Michigan Credit Unions Lead the Country in Financial Education

Sound money management skills are a big part of a safe and successful financial future. Part of the credit union mission is to educate people of all ages on the basics of saving, budgeting and borrowing so that consumers are well prepared for each stage of their lives. 

There is no better time to learn these lessons than during early development, which is why credit unions have made a large investment in classroom outreach. According to data from the National Youth Involvement Board, Michigan credit unions reached more than 47,000 students with 1,800 financial education presentations over the past year, capping a complete decade that Michigan has led the country in school involvement. Some of these were cooperative efforts through the Michigan Credit Union League’s “Financial Literacy Legislative Challenge,” in which lawmakers partnered with credit unions to teach students about important financial topics. 

Michigan credit unions also have more than 350 student-run branches at the elementary, middle and high school level that give youth and young adults hands-on experience with financial transactions. Students are able to open savings accounts and manage the branch’s operations themselves, not only learning good money management habits but also putting their own skills to practice. Giving young people this experience can instill lifelong financial values and a basic understanding of how banking works.   

Credit unions take part in financial education outreach year-round, but also celebrate April as Financial Literacy Month. Working closely with the Federal Reserve initiative “Money Smart Week,” credit unions offer a flurry of classes, seminars and classroom presentations during the third full week in April, and work to raise awareness of the importance of financial literacy to lawmakers and the public. 

Through seminars and one-on-one counseling, credit unions work closely with adults on a number of important topics vital for financial well-being. Credit unions often partner with other nonprofit organizations to offer expertise and assistance to as many consumers as possible – including unbanked populations in underserved areas. Most recently, the Michigan Credit Union League and several partners created www.RightAtHomeAnswers.org so that credit unions can work with members on the home buying process and how to avoid foreclosure when times are tight. 

Financial education goes hand-in-hand with the credit union philosophy of “People Helping People.” Credit unions exist not only to provide a trustworthy depository institution that is member-owned, but also to help consumers avoid the financial pitfalls that have many Americans deep in debt or facing the potential loss of their home or vehicle. 

By working to educate their members and other Michigan residents, credit unions are helping to arm consumers with the money management skills they need in a tough economy; from college to a first home to retirement. For financial education resources, visit www.lovemycreditunion.org. 
