

again and one with an 800 number with it where you can

call and ask a particular point. (2-21)

Pamphlets and booklets usually leave you with questions

that you can’t answer. You want to know something else

and there is nothing in the pamphlet or booklet with

your answer. (2-22)

Articles are something you can cut out and keep for

future information on something too. (3-15)

An 800 number would be good because you can talk

directly to someone but if it is a computer and not a

person, I would not like it. (4-14)

3. A Description of Themes and Patterns That Emerged
in the Focus Groups. Several themes and patterns emerged in
the responses given in all groups. The themes and patterns
that occurred most frequently in the responses of the five
focus groups are presented in Table 9. The following are
illustrative quotations of participants which demonstrate
those themes and patterns.

Participants were embarrassed to seek assistance On

management of family financial concerns
Most participants indicated that it was embarrassing to

seek assistance with the management of their family
finances. Typical comments were:
Embarrassment. They don’t want people to know that
they can’t handle their own expenses or the things that
go on in their everyday lives. (1-1)
It is embarrassing that they have reached a point where
they can’t manage it themselves. (2-1)
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Table 9

Themes and Patterns Identified From Focus Group Responses

Themes and Patterns

1.

Participants were embarrassed to seek assistant on
management of family financial concerns.

Not being able to manage financial affairs made
participants feel like failures and abnormal.

Participants prefer to talk to someone who can relate,
cares, and does not seem to judge thenm.

Participants prefer confidentiality when discussing
family financial concerns.

Participants prefer to understand what is involved in
the services provided and how it relates to their
family financial needs.

Participants are unaware of sources of help in family
financial management.

Participants lack understanding of family financial
management.

Education and information in family financial
management needs to be marketed.

Education and information in family financial
management needs to be low cost.
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People don’t want to admit that they don’t know how to
budget their money. (4-1)
They don’t want other people to know what is going on
in their life and their problems, particularly
if they want to handle it themselves. They are
embarrassed to go asking somebody. (3-1)
A lot of times you are embarrassed about what is
happening and you have gotten behind with something.
(3-1)

Not being able to manage financial affajirs made participants

feel like failures and abnormal.

Participants across all groups indicated that they felt
like failures and were abnormal when they were unable to
adequately manage their family financial concerns. Part of
this is due to the image they feel society projects via
television. The participants also commented on not wanting
to receive assistance from people who they felt judged them
for not being able to manage their family financial
concerns. Typical comments were as follows.

You don’t want to be sitting across from the table with

a person and they are looking at you like you a failure

or mismanager of money or how did you get yourself in

this type of situation. You don’t want to talk to them
because you feel like they are looking down on you

instead of being there willing to help you. (3-1)

Television becomes the mirror and you don’t measure up

to that mirror image. You are not average, you are not

living up to what you ought to be. (1-1)

What in society makes you think you should be able to

manage your finances? Basically your TV commercials.

(4-1)

Looking at television makes you think everybody knows

how to do it, so you have to teach them that you are
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not a minority and make you think you are not inferior
and that you are average. Make you feel normal. (4-2)
A lot of people have poor self-esteem. They don’t feel
good about their finances, but they aren’t willing to
share with others. (5-3)

Participants prefer to talk with someone who can relate,

cares, and does not seem to judge them.
Participants of the focus group often indicated that

they preferred to talk with someone about their family
financial concerns who they felt could relate to their
situation, seemed to care, and would not judge them.
Typical comments included the following:
At these seminars you have got to have other than
experts in the field. You have got to have an average
person in there who is just like everybody else, but
knows how to handle a dollar. (1-2)
A person in that position has to be open minded. Just
because you are up there in that position and you have
made it, don’t look down on the person that is trying
to make it even if he makes mistakes. (2-2)
A lot of reason that people are so ashamed to ask for
it is because a lot of people are so insensitive. They
treat you so bad and you don’t want to go and ask
because everyone is not nice. (5-2)
Don’t let it be paperwork all the time. You can’t get
involved with every person, but let them know that you
care. (5-2)

Participants prefer confidentiality when discussing family

financial concerns.

Confidentiality was an important concern of the
majority of all the participants across all groups.
Participants indicated they strongly desired to trust and
believe that the information they shared about their family
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financial concerns would not be disclosed. Typical comments
shared were as follows:
Probably from a person trained in family financial
management. If it is private and personal. You
wouldn’t want anybody at work to know what you are
doing. I wouldn’t. (1-4)
I think some people are afraid that people will spread
their business. You tell them that you want it to stay
there and it just don’t stay. (2-1)
They need to stress that the information that they
receive will remain confidential. I have heard that
well known people have had this problem. (3-2)
I like one-on-one because you are not comfortable
talking about your problems where you work on in a
group or even in the evenings if you are still in a
group. People are not going to open up in a group
about their problems. (3-9)
In a small group meeting you might pick up some
information, but to discuss your really personal
problems I don’t think anybody would be comfortable.
(3-9)
I wouldn’t go to a family member or friend. I would go
to a credit budget counselor or financial planner
because I want to go to somebody I don’t know. (4-12)
With me I would have trouble in a group to air my dirty
laundry in a group. One-on-one with a trained
professional I would feel more comfortable about
confidentiality. (5-8)
Participants prefer to understand what is involved in the
services provided and how it relates to their family
financial needs.

The participants of the five focus groups tended to
want to know what was involved with any assistance available
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in family financial management. The following are comments
which reflect that interest:
You have to know what kind of help each of these
are going to help you with. Like from a credit
budget counselor, I know that is somebody that is
going to counsel me on credit and budget but what
are they going to do? What do we talk about, how
do we set it up? Am I going to give them my
checkbook and never write a check again in my life
until things get straight? Will I have to cut up
all my credit cards and promise never to have
anybody or anything until everything gets
straight? I want to know what is going to happen
when I go in to a credit budget counselor. What
happens? I want to know what happens before I go
in and set down with them. (3-11)
People who provide family financial management
information need to get more information out on how it
works for them. ((5-1)
I know when I worked with emergency services, there are
a lot of elderly people that you deal with. They think
you are trying to take their homes or bank accounts.
They call you the government. No matter what they are
afraid that you are trying to take something from them.
(5-3)
Participants are unaware of sources of help in family

financial management.
Most of the participants in all groups indicated they

were unaware or had limited awareness of sources of help in
their communities in family financial management. Typical
comments are as follows:
I don’t know where to go. I don’t know who I can
trust. (2-14)
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The banks would probably be the only place around here.
(3-7)
I guess I should do something now to protect myself
later, but where do you go? Where do you get this
information? (3-7)
A lot of people don’t seek assistance because they
don’t know that it is out there. It is around but they
don’t ask. (5-1)

Participants lack of understanding of family financial

management
Participants indicated that they did not understand

what was involved in the seven identified areas of family

financial management. Comments reflective of that lack of

understanding are as follows:
You know it is really surprising because I talked with
some of the people over what is now called RR Donnelly
and the savings plans and the 401K plans that they
have. A lot of the people are not aware of how those
plans work and what their options are...They didn’t
even realize that they could add money of their own
into the plan.... (1-12, 1-13)
A lot of people don’t even know about risk management.
They don’t explain it to you so that you will fully
understand. They will go to an old person and talk
real fast and they’ll try to get their money. (2-10)
A lot of times you don’t know what questions to ask.
Or what all is involved in digging deeper in to some of
these things. You don’t know enough about them to ask
the proper questions. (3-8)
Some people are under the impression that they are
managing their finances, so if you don’t know it is
wrong to start with, then you keep doing it. You have
to know that what you are doing is not right. You
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could be doing something you think is totally right and
ten years down the road you find out it was a big
mistake and so you really didn’t know what you were
doing but you thought you were right. (4-1)
If you don’t know the right way then the wrong way
could be right. (4-2)

Education and information in family financial management

needs to be marketed.

Participants in all groups commented on the need to let
the community know what information and education is
available in family financial management. Participants
indicated that a publicity effort needed to be implemented
in order to inform communities of what is available.
Comments reflective of those thoughts are as follows:

I think a lot of people would participate if they knew

that a state University was sponsoring something like

this, but I think that the word has got to go out.

