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Introduction 
 
The last decade has seen tremendous growth in the number of financial education initiatives 
across higher education institutions (Taylor & Ray, 2023). As part of these efforts, many 
colleges and universities have launched peer financial mentoring programs that pair trained 
student employees or volunteers with students seeking personal finance education and 
support. However, as colleges and universities have created and implemented peer financial 
mentoring programs, little work has been done to synthesize best practices in training peer 
mentors. Moreover, no empirical work has explored how peer financial mentors are trained 
for the job or professionally developed. 
 
Yet, a wealth of empirical research has found that financial counseling and mentoring often 
entails difficult, uncomfortable conversations between mentors and mentees regarding the 
mentees’ personal finances, resulting in potentially difficult and uncomfortable situations 
(Alsemgeest, 2016; Simmel, 2011; Trachtman, 1999). Therefore, it is critical to understand how 
financial wellness programs and their leadership facilitate training for peer financial mentors 
in college and university settings, informing how to implement and scale robust training for 
peer financial mentoring programs at institutions of higher education. 
 
This brief proposes a Gradual Release of Responsibilities (G-R-R) model (Fisher & Frey, 2021) 
for the training and development of peer financial mentors, a novel model in the higher 
education financial wellness field. This model emerged from a larger qualitative research 
study conducted by the HEFWA Research Committee in which 54 peer financial mentors 
from 7 different institutions of higher education in the United States were interviewed about 
their experiences engaging in financial wellness and education work, including their training 
and professional development. During the course of the study, the following relevant 
research questions were posed:  
 

RQ1: How do peer financial mentors working in U.S. higher education 
describe their experiences with training for peer financial mentoring? 
RQ2: Based on their experiences with mentoring their peers, which training and 
professional development is most effective for peer financial mentors? 
 

By answering these questions, program managers of financial wellness programs and 
financial aid outreach programs can better understand how to train their peer financial 
mentors for the niche, potentially uncomfortable work of providing financial mentoring for 
their peers. Moreover, envisioning the work of training peer financial mentors through the G-
R-R model will assist program managers in developing high impact training strategies. 
 

Conceptualizing the Model 
         

Other Frameworks for Peer Mentor Development 
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To date, very little research has focused specifically on how peer mentors are trained, and no 
empirical studies have addressed the training of peer financial mentoring for college 
students. The most proximal work as of 2025 has been Collier’s (2015) handbook for 
developing effective student peer mentoring programs, although this text did not focus 
specifically on peer financial mentoring. For Collier (2015), program managers of peer 
financial mentoring programs must provide training that allows peer financial mentors to 
understand their role, exhibit and practice soft skills, develop a sense of flexibility to adapt to 
unique mentees and their needs, embody cross-cultural competencies, and locate campus 
resources for distribution among mentees. Collier (2015) also emphasized the importance for 
program managers to educate their mentors on how to set appropriate boundaries with 
mentees, solve complex problems by elevating mentees to organizational resources, and 
communicate organizational policies clearly to mentees. The same development is true for 
peer financial mentors in higher education settings. 
 
Additionally, Collier (2015) explained that program managers need to facilitate a series of 
guided practices and observations to allow peer mentors to learn-on-the-job in a safe 
environment with professional supervision and the opportunity to learn from more 
experienced peers. Here, Collier (2015) recommended that peer mentors in training should 
conduct supervised mock mentoring sessions, followed by supervised real mentoring 
sessions in order to fail safely and learn in a more controlled learning environment. In this 
way, Collier’s (2015) work echoes a Gradual Release of Responsibility (G-R-R) framework 
popular in K-12 level teacher development (Fisher & Frey, 2021). However, Collier (2015) did not 
articulate how peer mentor training may be equated to a G-R-R framework, nor has 
empirical research supported the development or use of a G-R-R framework in any form of 
peer mentoring in higher education, including financial wellness. 
 
Researchers have developed a few other conceptual frameworks to understand the 
development of peer mentors in higher education, including focused work within the 
contexts of pre-professional counseling settings (Paladino et al., 2011) and a wide variety of 
student services programs, such as new student orientation, student success initiatives, first-
year experience courses, and residential advising roles (Sanft et al, 2008). Within this work, 
both researchers and practitioners have reiterated the importance of the program manager 
or supervisor to provide new and inexperienced peer mentors with opportunities to develop 
their soft skills, role-play counseling scenarios, and explore extra-programmatic resources for 
continuous professional development (Paladino et al., 2011; Sanft et al, 2008). However, no 
peer mentor development models have emerged specific to financial wellness, even though 
finance-focused conversations are known to be potentially uncomfortable and difficult given 
the subject matter (Taylor et al., 2024). 
 
Financial Wellness-Specific Research to Date 
 
Regarding empirical research specific to peer financial mentors, only Durband and Britt’s 
(2012) guidebook provided a semi-structured approach to peer financial mentor 
development, even though this guidebook did not report empirical data in the form of 
mentor or mentee outcomes. In their guidebook, Student Financial Literacy: Campus-Based 
Program Development, Durband and Britt (2012) provided an abundance of information on 
how institutions and their leadership can develop financial wellness programs, including how 
individual program managers should delegate resources and formulate training programs 
for peer financial mentors. Specifically, Durband and Britt (2012) suggested that program 
managers must first acquire the financial knowledge to educate peer mentors on basic 
personal finance topics (ex: budgeting, credit, loan repayment) but also network with 
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campus partners to recruit mentors with prior knowledge of personal finance. Moreover, 
Durband and Britt (2012) suggested that program managers may need to focus most on 
developing peer mentors’ soft skills (ex: problem solving, communication, cross-cultural 
competencies) to prepare peer mentors for difficult discussions, given the sensitive and 
uncomfortable nature of financial wellness counseling (Taylor et al., 2024b).  
 
Over ten years after Durband and Britt’s (2012) guidebook, Schuman et al. (2023) presented at 
the 2023 National Association for Student Financial Aid Administrators (NASFAA) conference 
and shared qualitative data from three institutional case studies, each of which featured a 
fully staffed financial wellness program that incorporated a peer financial mentoring model. 
Schuman et al. (2023) argued that peer financial mentoring programs have been beneficial 
within each institutional setting, but that much more information was necessary to propel 
peer financial mentoring models forward, such as research into mentor-mentee pairings, 
how to appropriately recruit, retain, and compensate peer financial mentors, and how 
programs may track intake/outtake data for program evaluation purposes. However, 
Schuman et al. (2023) did not delve into detail regarding the specifics of peer mentor 
training.  
 
In a subsequent study, Taylor, Kaus et al. (2024a) extended  Schuman et al.’s (2023) 
presentation by exploring how and why peer financial mentors pursue working on campus, 
with many mentors viewing their roles are critical sources of pre-professional development in 
order to work in personal finance and wealth management upon graduation. Yet, Taylor, 
Kaus et al.’s (2024a) did not address how peer financial mentors were trained. Cumulatively, 
Durband and Britt (2012), Schuman et al. (2023), and Taylor, Kaus et al. (2024a) provided 
cursory overviews of how peer financial mentoring programs may operate but did not 
investigate how peer financial mentors were trained, necessitating the novel conceptual 
framework introduced in this publication. 
 

Methods 
 
Building on Prior Literature and HEFWA Research Committee Work 
 
The empirical data that scaffolds this conceptualization of a G-R-R framework for peer 
financial mentoring in higher education can be traced to the work of the Higher Education 
Financial Wellness Alliance (HEFWA, 2025). Between 2020 and 2024, the HEFWA Research 
Committee published a series of papers focused on peer financial mentoring in higher 
education, paying specific attention to mentors’ attitudes toward and experiences with 
financial wellness mentoring. Building upon qualitative studies of 54 peer financial mentors 
in higher education, the HEFWA Research Committee published work on why peer financial 
mentors pursue working on campus (Taylor et al., 2024a), how peer financial mentors 
navigate difficult situations (Taylor et al., 2024b, and how peer financial mentors navigate 
taboo topics within counseling sessions (Taylor et al., 2024c). 
 
From this research emerged a project focused on how and when peer financial mentors are 
trained and professionally developed, as the HEFWA Research Committee learned that peer 
financial mentors’ motivations to pursue the work often stemmed from pre-college 
development and socialization into personal finance. Moreover, peer financial mentors also 
shared that they experienced a clear, regimented form of peer financial mentor training, 
consistent across all 54 peer financial mentors and their 7 unique institutions of higher 
education. As a result, the lead researchers on the HEFWA Research Committee began to 
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conceptualize a G-R-R framework for peer financial mentoring scaffolded by prior literature 
as well as emergent HEFWA Research Committee work that solidified the model.  
 