(1-2)

Just like a commercial. If you have a product you want

people to know about you have to present it in a way so

that it gets to them. It has to be interesting, you
have to catch people’s attention and you have got to
make them think that they really want to do this and

how they are going to benefit from it. (1-2)

The same way credit card companies can contact me, why

can’t there be a financial management company that

contacts me to teach me how to control my credit cards,
how to keep myself from getting into debt or getting
into a bind that I can’t get out of? The same way that
all these magazine companies can send me fliers and all
these other things about buy this buy that. Why isn’t
there help coming in the same way that those companies
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can get into my life, why can’t the financial help

companies come into my life? (1-2)

How many people in the general public know all of this?

I think you should be getting the information out

there. (3-7)

A lot of people aren’t familiar with it even though

there are a lot of programs and resources in the

community. A lot of people just don’t know that it is

out there. (5-1)

Education and information in family financial management
needs to be low cost.

Participants frequently commented on desiring
information or education on family financial management that
is free or low cost. Comments reflective of those desires
are as follows.

I would probably read newspaper articles anyway but as

a whole people like 800 numbers because they are free.

Anything free people usually tend to go after. (1-7)

I think cost would prevent me from seeking assistance.

I know where to go for information if I had money. I

know who I could pay, but if I were already financially

stressed I don’t think I could budget it to do that.

(4-1)

Providers could put some kind of package together that

would be real low could that would show you how you

could possibly manage your money and budget. (4-2)

4. General Observations of Participants’ Responses,

Behavior, and Ways of Thinking. In conducting the focus
groups, general observations were made regarding the

participants’ responses to questions, their behavior when
certain questions were asked, and ways of thinking regarding
receiving assistance in family financial management. The
observations tended to be consistent across all groups.
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When several participants were asked questions regarding
their preferences for receiving assistance in family
financial management, considerable restatement and probing
sometimes had to be done to help the participants understand
that assistance was not meant as monetary, but as
educational or informational. Even when the restatement was
done using the terms education or information, participants
still tended to respond as if referring to transfers of
money or a loan. A typical quote illustrating that point is
as follows:

Ok, let me restate the question. Under what conditions

would you seek assistance either educational to learn

more about things or where would go to get information

to help you with your family financial management? I

wouldn’t wait till I hit rock bottom to get assistance.

That is when you would accept anything and you wouldn’t

have a chance to reason out what he tells you. You

have to accept whatever he tells you. He may tell you
that he knows you are so desperate that he could up
your interest rate when another lender would let you

have it at a lesser interest rate. (2-5)

Participants seemed to like the focus groups medium.
Participants seemed to feel comfortable disclosing
information about their personal financial concerns once the
discussion revealed there were others experiencing the same
difficulties. Participants often expressed disappointment
when it was announced the focus group discussion had ended.
Often it was mentioned that participants would not mind
working through their family financial management in a small
group with people just like themselves.

Summary

This chapter presented the quantitative and qualitative

data used to determine the preferences of selected Virginia
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citizens for information and education in family financial
management. The quantitative data used in this study was
generated from a database collected by Porter (1990).
Porter used a mail survey to randomly sample Virginia
citizens. The qualitative database used in this study was
generated by five focus groups interviews conducted in
October, 1991 for this study.

This study sorted the Porter database (N=506) to
identify those respondents who lived in the Central District
of the Virginia Cooperative Extension Service. Fifty
respondents were identified. Differences and similarities
were noted in the Central District and Porter databases.

The Central District database (n=50) was sorted to identify
the respondents with characteristics similar to the
participants in the qualitative database. Twelve
respondents were identified.

Porter included four questions on the mail survey which
nominally measured respondents preferences for information
and education in family financial management. The findings
of the 4 questions reported by the 12 respondents with
characteristics similar to the qualitative participants were
discussed. Frequencies of responses were used to report the
findings.

The qualitative data reported in this chapter resulted
from five focus group interviews held throughout the Central
District of the Virginia Cooperative Extension Service.
Thirty-five people participated in the focus groups. The
focus group discussions were guided by eleven questions
designed to gain insights into people’s preferences for
information and education in family financial management.
The focus group findings included a presentation of the
participants’ learning styles, a summary of the focus group
questions, and a description of the themes and patterns that
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emerged across all the focus group discussions. Direct
quotes of the focus group participants were used to
illustrate the findings. The chapter is concluded with a
discussion of the general observations of the focus group
participants’ responses, behaviors, and ways of thinking.
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Chapter V
SUMMARY, CONCLUSIONS, AND RECOMMENDATIONS

This chapter presents a summary of the purpose,
problem, design, and the findings of this research study.
Conclusions based upon the findings are discussed.
Recommendations are suggested for future research,
education, and for practitioners.

Purpose of the Research

The research in family financial management has focused
primarily on demographic descriptions of those who have
sought the help of financial counseling services or what the
financial behaviors and practices of individuals or families
tended to be. Lown (1984) states that consumers with debt
problems fail to seek assistance until the problem becomes
acute and then are reluctant to seek help and may be
uncertain where competent assistance is available. Hughes
(1974) found family systems tend to become closed in times
of financial crisis, resulting in a lack of communication
with other systems, which may push the family further into
crisis. Many people are reluctant to seek help when
experiencing financial difficulties and are unaware of
sources of help for their problems. The research indicates
people prefer one-on-one ways of gaining information about
family financial management. The need exists for family
financial management professionals to understand how to
promote their services, the complexities of human behavior
and the barriers they present, and how people process
information.

The purpose of this study was to utilize qualitative
and quantitative data to gain insights into the preferences
that individuals have for obtaining information and
education in personal financial management. This research
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focused on the need to understand the preferences of the
citizens of the central region of Virginia for educational
materials, information, programs, and delivery methods in
the subject areas of personal financial management. The
sub-purposes were as follows:

1. To gain an awareness of how citizens find out
about sources of information and education in financial
management available in their respective communities.

2. To gain insights into people’s awareness of the
Virginia Cooperative Extension Service as a source of
assistance and expertise in personal financial management.

3. To gain insights into what factors would influence
their seeking assistance or participating in educational
programs in personal financial management.

4. To gain insights into people’s preferences for
learning in order to understand how to effectively develop
and deliver educational programs in personal financial
management.

5. To gain an understanding of their interest in
receiving information and/or education in cash management,
budgeting, credit, capital accumulation, risk management,
taxes, and retirement and estate planning. (See Appendix K
for definitions.)

The data collected in this study could be used in the
following ways:

1. To provide professionals working with families and
individuals needing assistance in personal financial
management insights in how to provide information and
education in areas of personal financial management.

2. To provide Extension staff in the Central District

of the Virginia Cooperative Extension Service with insights
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on how to develop and deliver educational programs in
personal financial management.

3. To provide educators and extension personnel who
may need training in personal financial management
insights in how to effectively work with families and
individuals needing assistance in personal financial
management.

4. To gain an understanding of what types of
educational materials, products, and methodology would
effectively meet the educational and informational needs of
prospective clientele of the Virginia Cooperative Extension
Service.

5. To provide the Virginia Cooperative Extension
Service with insights into potential clientele’s level of
awareness of Extension as a resource in the conceptual areas
of personal financial management.

Statement of the Problem
Wenzel (1984) states that those with counseling skills

need to know how to talk to people with money and those in
education need to develop programs that teach about finances
and how to help people with their financial behavior. 1In
order for this to be accomplished, Wenzel asserts that
efforts are needed to understand how people make the best
use of information. Families need assistance and skills in
learning how to cope with change, transition, economic
uncertainty, and in learning how to maximize their
resources. Professionals providing assistance in family
financial management need to provide accurate, unbiased
information but additionally need to understand the most
effective means to deliver that information to the client in
order that financial behavior and income can be affected.

116



Grieshop, Bone, and Frankie (1990) stress that the
challenges for Extension are determining what gaps exist
between what the client wants and what Extension wants, and
understanding how to effectively provide information to
clientele when they are more interested in other
information. An immediate impediment noticed by Extension
home economists in the Central Extension District when
attempting to delivery educational programs in family
financial management was the difficulty in getting the
targeted audience to participate in programs in family
financial management. Extension leadership and agents thus
saw a need to search for and understand the best ways to
deliver programs in family financial management.

Research Design

This study triangulated quantitative and qualitative
data to gain a greater understanding and insights of
individual’s preferences for information and or education in
personal financial management. The triangulation of data
helps to counteract any threats to validity of the analysis
and provides greater understanding and insights on a
phenomenon.

The quantitative data used in this study was collected
by Porter (1990). For the purpose of this research, the
Porter database was sorted to identify those respondents who
lived in the Central District of the Virginia Cooperative
Extension Service. A total of 50 respondents were
identified, which represented 9.8% (50/506) of the Porter
database.

The Central District database was then sorted to
identify the respondents who had characteristics desired of
the audience targeted by Extension home economists in the
Central Extension District. These characteristics were
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similar to the characteristics of the focus group
participants used in this present study. This sort resulted
in 12 respondents being identified, which represented 24%
(12/50) of the Central District sample.

The sample of 12 was analyzed to determine the findings
of 4 selected questions on the Porter survey. The four
closed-ended questions were designed to nominally measure
the quantitative respondents’ preferences for information or
education in several identified areas of family financial
management, learning techniques/strategies, persons to
confidentially discuss family financial concerns, and
methods of learning.

"&he qualitative database used in this study was
generated through five focus group interviews conducted in
the Central Extension District of the Virginia Cooperative
Extension Service. The focus groups were held from October
16 through October 29, 1991. The participants (N=35) in the
focus groups were representative of the characteristics
identified by the Extension home economists of the Central
Extension District.

The focus group discussions were guided by 11 questions
developed to gain understanding and insights into the 4
questions in the Porter survey. One of the four questions
related to learning styles. This question was used to
develop a learning styles questionnaire which the focus
group participants were asked to complete.

Summary of Research Findings

Porter had determined her sample to be representative
of the population of Virginia. By comparing selected
demographics of the quantitative database, it was determined
that Central District respondents (n=50) were similar to the
statewide Porter sample (N=506) in several categories. As
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would be expected due to the rural nature of the Central
District, some differences were noted in regards with
ethnicity, income, and education.

The Central District sample was sorted to identify
those respondents with characteristics similar to the focus
group participants. This resulted in twelve respondents
being identified. The majority of the Central District
(n=12) respondents were white (91.7%), male (58.3%), and
reported they had earned annual gross incomes between
$10,000-$14,999 (41.7%). The mean age of the respondents
was 29.3 years with the majority of the sample reported
between the ages of 20 to 29 years old. The majority of the
Central District respondents (58.3%) indicated they had some
college with no degree. The majority of the participants of
the focus groups (N=35) were female (80%), employed full-
time (91.4%), had either trade/vocational training or some
college and no degree (68.6%), were between the ages of 35
to 49 years old (97%), and had incomes between $20,00 and
$29,999 (65.7%).

Respondents in the quantitative and qualitative
databases were asked to select their first and second
preferences for learning. Visual, interactive and print
methods were selected by the majority of the respondents in
both databases as first and second preferred learning
techniques/strategies.

The majority of the respondents in both databases
indicated an interest in acquiring more information in
budgeting. In regards to the other topics, the quantitative
respondents reported interest in the other topical areas
relatively similar to the interest expressed for budgeting.
However, the only other topic which received notable mention

across all focus groups was credit.
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While problems were expressed about budgeting in the
qualitative database, participants did indicate they would
be uncomfortable seeking assistance about budgeting. This
concern seemed to be centered around their being embarrassed
to reveal they had problems and whether the information
would be kept confidential.

Most participants of the focus groups tended not to
know where to go to find information and/or education on the
topical areas. When responding to questions regarding the
seven identified areas of personal financial management,
participants responded as if they were considering financial
products and services, not education. Responses on the
financial management topical areas as a whole tended to be
limited. A lack of understanding of financial management
seemed to be evident among the focus group participants.
Participants indicated a desire for early education on the
seven identified areas of family financial management.

The persons with whom respondents in the quantitative
database were most willing to confidentially discuss their
financial concerns were a lawyer (11.7%), accountant
(10.6%), family member (10.6%), credit counselor (9.6%),
banker (8.5%), and financial planner (7.4%). The majority
of the respondents were not willing to confidentially
discuss their financial concerns with the insurance agent
(13.8%), employee assistance personnel (13.8%), religious
leader (12.1%), extension agent (10.3%), volunteer trained
in financial management (10.3%) or stockbroker (8.6%).

The respondents in the qualitative database commented
fragmentally on the individuals who might be able to offer
assistance in family financial management. However,
consistent interest was expressed on desiring to talk with

someone whom they perceived to be an expert on the area in
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which they sought assistance, they felt cared, could relate
to their concerns, and would maintain confidentiality.
service. Furthermore, the participants wanted to fully
understand the services offered by the financial management
experts prior to the contact.

The methods most preferred for receiving information by
the respondents in the quantitative database were pamphlets
and booklets (15.6%), newspaper articles or magazines
(14.1%), television programs (10.9%), or from a person who
would provide one-on-one advice (10.9%). The method least
preferred included small group meetings on Saturday (12.6%),
small group meetings during the day (11.4%), and small group
meetings at work (10.0%).

Participants of the focus groups preferred group
meetings only for general information in financial
management, not as a means to discuss their personal
financial concerns. One-on-one settings were preferred for
discussion of personal financial concerns. The participants
in the qualitative database expressed a great interest in
the free-800 number, however they desired to be able to
speak with someone and not get a pre-recorded message. This
method seemed to be preferred because of the maintenance of
confidentiality. Interest was expressed in pamphlets,
booklets, newspaper articles, magazines, and video tapes
because they could be referred to more than once. Interest
in these methods was also indicated in conjunction with the
free 800-number.

Throughout the five focus group discussions, nine
themes and patterns consistently emerged. Those themes and
patterns were as follows: (1) Participants indicated it was
embarrassing to seek assistance with the management of their

family finances. (2) Across all focus group discussions
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participants indicated they felt like failures or abnormal
if they were unsuccessful at managing their finances. (3)
Participants frequently commented on preferring to talk with
someone regarding their family financial concerns whom they
perceived could relate, cared, and did not seem to judge
them for having problems. (4) Confidentiality was a major
concern of the majority of all the focus group participants.
(5) The focus group participants tended to want to know what
was involved with any assistance available in family
financial management. (6) Most participants were not aware
of or had limited knowledge of sources of help in their
communities in family financial management. (7)
Participants seemed to lack an understanding of the seven
identified areas of personal financial management. (8)
Participants in all focus groups commented on the need for a
marketing effort to inform the community about information
and education available in financial management. (9) The
focus group participants frequently commented on desiring
information or education in family financial management that
is free or low cost.

Finally, it appeared that the focus group setting
created a comfortable environment for people to disclose
their financial concerns regarding preferences for education
and information. While this was contrary to their
preference for group settings to discuss general information
in family financial management, the focus group environment
seemed to foster a caring and trusting environment, which
was an interest of the participants.

Conclusions

The following conclusions were derived from the results
of this research:
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1. The small number of respondents in the quantitative
and qualitative database does not permit generalizations to
be made to larger populations. However, the findings of
this study can provide insights and understanding of how to
deliver information and/or education in personal financial
management.

2. The research design of triangulating guantitative
and qualitative data was helpful in providing insights into
the preferences of the citizens of central Virginia for
information and education in personal financial management.
The focus group interview method for qualitative research
was particularly useful in gaining insights for peoples’
preferences.

3. The results of this study indicate that people do
not have one primary mode by which they prefer to learn.

4. People perhaps do not seek help for their financial
management concerns because they are embarrassed to admit
they do not know how to manage their money. People also
fear being judged as abnormal should they seek help with
their family finances.