Introducing a Gradual-Release-of-Responsibility (G-R-R) Model for 
Developing Peer Financial Mentors in Higher Education 

 
Extending Durband and Britt (2012), Schuman et al. (2023), and Taylor, Kaus et al. (2024a), this 
conceptual framework leveraged data and findings from prior HEFWA Research Committee 
studies (ex: Taylor, Kaus et al., 2024a, 2024c) to contextualize how peer financial mentors can 
be trained and how this training could be scaled.  
 
From April 2020 until late 2023, the HEFWA Research Committee conducted focus groups 
with 54 peer financial mentors across 7 institutions of higher education. Based on the 
qualitative data from these focus groups,  peer financial mentors clearly and consistently 
described their experiences with training for their role as an adapted form of the Gradual 
Release of Responsibility (G-R-R) framework best known in the contexts of K-12 teacher 
pedagogy and classroom management (Fisher & Frey, 2021). Without describing their 
training as specifically G-R-R, the peer financial mentors outlined a routinized and scripted 
process they undertook while developing the capacity and knowledge to conduct peer 
financial mentoring sessions without supervision.  
 
Phase One: Expanding Personal Finance Knowledge 
 
Supervisor-facilitated training for peer financial mentors (PFMs) follows a carefully structured, 
step-by-step approach designed to build both financial knowledge and essential mentoring 
skills. The training process begins with PFMs engaging in online learning through various 
digital tools, such as learning management systems (LMS), online courses, and certification 
programs. This phase is designed to equip PFMs with a solid foundation in personal finance, 
focusing on key concepts and practices in financial wellness. PFMs are exposed to in-house 
training modules hosted within their institution's LMS, or they may complete courses offered 
through third-party platforms like CashCourse or iGrad, which are commonly used across 
institutions. These online courses are typically asynchronous, allowing PFMs to work at their 
own pace while building the necessary financial literacy knowledge. In addition to these 
structured modules, some programs also encourage or require PFMs to complete formal 
certifications, such as the Accredited Financial Counselor (AFC) or Money Management 
Essentials courses, which further deepen their understanding of personal finance topics such 
as estate planning, life insurance, and counseling techniques. To further enhance their 
development, program managers supplement the digital training with additional resources, 
including assigned readings, webinars, articles, and podcasts, providing PFMs with a broad 
spectrum of learning materials. In addition, managers facilitate in-person networking 
opportunities, where PFMs can engage with campus stakeholders and peers to expand their 
knowledge and understanding of how to apply personal finance concepts in real-world 
settings. Finally, PFMs described the necessity to reflect on their own personal finance story 
and experiences with managing money,  including contemplating their intersectional 
identity to better understand their (the mentor in training) relationship with money. This 
initial training stage is focused solely on enhancing financial literacy and does not yet 
address soft skills or specific mentoring techniques. However, it serves as the crucial first step 
in preparing PFMs to effectively support their peers in managing their finances. 
 
Phase Two: Guided Experiential Learning 
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After completing the foundational online training, PFMs move into Phase Two, which centers 
on guided experiential learning. This phase follows the Gradual Release of Responsibility (G-
R-R) framework and includes various hands-on activities that differ by program but generally 
involve shadowing experienced mentors, practicing skills with supervisors or peers, and 
engaging in co-facilitated presentations and workshops. An essential aspect of this phase is 
shadowing supervisor and peer one-on-one coaching sessions, allowing PFMs to observe 
how personal finance concepts and interpersonal communication techniques are applied in 
real situations. This observation is highly beneficial, as it gives PFMs a clear understanding of 
the mentoring process before they begin to take on more active roles. 
 
Following shadowing, PFMs engage in guided practice, which includes mock appointments 
and presentations. These activities help build confidence and allow PFMs to refine their 
communication skills in preparation for mentoring their peers. Many PFMs appreciate 
practicing in front of familiar audiences, such as their peers or supervisors, before they 
interact with others. The final step in this phase involves co-facilitating actual appointments 
or presentations with an experienced PFM or supervisor. This collaborative experience helps 
PFMs apply both the financial knowledge they gained in Phase One and the soft skills they 
developed during guided practice. This co-facilitation allows PFMs to transition from practice 
to real-world mentoring, all while receiving ongoing support from more experienced 
mentors. Although this structure was largely successful for many PFMs, some felt that the 
true learning occurred only when they began meeting with real students independently. 
 