5. The results of this study indicate that people
perhaps do not seek help for their financial management
concerns because they do not know what is involved in the
service being offered, fear their concerns will not be kept
confidential, and can not identify their needs with what is
being offered.

6. The results of this research imply that people do
not know where to go to receive information and education in
personal financial management. The respondents in the
quantitative study tended to select several persons with
whom they would be willing to discuss their financial
concerns. The majority of persons the respondents of the
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quantitative study indicated they would willingly discuss
their financial concerns with were traditional providers of
services and products. The participants of the qualitative
study indicated a desire for expert advice. A conclusion of
this study might be that people relate to providers of
financial services and products as sources of information
and education because they consider them to be experts on
the subject. The qualitative findings of this research also
imply that people are willing to discuss their financial
management concerns with persons they perceive they can
trust, who provide low cost services, and whose services are
understood.

7. Results of this research imply that people have a
limited understanding of personal financial management. The
participants of the quantitative study tended to express
relatively similar interest in desiring additional
information on all the topical areas of financial
management. The participants of the qualitative study
expressed little interest in learning about all of the
topical areas. It could be concluded that the qualitative
participants were embarrassed to admit not knowing about the
topical areas. A finding of the focus group discussions was
people are embarrassed to admit they do not know how to
manage their financial resources.

8. As previously stated the quantitative respondents
indicated similar interest in all the topical areas of
personal financial management. The qualitative participants
of this study tended to need considerable probing to gather
response on all the topical areas. A further conclusion of
this study might be that people have limited understanding
of the topical areas and lack an understanding of how their
financial well-being relates to the areas of budgeting,
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checking, saving, money market accounts, retirement/estate
planning, insurance, taxes, and credit.

9. Based upon the results of both databases regarding
the topical areas of financial management, a need exists to
provide education on the seven identified areas of personal
financial management and their contribution to financial
well-being.

10. The findings of this research indicate that people
prefer one-on-one settings to discuss their personal
financial management concerns. The respondents in the
quantitative study indicated the greatest interest in one-
on-one methods and the least interest in group methods for
receiving information. The participants of the qualitative
study expressed a pervasive desire for confidentiality and
did not wish to discuss their financial concerns in group
settings. Therefore it might be concluded, that small
groups are best for delivery of general information and
education.

Recommendations

Based upon the findings of this research, the
following recommendations are suggested for
researchers, educators, and practitioners in family
financial management.

1. Further research should be conducted in the
remaining regions of Virginia and with other
populations to determine people’s preferences for
education and information in personal financial
management in order to understand how to develop
educational efforts. The intent of this study was not
provide inferences, but to gather insights into the
preferences for education and information in personal

financial management of citizens of the Central
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District of the Virginia Cooperative Extension Service.

2. It is suggested that the Virginia Cooperative
Extension Service determine the level of competency in
family financial management of Extension Agent faculty
to determine competency voids in relationship to the
findings of this study and the needs indicated by the
literature for financial management practitioners.
Results of the study support the need for practitioners
in financial management to have skills in financial
counseling, as noted by the finding regarding the one-
on-one methods for learning. It is suggested that
Extension staff responsible for programming in
financial management in the Central District be trained
in financial counseling.

3. The findings of this research support the fact
that people learn in more than one way. Therefore, it
is suggested that educational efforts in financial
management utilize more than one learning mode.

4. The research findings imply that people have
limited understanding of budgeting, investment
alternatives, checking, savings, money market accounts,
retirement/estate planning, insurance, taxes, and
credit. Therefore it is recommended that a mass effort
be made to increase consumer awareness of the basics of
these areas and their relationship to financial well-
being.

6. The results of this study suggest a need
exists to better promote Extension programs and the
Extension Service as a resource for education and
information in financial management. It is also
recommended that Extension and other educational

providers describe the nature of their efforts when
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promoting education and information available. The
findings also imply that all promotional efforts should
strive to relate to the concerns of the audience. The
findings reveal a high desire for confidentiality and
expert advice. Therefore, it is additionally suggested
that promotional efforts note the provision of both.

6. The results of this research imply limitations
on small groups as a teaching method. it is
recommended that small groups be used for general
information and education in financial management and
one-on-one methods be used for personal consultation.

7. While the findings of this study indicate a
discomfort with the use of small groups for dealing
with personal financial management concerns, the focus
group environment seemed to encourage disclosure of
personal financial problems. Participants commented
about being comfortable talking with others who had the
same problems and concerns as themselves. Based upon
this, it is recommended that small support groups be
explored to be used in addition to one-on-one
consultation with individuals. It should be noted that
the on-on-one method should be used initially to
establish the trust and comfort needed to foster
disclosure of personal financial concerns. However
support groups could have utility for teaching basic
skills and helping clientele establish appropriate
financial behavior.

8. A desire for confidentiality and low cost
services were pervasive findings of this research.
Based upon these findings, it is suggested that an 800
or 900 number be explored by the Virginia Cooperative

Extension Service as a method of providing educational
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assistance. This is also supported by the preference
for one-on-one learning methods.

9. The results of this study revealed that people
tend to identify with traditional providers of
financial services and products as sources of
information and education for their financial concerns.
It is recommended that educators network with community
lawyers, accountants, credit/budget counselors, bankers
and appropriate others to disseminate educational
information, promotional information, and for referral
of clientele. It is also suggested that these resource
persons be utilized to provide unbiased information and
education in programming efforts. An example of which
might be to use these persons as trained volunteer
counselors.

10. Given the status of Virginia Cooperative
Extension staffing, budgets, and political concerns,
the need exists to determine what efforts in family
financial management can be realistically achieved.
This is of particular concern because of Extension’s
traditional limited use of one-on-one methodology,
which limits the reaching of masses of people who in

turn create a large support base.
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10

Quantitative Questions

I could benefit from additional information and/or

education in the following family financial management

areas.
BUDGETING (GOAL SETTING, RECORD KEEPING)

CHECKING ACCOUNTS, SAVING ACCOUNTS, MONEY MARKET
ACCOUNTS

CREDIT

TAXES

INSURANCE

INVESTMENT ALTERNATIVES
RETIREMENT/ESTATE PLANNING
OTHER (PLEASE DESCRIBE)

1
2

O N 060 01w

2.

(Circle the number of ALL that apply.)

Rank the top TWO techniques/strategies through which

you think you learn most easily. Place a 1 by your first

choice and a 2 by your second choice in the appropriate

spaces.

3.

With

VISUAL (television, video tapes, motion pictures,
graphs, tables, charts, photographs)

PRINT (reading, writing)

AUDITORY (lectures, audiotapes, records)
INTERACTIVE (group discussion, panel discussion,
question-answer, interview)

MOVEMENT (role playing, physical movement,
physical games)

TOUCH (drawing, painting, sculpturing, project
construction, model building)
whom would you be willing to CONFIDENTIALLY DISCUSS

your family financial situation? (Circle the number of your

response.)

1=WOULD BE WILLING
2=WOULD NOT BE WILLING
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WOULD BE WOULD NOT

WILLING BE WILLING
1 FAMILY MEMBER 1 2
2 FRIEND 1 2
3 RELIGIOUS LEADER 1l 2
4 BANKER 1 2
5 INSURANCE AGENT 1l 2
6 ACCOUNTANT 1 2
7 LAWYER 1 2
8 EMPLOYEE ASSISTANCE
PERSONNEL AT WORKPLACE 1 2
9 CREDIT/BUDGET COUNSELOR 1 2
10 STOCKBROKER 1 2
11 EXTENSION 1 2
12 COMMUNITY VOLUNTEER
TRAINED IN FAMILY
MANAGEMENT 1 2
13 FINANCIAL PLANNER 1l

14 OTHER (PLEASE DESCRIBE)

4. Rate your preferences for the following ways of
receiving information on family financial management.
(Circle the response to indicate your preferences.)
P=PREFER
N=NOT PREFER

1 PAMPHLETS OR BOOKLETS )4 N
2 NEWSPAPER ARTICLES OR MAGAZINES P N
3 AUDIO CASSETTE TAPES )4 N
4 VIDEO TAPES P N
5 TELEVISION PROGRAMS P N

6 TOUCH-SCREEN INTERACTIVE VIDEO
IN PUBLIC LOCATION P N
7 LEARN-BY-MAIL PROGRAM P N
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11
12

13
14

SMALL GROUP MEETING WHERE YOU WORK P
SMALL GROUP MEETINGS

IN THE EVENINGS P
SMALL GROUP MEETING
DURING THE DAY P

SMALL GROUP MEETING ON SATURDAY P
FROM A PERSON WHO WOULD PROVIDE
ONE-ON-ONE ADVICE TO YOU P
A FREE 800-NUMBER P
OTHER (PLEASE DESCRIBE)

(Porter, 1990. pp. 189, 191-192)
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Chronology of Actions for Market Research

in Family Financial Management
Central Extension District

Fall, 1991

AUGUST 15, 1991
Met with Extension Home Economists in the Central

District for the purpose of reviewing the screening
procedures, selection criteria and the subsequent
follow-up actions once research participant has been

identified.
SEPT. 23 - OCT. 18, 1991
1. One week prior to calling - submit news release to

the local papers. (Attached)
2. Conduct calls to identify participants. Telephone
screening questionnaire should be used to identify
participants. (Attached) Local telephone
directories are to be used in random selection of
participants. Counties/cities are to call persons
starting with the following assigned alphabet.
Starting at the first name of the assigned
alphabet, screening will proceed to every third
person listed under the assigned area until the
recommended number of participants have been
identified.
COUNTY/CITY ASSIGNED ALPHABET
Alleghany
Amelia
Amherst
Appomattox
Bath
Bedford
Botetourt

Q@ "1 H O 0 w »

147



Brunswick

g
o

Buckingham
Campbell
Charlotte
Craig
Cumberland
Danville
Franklin
Goochland
Henry
Halifax

H nh X O "W o 22 X W Y

Lunenburg
Lynchburg

=g
<

Mecklenburg
Nelson XYZ
Nottoway
Pittsylvania
Powhatan
Prince Edward
Roanoke City

e I - B o B o T o - 2

Roanoke County
Rockbridge G

One week prior to the focus group discussion, send
out reminder letter to the identified person.
(Letter Attached)

The two days before the focus group session,
potential participants should be telephoned by
local Extension Staff to inquire about
participant’s intentions on attending and
encouraged to participate. Efforts should be made
to stress to potential participants the importance
of their input. Potential participants should be
reminded that their input is important to helping
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Extension develop educational efforts in Family
Financial Management.

PLAN B: Should a participant indicate their inability to
attend when called, Home Economists should proceed
with trying to identify another person via the
above process.

CALENDAR OF FOCUS GROUP MEETINGS
OCTOBER 16, 1991 - Lynchburg, Virginia - Holiday Inn,

29 North 6:30 - 9 p.m.

Amherst - 2 participants should be identified

Bedford - 2 participants
Campbell - 2 participants
Lynchburg - 2 participants
Appomattox - 2 participants
Nelson - 2 participants
OCTOBER 21, 1991 - Southhill, Virginia - Holiday Inn,
6:30 - 9 p.m.
Mecklenburg - 3 participants should be
identified
Halifax - 2 participants
Brunswick - 3 participants
Lunenburg - 2 participants
OCTOBER 23, 1991 - Farmville, Virginia - Cedar Brook
Restaurant, 6:30 - 9 p.n.

Amelia - 1 participants should be identified
Nottoway - 1 participants
Cumberland - 2 participants
Buckingham - 2 participants
Prince Edward -~ 2 participants
Charlotte - 1 participant
Goochland - 1 participant
Powhatan - 1 participant
OCTOBER 28, 1991 - Troutville, Virginia - Shoney'’s
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Restaurant, 6:30 - 9 p.m.

Roanoke City - 2 participants should be
identified

Roanoke County - 2 participants

Alleghany County - 1 participant

Bath County - 1 participant

Botetourt County - 2 participants

Craig County - 1 participant

Rockbridge County - 1 participant

OCTOBER 29, 1991 - Danville, Virginia - Shoney’s

Restaurant, 6:30 - 9 p.m.

City of Danville - 2 participants should be
identified

Pittsylvania - 3 participants

Henry - 3 participants

Franklin - 2 participants

Please notify Barbara A. Board (USERID "BOARD" on

VM1l) of identified participants and address.

Completed telephone interview surveys should be

sent also to Barbara at P.O. Box 158, Appomattox,

VA 24522.
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News Release for Area Newspapers
s in the
’Central Extension District
THE VIRGINIA COOPERATIVE EXTENSION SERVICE AND
VIRGINIA POLYTECHNIC INSTITUTE CONDUCTS RESEARCH

The Virginia Cooperative Extension Service and Virginia
Polytechnic Institute will be conducting research in central
Virginia on the preferences of selected Virginia citizens
about information and education in family financial
management. The purpose of the study will be to determine
how people in central Virginia would like to learn about
family financial management. The information gathered from
the study will assist in addressing the program planning and
training needs of Extension Agents and other professionals
working with families and individuals with family financial
management educational needs. The information will also be
beneficial in helping faculty members provide materials that
will help in preparing future professionals working with
families.

To identify persons for this study local Extension
Staff will be calling households to identify people to
participate in interviews that will take place to gather the
necessary information. Anyone receiving such a call and
having concerns regarding its legitimacy may contact the
(Name of local Extension Home Economist) at (local office
telephone number). You may be assured that the information
requested and your potential participation in the study will
be completely confidential.

Your cooperation in helping us assist families and
individuals with the family financial management challenges
that exist will be greatly appreciated.
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Letter of Invitation to Focus Group Participants
OFFICIAL EXTENSION SERVICE LETTERHEAD

[Date]
[Name and Address of Participant]
Dear p

Thank you for accepting our invitation to attend the
discussion on preferences of individuals and families for
information and education in family financial management.
The discussion will take at _(place) in _(location) on
(date). The (place) is located (directions to the
location). We would like you to be our guest for (cite
which meal) which will begin at (time). Immediately
following the meal we will begin our discussion. We should
conclude by (estimated time for conclusion).

Your attendance at this discussion is very important to
its’ success. We will be talking with a limited number of
people, probably 8 to 10, therefore the quality of the
discussion is highly dependent on all who are invited
attending. We hope you will make every effort to be there.

We will be conducting a number of these meetings
throughout central Virginia. Everyone who has attended one
of these discussions will be eligible for a drawing of a
$100 U. S. Savings Bond. The name of the winner will be
announced on (date).

The discussion will focus on preferences for receiving
information on family financial management and where this
type of information might best be located in the community.
We are very much interested in your opinions.

Your opinions regarding family financial management are
very important to us. We would like you to feel comfortable
and free in your discussion. Therefore, please do not bring
others with you to the meeting. If you are married we asked
that you do not bring your spouse.
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If for some reason you find you will not be able to

attend please call (name of the local extension home
economist at (telephone number) as soon as possible. I look
forward to meeting you on (date).

Sincerely,

Barbara A. Board
Research Project Coordinator
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Telephone Screening Questionnaire

Learning Preferences of Selected Virginia Citizens in
Financial Management Education

*NOTE TO INTERVIEWER: SHOULD YOU ENCOUNTER AT LEAST ONE
RESPONSE DESIGNATED TERMINATE, CONTINUE THROUGH ALL EIGHT
QUESTIONS, HOWEVER AT THE END, THANK THEM FOR THEIR TIME AND
HANG UP.

INTERVIEWEE’S NAME DATE
ADDRESS PHONE ( )
Hello my name is , and I’'m calling on behalf

of the College of Human Resources at VA Tech and the
Virginia Cooperative Extension Service. I would like to
speak to the person who is considered primarily responsible
for the financial decision making of the household. 1Is that
person available?