Phase Three: Unsupervised, Independent Peer Financial Mentoring and Speaking 
 
After Phase Two, and based on the program manager’s and the peer financial mentor’s 
mutual agreement, the PFM can progress to unsupervised, independent peer financial 
mentoring and public speaking. In this phase, PFMs work one-on-one or in small groups with 
college students to address their financial wellness concerns and needs, while also providing 
additional service to the program through various public speaking opportunities (ex: 
presenting to a first-year seminar class about personal finance). In most cases, the qualitative 
data from the study suggests that PFMs did not regress back to Phase Two, yet PFMs may 
benefit from continued aspects of Phase One and Two, such as readings and digital content 
on financial wellness and attending other mentoring sessions conducted by new mentors in 
order to learn from their colleagues. Moreover, during Phase Three, PFMs are still urged to 
conduct routine and meaningful self-reflection and intersectional contemplation regarding 
their relationship with money in order to best prepare themselves for the emotionally heavy 
work of peer financial mentoring. 
 
Continuous Phase: Exposure to Personal Finance Enrichment 
 
Both the responsibility of the peer financial mentor and their program manager or 
supervisor, PFMs must continue to seek continuous personal finance enrichment in order to 
stay on pace or ahead of personal finance trends, especially considering how quickly the 
modern economy can change and how rapidly information—and misinformation—can 
spread on the Internet and through social media channels. Hearkening back to Phase One, 
PFMs should be encouraged to seek extracurricular reading, digital content, and other forms 
of professional development to sharpen their skills and knowledge in the field of financial 
wellness. 
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Ultimately, this study provided ample data to reconceptualize Fisher and Frey’s (2021) 
Gradual Release of Responsibility framework for the development of peer financial wellness 
mentors in higher education, evidenced in Figure 1 below: 
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Extending Fisher and Frey (2021) and building upon Paladino et al.’s (2011) interactive training 
model for counseling student development, our reconceptualization of the G-R-R framework 
appropriately articulates a three-phase approach with embedded personal finance 
enrichment throughout each phase. However, throughout all phases, the PFM must 
continue to be exposed—and seek—continued personal finance enrichment that may 
contain elements of phase one, two, and three. 
 

Implications and Conclusion 
 
The empirical work summarized in this brief was meant to describe and conceptualize 
training and professional development for peer financial wellness mentors in higher 
education. Many implications emerge from this work relevant to research, policy, and 
practice. 
 
Specific to research, more work is needed to assess the long-term effectiveness of various 
training models for PFMs, particularly the Gradual Release of Responsibility framework 
(Fisher & Frey, 2021). A comparison of different mentor programs could reveal which models 
are most effective in terms of financial literacy outcomes and personal development for both 
mentors and mentees. Additionally, future studies should further explore the influence of 
self-directed learning, particularly online resources, on the development of financial wellness 
mentors. Understanding how students engage with informal learning could help design 
more personalized and adaptive training programs. Further research could also examine 
how cultural and familial backgrounds specifically influence financial mentoring. This could 
lead to the development of culturally responsive mentoring approaches that acknowledge 
and leverage diverse financial socialization experiences. 
 
Regarding policy, institutions should encourage the inclusion of informal learning 
opportunities, like peer-to-peer knowledge sharing or community-based financial 
workshops, to enhance formal training programs for PFMs and their supervisors. Moreover, 
institutions should establish policies that allow PFMs to attend external conferences, 
webinars, and networking events. Such opportunities could be supported by institutional 
funding to ensure a broader range of professional development and cross-campus 
collaboration.  
 
Finally, in practice, financial wellness programs should adopt blended training approaches 
that combine formal digital learning, experiential practice, and informal learning from family 
or community. This holistic model could be used to prepare PFMs more effectively for the 
challenges they face in mentoring their peers. Once PFMs complete initial training, 
institutions should provide ongoing professional development, such as continuous exposure 
to industry experts, additional certifications, and opportunities for advanced training. This 
ensures that PFMs continue to grow in their roles and can better serve their peers. Finally, 
financial wellness programs should collaborate with career services to provide more real-
world internship experiences and job shadowing opportunities in finance, further enhancing 
the skills and readiness of PFMs. This collaboration would also encourage the development of 
soft skills necessary for financial counseling and peer mentorship. 
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