IF AVAILABLE THEN CONTINUE. IF NOT TERMINATE

The Virginia Cooperative Extension Service and Virginia
Polytechnic Institute and State University are conducting a
study to determine peoples’ preference for learning about
family financial management education. We would like to ask
you a few questions. The questions will only take a few
minutes. May I begin?

1. Do you live in (Name of County or City)?
( ) YES [CONTINUE]

( ) NO  [TERMINATE]

2. Are you employed full time or part time outside of the
home?
( ) FULL TIME [CONTINUE]
( ) PART TIME [TERMINATE]

3. Which of the following categories best describes your
highest level of education completed?
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Less than High School [TERMINATE)
High School [CONTINUE]
Trade/Vocational Training [CONTINUE]
Some College (No Degree) [CONTINUE]

L T o S S S .

Bachelors Degree [TERMINATE]
Graduate or Professional
Degree [ TERMINATE]
4. What age range do you fall in?
( ) Under 25 years of age [ CONTINUE]
() 25-34 [CONTINUE]
( ) 35-49 [ CONTINUE]
( ) 50 and above [TERMINATE]
5. Which of the following ranges of income represents your

household’s total annual gross income 1990? (Please
consider all sources of income)

( ) less than $10,000 [TERMINATE]
() $10,000 to $14,999 [CONTINUE]
() $15,000 to $19,999 [CONTINUE]
() $20,000 to $ 24,999 [CONTINUE]
( ) $25,000 to $29,999 [CONTINUE]
() $30,000 and above [ TERMINATE]

6. Aside from experiencing financial difficulty, what would
motivate you to seek help with the management of
your family finances?

SHOULD THIS BE A INTERVIEWEE WHO HAS GIVEN A RESPOND TO ANY
QUESTION THAT IS LABEL AS TERMINATE PLEASE STATE THE
FOLLOWING: NAME OF INTERVIEWEE thank you for the time you
have taken to answer these questions. Again the information
you have provided will be kept confidential. The
information will be useful in helping to provide family
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financial management education and/or information to the
community. Thank you and good bye.

RECRUITING A PARTICIPANT: (Name of Interviewee), we are
asking selected people to join us for a discussion on their
preferences for family financial management education and
information. The discussion will be held at (name of place)
on (date). We would like you to join us for this discussion
along with 8 to 10 other citizens from surrounding areas.
Dinner will be included which will start at (time). The
discussion should be concluded by (time). In appreciation
of your participation, you not only will be treated to
dinner, but will be eligible for a drawing of $100 U.S.
Savings Bond. We are not trying to sell anything, this is
strictly a research project. We are not trying to find out
about your personal financial affairs. Our only interest is
to gain some understanding of your preferences for education
and information in family financial management. Do you
think you might be willing to attend?

( ) YES [CONTINUE]
( ) NO [TERMINATE]

IF YES: I will be sending you a letter tomorrow confirming
the details of the meeting. PLEASE EMPHASIS THE FOLLOWING:

1. Directions to the location of the meeting along
with the date and time will be included in the letter.

2. The information that you will be able to provide
us is very important in helping meet the educational needs
of families and individuals in family financial management.
Therefore, we hope you will make every attempt to join us.

3. However should you need to cancel or should you
need further information, you can call me at (telephone
number) .

4. We would like you to be able to talk comfortably
and freely about your opinions regarding family financial
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management. Therefore we would like to ask that you come
alone to this meeting. If you are married we ask that you
come without your spouse.

5. Do you have any questions?
Thank you very much for your time and cooperation. We will
be looking forward to seeing you on (date).

160



Appendix F
Letter Encouraging Unit Participation

161



VIRGINIA COOPERATIVE EXTENSION SERVICE

VIRGINIA VIRGINIA
TECH STATE
P.O. Box 229

Amelia, VA 23002-0229
(804) 561-2481
September 18, 1991

TO: Extension Agents, Home Economics
Central District

FROM:
Kay E. Webb-Burke
Extension Agent, Home Economics
Chairman, Central District Home Economics
Programming Committee )
RE: MARKET RESEARCH/FAMILY FINANCIAL MANAGEMENT

CENTRAL DISTRICT

The Home Economics Programming Committee of the Central District has
determined that programming in Family Financial Management in the District could
benefit from market research that could give us insights in how to deliver our
program. We are now ready to move with that interest. Enclosed is information to
assist you in identifying participants for the market research to be conducted in the
District in Family Financial Management. In order that the data gathered be useful in
helping us to determine how to market programs in Family Financial Management, it
will be important that each unit in the District participate.

Should you have questions, please don’t hesitate to give me or Barbara Board a
call. Thank you for your assistance.

Enclosure

pc:  Dr. Deloris J. Ellis
Dr. E. T. Garman
Dr. Michael T. Lambur
Dr. Ruth H. Lytton
Ms. Barbara A. Board

Virquinia Cooperative Extension Service 13 an Educanonal Service of the Virginia Polviechnic Insutute and State Univeruty and Virginia Scate Unaversaty,

Virgama s Land-Giant with U.S. De of A and Local Covernments Cooperaung. Programs. activinies, and empioyment
opporiunities are avarlable to ail people regardiess of race. color. rehigion. sex, age, navonal ongin. handicap, or pohiucal affilauon.
An equal i action empl
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Learning Styles Questionnaire for Focus Groups
Rank the top TWO techniques/strategies through which you

think you learn most easily. Place a 1 by your first choice

and a 2 by your second choice in the appropriate spaces.
______ VISUAL (television, video tapes, motion pictures,
graphs, tables, charts, photographs)

PRINT (reading, writing)

AUDITORY (lectures, audiotapes, records)
INTERACTIVE (group discussion, panel discussion,
question-answer, interview)

MOVEMENT (role playing, physical movement,
physical games)

TOUCH (drawing, painting, sculpturing, project
construction, model building)
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Pilot Interview Guide for Focus Groups
Good evening and welcome to our session. Thank you for

taking time to join our discussion on family financial
management. My name is Barbara Board and I represent the
College of Human Resources and the Virginia Cooperative
Extension Service. Assisting me will be .

There is a need for us to understand how we should let
people know about the education and information that is
available in their communities in family financial
management . We also need to understand the preferences
that people might have about obtaining information and
education in family financial management. You were invited
to participate in this meeting because you are a person whom
we felt could help us gain some valuable insights into how
we might accomplish this goal.

We believe that each of you have opinions that are very
important for us to know. Therefore we would like to
encourage each of you to feel free to express yourself.
There are no right or wrong answers to the questions we will
be discussing. Today we just need to know what your
preferences would be for education and information as they
relate to the following: budgeting, cash management. credit,
taxes, insurance, investing and retirement and estate
planning. We will discuss these further in a few minutes.

Here is how we will be operating for the remainder of
the evening. The session will be tape recorded and (Name of
Assisting Person) will be taking notes. Please don’t have
any concerns about this. Your names will not be attached to
any of the comments. We will respect the confidential
rights of each of you. Again we want you to feel free to
say what you believe. We will only be using the tape-
recordings and notes to prepare a summary of all the

sessions that will be conducted.
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We are going to start by having you complete a very
brief questionnaire on your preferences for learning. This
should take you a couple of minutes to complete.

Afterwards, we will discuss a set of questions. As we enter
into discussion you might notice that your feelings and
perceptions will differ from someone else’s in the group.
That’s ok. Remember, there were no right and wrong answers,
just differing points of view. Please share your feelings
even when they differ with someone else’s. We are just as
interested in hearing negative comments as we are in hearing
positive ones.

Are there any questions? If there are no questions
let’s get started.

Pilot Focus Group Questions
1. Studies shows that people are uncomfortable seeking
assistance with their family financial management
concerns. What do you think causes this?

Probe:

** How could providers of family financial

management information and education address this

concern?

2. When does the management of finances become a problem
for you?

3. Under what conditions would you seek assistance for the

management of family finances?
In looking at the information in Family Financial Management
we generally find seven topics are included under the
management of family finances. These areas are generally
defined as follows. [DEFINE SEVEN AREAS FROM FLIP CHART.
SEE APPENDIX G].
4. What has been your experience in these areas?
5. What do you think about these being the areas generally

associated with family financial management?
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In which of these areas would you feel most comfortable

in seeking assistance?

Probes:

* What is it about that particular area that makes
you more comfortable than seeking assistance in
the other areas?

**  Where would you seek information on the
area you just mentioned?

* ok What about the areas you did not name?

Which of these seven areas would you feel least

comfortable in seeking assistance?

Probe:

*k What is it about this area that makes you
feel uncomfortable in seeking assistance?

How do you find out about the sources of help available

to you in your community?

Here are some ways you might be able to obtain

information and/or education in family financial

management. Take a few seconds and look over the list
and tell me your feeling about obtaining information
and education through these methods? Let’s go around
the room and see what each of your feelings are

regarding these.
Use flip chart to list out the following methods:

a. Small Group Meeting Where You Work

b. Small Group Meeting In the Evenings

c. Small Group Meeting In the Day

d. Small Group Meeting on Saturday

e. From a Person who Would/Could Provide One-On-

One Advice to you.

f. From a volunteer trained in family financial
counseling.
Probes:
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that
10.

* % What is it about that particular methods

makes you feel that particular way?

The following is a list of people who are might be able
to offer assistance in family financial management.
Please look over the list and tell me how you feel
about confidentially discussing your family financial
management concerns with any of these people. Again
let’s go around there room to see how each of you feel
regarding these.

Use a Flip Chart to list out the persons

11.

a. From a Family Member
b. From a Friend
c. From a Religious Leader
d. From a Banker
e. From an Insurance Agent
f. From an Accountant
g. From a Lawyer
h. From an Employee Assistance Employee
i. From a Credit/Budget Counselor
j. From a Stockbroker
k. From an Extension Agent
1. From a Financial Planner
Probe:
*k What makes you have these particular

feelings about this particular person?
Information is available to us in many different ways
today. Please look over this list of the many ways
information comes to us and tell us your feelings about
obtaining information through each of these ways.
Let’s look at each one. Again we will go around the
room and let each of you have a chance to share with us
your preference for any of these methods.
Use the flip chart to list out.

169



12.

a. Pamphlets or Booklets

b. Newspaper Articles or Magazines

c. Audio Cassette Tapes

d. Video Tapes

e. Television Programs

f. Touch-Screen Interactive Video in a Public
Location such as the Mall or Library

g. Learn-by-mail educational program

h. A Free 800-Number

Probes:

* % Are there any of the family financial
management areas we have defined and
discussed earlier that you feel this
would be particularly good for receiving
information?

* ¥k What is it about this particular method that
makes you feel it is a good way to obtain
information in that area of family financial
management?

*% Are there any of the family financial
management areas we have defined and
discussed earlier that you feel this would
not be particularly good for receiving
information?

* % What is it about this particular method that
makes you feel it is a not good way to obtain
information in that area of family financial
management?

%* %

What are your feelings about the methods you
did not mention?

What would keep you from seeking assistance or

attending an educational program that might be offered

on family financial management in your community?
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Probes:

* % What is it about this that would keep
you from seeking assistance in family
financial management?

* % What could be done in order that you
would consider going for assistance?

The following techniques may be used in order to

generate additional information.

** The ten second pause. This will be used to give
participants an opportunity to continue with
discussion.

** Additional probing questions or comments, such as:

* % Would you please explain that further?

¥k Please give me an example of what you mean.

* % Please say a little more about that.

* % Is there anything else?

*k I’m not sure I understand. Please explain.

Ending the session:

This ends our discussion for the evening. Are there
any final comments anyone in the group wishes to make? On
behalf of the College of Human Resources at VA Tech and the
Virginia Cooperative Extension Service I would like to thank
you for taking the time to come and share your opinions
about information and education in family financial
management. Have a safe trip home.
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Pilot Focus Group Terms
CASH MANAGEMENT: "The task of earning maximum interest

on all your funds, regardless of the type of account in
which they are kept, while having sufficient funds
available for living expenses, emergencies, and savings
and investment opportunities" (Garman and Forgue, 1988.
p.105.). The four tools of cash management include a
1) checking account to pay monthly living expenses, 2)
Savings Account in a local bank to be used as ready
cash to meet emergencies, 3) a Money Market Account
when income starts to exceed expenses in order to
obtain a higher rate of interest on excess funds and 4)
Low risk investments such as government saving bonds
and certificates of deposit (Garman and Forgue, 1988).
BUDGETING: The process of trying to achieve long and
short term goals by planning and controlling the use of
financial resources through record keeping (Garman and
Forgue, 1988).

CREDIT: A trust established between a lender and a
borrower. The belief that a lender has in a borrower’s
ability to repay money is the essence in establishing
credit. There are two types of consumer credit:

1) Installment Credit - A specific number of equal
payments paid back over a specific time period,

2) Noninstallment credit and open-ended or revolving
credit - Single payment loans such as in the case of
telephone or electric bills. Open-ended or revolving
credit may be paid back in a single payment or in a
series of equal or unequal payments. Most credit cards

are open-ended or revolving (Garman and Forgue, 1988).
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CAPITAL ACCUMULATION: The process of increasing net
worth through savings account, money market accounts,
annuities, or other investment vehicles.

RISK MANAGEMENT: Protecting items or activities that
would result in financial loss should they be exposed
to a hazard or peril. Items or activities of major
concern include such things as your life, your home and
the contents of your home, such as furniture,
appliances, jewelry, automobiles, etc. Insurance is
the general mechanism for protecting such things from
loss. The risk management process involves: 1)
analyze the risk by determining the source of risk,
(i.e smoking in the home increases the risk of loss
from fire) determine the magnitude of the loss, (what
would be the cost to replace the home should it be lost
in fire) and determine level of risk; 2) Decide how you
are to handle risk; either avoid it, assume it, reduce
it, or transfer it; and 3)

Implement the risk management either by refraining from
the activity, taking extra precautions or buying
insurance (Garman and Forgue, 1988).

TAXES: A payment that is a required percentage placed
on property, income or the sale of an item by the
government.

RETIREMENT AND ESTATE PLANNING: The planning for
income pfoducing resources during your working years
that will compensate for the loss of annual income as a
result of stopping work once you reach a certain age.
Financial resources should help to cover basic needs
such as food, shelter, clothing and health care.

Estate planning is making arrangements for the transfer
of the assets you accumulate during your lifetime upon
your death. The writing of a will while one is still
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alive prevents an estate from being distributed
according to the laws of the state in you die. Writing
a will helps in fulfilling your wishes as they relate
to distributing your possessions. A periodic review
and revision helps keep the document up-dated and
accurate as it relates to tax liabilities.
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Interview Guide for Focus Groups
Good evening and welcome to our session. Thank you for

taking time to join our discussion on family financial
management. My name is Barbara Board and I represent the
College of Human Resources and the Virginia Cooperative
Extension Service. Assisting me will be .

There is a need for us to understand how we should let
people know about the education and information that is
available in their communities in family financial
management . We also need to understand the preferences
that people might have about obtaining information and
education in family financial management. You were invited
to participate in this meeting because you are a person whom
we felt could help us gain some valuable insights into how
we might accomplish this goal.

We believe that each of you have opinions that are very
important for us to know. Therefore we would like to
" encourage each of you to feel free to express yourself.
There are no right or wrong answers to the questions we will
be discussing. Today we just need to know what your
preferences would be for education and information as they
relate to the following: budgeting, cash management. credit,
taxes, insurance, investing and retirement and estate
planning. We will discuss these further in a few minutes.

Here is how we will be operating for the remainder of
the evening. The session will be tape recorded and (Name of

Assisting Person) will be taking notes. Please don’t have

any concerns about this. Your names will not be attached to
any of the comments. We will only be using the tape-
recordings and notes to prepare a summary of all the
sessions that will be conducted.

We are going to start by having you complete a very
brief questionnaire on your preferences for learning. This
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should take you a couple of minutes to complete.
Afterwards, we will discuss a set of questions. You may
notice that your feelings and perceptions will differ from
someone else’s in the group. That’s ok. Remember, there
were no right and wrong answers, just differing points of
view. Please share your feelings even when they differ with
someone else’s. We are just as interested in hearing
negative comments as we are in hearing positive ones.

Are there any questions? If there are no questions
let’s get started.

FOCUS GROUP QUESTIONS

1. Studies shows that people are uncomfortable seeking

assistance with their family financial management

concerns. What do you think causes this?

Probe:

** How could providers of family financial

management information and education address this

concern?

2. When does the management of finances become a problem
for you?

3. Under what conditions would you seek assistance for the

management of family finances?
In looking at the information in Family Financial Management
we generally find seven topics are included under the
management of family finances. These areas are generally
defined as follows. [DEFINE SEVEN AREAS FROM HANDOUT].
Read Handout Out Loud
4. What has been your experience in these areas? Let’s
look at each one.
5. What do you think of these terms being the areas
generally associated with financial management?
6. In which of these areas would you feel most comfortable

in seeking assistance?
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Probes:

* % What is it about that particular area that makes
you more comfortable than seeking assistance in
the other areas?

L] Where would you seek information on the
area you just mentioned?

* What about the areas you did not name?

7. Which of these seven areas would you feel least
comfortable in seeking assistance?

Probe:

* % What is it about this area that makes you

feel uncomfortable in seeking assistance?

8. How do you find out about the sources of help in your
community?
9. Here are some ways you might be able to obtain

information and/or education in family financial
management. Take a few seconds and look over the list
and tell me your feelings about obtaining information
and education through these methods? Let’s go around
the room and see what each of your feelings are
regarding these.

Use transparency to illustrate the following methods:

a. Small Group Meeting Where You Work
b. Small Group Meeting In the Evenings
c. Small Group Meeting In the Day

d. Small Group Meeting on Saturday

e. From a Person Trained in Family Financial
Management who Would/Could Provide One-On-One
Advice to you.

f. Other

Probes:

* % What is it about that particular method that makes

you feel that particular way?
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* Are there any of the family financial management

areas we have defined and discussed earlier that you feel

this would be particularly good for receiving information?

10.

* ok What is it about this particular method that makes
you feel it is a good way to obtain information in
that area of family financial management?

*k Are there any of the family financial management
areas we have defined and discussed earlier that
you feel this would not be particularly good for
receiving information?

* % What is it about this particular method that makes
you feel it is a not good way to obtain
information in that area of family financial
management?

* % What are your feelings about the methods you did
not mention?

The following is a list of people who might be able to

offer assistance in family financial management.

Please look over the list and tell me how you feel

about confidentially discussing your family financial

management concerns with any of these people.

Use a transparency to illustrate the following persons

a. From a Family Member

b. From a Friend

c. From a Religious Leader

d. From a Banker

e. From an Insurance Agent

f. From an Accountant

g. From a Lawyer

h. From an Employee Assistance Employee
i. From a Credit/Budget Counselor

j. From a Stockbroker

k. From an Extension Agent

180



11.

1. From a Financial Planner

m. From a Volunteer Trained in Family Financial
Counseling

n. Other

g
2]
0
o
®

* Are there any of the family financial
management areas we have defined and
discussed earlier that you feel this
would be particularly good for receiving
information?

*k What is it about this particular person that makes
you feel it is a good way to obtain information in
that area of family financial management?

* Are there any of the family financial management
areas we have defined and discussed earlier that
you feel this would not be particularly good for
receiving information?

k% What is it about this particular method that makes
you feel it is a not good way to obtain
information in that area of family financial
management?

* % What are your feelings about the methods you did
not mention?

Information is available to us in many different ways

today. Please look over this list of the many ways

information comes to us and tell us your feelings about
obtaining information through each of these ways.

Let’s look at each one.

Use the transparency to illustrate the following

a. Pamphlets or Booklets

b. Newspaper Articles or Magazines

c. Audio Cassette Tapes

d. Video Tapes
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e. Television Programs

f. Touch-Screen Interactive Video in a Public
Location such as the Mall or Library

g. Learn-by-mail educational program

h. A Free 800-Number

i. Other

Probes:

* Are there any of the family financial management
areas we have defined and discussed earlier that
you feel this would be particularly good for
receiving information?

*% What is it about this particular method that makes
you feel it is a good way to obtain information in
that area of family financial management?

* Are there any of the family financial management
areas we have defined and discussed earlier that
you feel this would not be particularly good for
receiving information?

*% What is it about this particular method that makes
you feel it is a not good way to obtain
information in that area of family financial
management?

* %

What are your feelings about the methods you did
not mention?

The following techniques may be used in order to

generate additional information.

* %

* %

%* %

%* %

* %

The ten second pause. This will be used to give
participants an opportunity to continue with
discussion.

Additional probing questions or comments, such as:
Would you please explain that further?

Please give me an example of what you mean.

Please say a little more about that.
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* % Is there anything else?

* % I’m not sure I understand. Please explain.
Ending the session:

This ends our discussion for the evening. Are there
any final comments anyone in the group wishes to make? On
behalf of the College of Human Resources at VA Tech and the
Virginia Cooperative Extension Service I would like to thank
you for taking the time to come and share your opinions
about information and education in family financial
management. Have a safe trip home.
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Family Financial Management Terms
Budgeting: The process of trying to achieve long and

short term goals by having a plan for how family
finances are to be used and controlling that plan by
keeping records of expenditures.

Cash Management: Keeping sufficient funds for living
expenses, recurring household expenses, emergencies,
and savings and investment opportunities in accounts in
which maximum interest can be earned. The four tools
of cash management include: 1) Checking Account to pay
monthly living expenses, 2) Savings Account in a local
bank to be used as ready cash to meet emergencies, 3) a
Money Market Account when income starts to exceed
expenses in order to obtain a higher rate of interest
on excess funds, and 4) Low risk investments such as
government savings bonds and certificates of deposit.
Credit: A trust established between a lender and a
borrower. There are two types of credit: 1)
Installment credit is a specific number of equal
payments that are paid back over a specific time period
such as an automobile loan, and 2) Non-installment
credit and open-ended or revolving credit. A single
payment loan such as in the case of telephone or
electric bills. Most credit cards are open-ended or
revolving.

Capital Accumulation: Putting money aside to reach a
specific financial goal. Goals such as buying a car,
down payment on a house, children’s education,
increasing income, building financial security or for
retirement through a savings account, money market
accounts, annuities or other investment vehicles.

Risk Management: Protecting items or activities that
would result in financial loss should they be exposed
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to a hazard or peril. Items or activities of major
concern include such things as your life, your home and
the contents of your home such as furniture,
appliances, jewelry, automobiles, etc. Insurance is
the general mechanism for protecting such things from
loss.

Taxes: A payment that is a required percentage placed
on property, income, or the sale of an item by the
government.

Retirement and Estate Planning: The planning for
income producing resources during your working years
that will compensate for the los of annual income as a
result of stopping work once you reach a certain age.
financial resources should help to cover basic needs
such as food, shelter, clothing and health care.
Estate planning is making arrangements for the transfer
of the assets you accumulate during your lifetime upon
your death. The writing of a will while one is still
alive prevents an estate from being distributed
according to the laws of the state in which you die.
Writing a will helps in fulfilling your wishes as they
relate to distributing your possessions.
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as an Extension Agent. 1In 1987, she entered graduate school
at Virginia Polytechnic Institute and State University in
Blacksburg, Virginia to pursue a Master of Science degree in
Housing Interior Design and Resource Management in the
College of Human Resources. Initially, she worked half-time
as Extension Specialist, EEO/AA/Program Compliance while
pursuing her degree. Later, she assumed the half-time role
of Extension Specialist, Administrative Projects.

She holds membership in the American Home Economics
Association, the Virginia Home Economics Association, Kappa
Omicron Phi, National Home Economics Honorary Society, Phi
Upsilon Omicron, National Home Economics Honorary Society,
and Epsilon Sigma Phi.
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