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Personal Finance Skills Among Health Professionals: Piloting A Student-Led
Finance Curriculum And A Review Of The Current Landscape

Abstract
Introduction

Despite high costs of education, extended lengths of training, and rapidly increasing student debt,
personal finance is an often-overlooked topic within professional school curricula. Due to the combination
of high debt burden and poor financial literacy, professional students report low confidence and high
stress regarding their personal finances. While some medical schools have begun to integrate financial
education into their formal training, others provide little to no resources to combat this growing issue.

Methods

To address this gap and provide financial education opportunities, the Financial Development Club (FDC)
was founded by students at the University of Nebraska Medical Center. The FDC aimed to fill gaps in
financial knowledge through four, one-hour seminars on topics identified by students as being particularly
relevant. Following implementation of this seminar series, surveys assessing student attitudes towards
the presented financial topics were distributed to all students on campus, and results were stratified by
attendance and non-attendance at the seminars.

Results

Students who attended the seminars rated themselves as significantly more comfortable with all four
financial topics (e.g. debt management, budgeting, investing, and retirement) compared to their peers
who did not attend (p<0.05).

Conclusions

These findings demonstrate the efficacy of a small scale, student-run initiative to increase financial
literacy on a single campus. Not only are these results a promising indication of the utility of a single club,
they also offer a scaffold on which to build a formal personal and health care finance curriculum.

Keywords
Personal finance, medical education, interprofessional education, debt management, financial planning,
educational curriculum
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Abstract

Introduction: Despite high costs of
education, extended lengths of training, and
rapidly increasing student debt, personal
finance is an often-overlooked topic within
professional school curricula. Due to the
combination of high debt burden and poor
financial literacy, professional students report
low confidence and high stress regarding
their personal finances. While some medical
schools have begun to integrate financial
education into their formal training, others
provide little to no resources to combat this
growing issue.

Methods: To address this gap and provide
financial education opportunities, the
Financial Development Club (FDC) was
founded by students at the University of
Nebraska Medical Center. The FDC aimed
to fill gaps in financial knowledge through
four, one-hour seminars on topics identified
by students as being particularly relevant.
Following implementation of this seminar
series, surveys assessing student attitudes
towards the presented financial topics were
distributed to all students on campus, and
results were stratified by attendance and non-
attendance at the seminars.

Results: Students who attended the seminars
rated themselves as significantly more

comfortable with all four financial topics (e.g.

debt management, budgeting, investing, and
retirement) compared to their peers who did
not attend (p<0.05).

Conclusions: These findings demonstrate
the efficacy of a small scale, student-run
initiative to increase financial literacy on a
single campus. Not only are these results a
promising indication of the utility of a single
club, they also offer a scaffold on which

to build a formal personal and health care
finance curriculum.

Introduction

Health professions students face unique
financial challenges throughout their
training, yet most receive minimal financial
education prior to or during professional
school.! The increasing burden of student
loan debt particularly affects the health
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professions, due to lengthy training and
rising costs in education,’ with the average
medical student graduating over $240,000

in debt.? The combination of high debt and
lack of personal financial education makes
these students especially vulnerable to the
negative consequences of financial stress.
Financial stress has been linked to higher
rates of depression, anxiety, and burnout.*¢
To address this issue and explore how
students at a Midwest public academic

health sciences center perceive their own
financial knowledge, students founded an
organization in 2017 named the Financial
Development Club (FDC). The primary
mission of this organization is to empower all
health professions students with knowledge
that can help them take ownership over their
personal finances, make informed early-career
financial decisions, and improve well-being.
To the knowledge of the authors, this is the
first student-led interprofessional organization
that provides personal financial education to
students.

Because of the lack of data on personal
financial education in professional schools,
the researchers sought to discern if a seminar
series, assembled by members of a student
body, leads to gains in understanding of basic
personal finance principles, and if heath
professions students perceive that finance
education seminars have a meaningful impact
on their financial knowledge. Therefore,

the aim of this study was to determine the
efficacy of the newly formed FDC on the self-
perceived financial knowledge and literacy
of health professions students at an academic
medical center.

Methods

Prior to the founding of the FDC (2017),
health professions students at the University
of Nebraska Medical Center (UNMC) were
surveyed to identify gaps in their financial
knowledge. The findings from this initial
survey were used to inform the subsequent
design and implementation of the seminar
series and the creation of a formal research
survey.

Throughout the 2017 — 2018 and 2018 — 2019
academic years, the FDC hosted quarterly
evening programs concentrating on

foundational personal finance topics. Local
content experts were invited to share their
specific financial knowledge in one-hour
interactive seminars with students, comprised
of 45-minutes of lecture and an interactive
15-minutes of question and answer with

the option of submitting questions ahead of
time to the speakers. The topics included
debt managent, budgeting, investing, and
retirement, and the speakers used a variety

of techniques including powerpoints and
worksheets to teach their individual topic.
Health professions students on campus were
invited to attend via email and attendance was
voluntary.

To test the efficacy of the FDC, surveys

were administered after each academic year
(2017 — 2018 and 2018 — 2019). At the end
of each academic year, all students were
surveyed to assess their perceived confidence
and knowledge of financial topics. Perceived
confidence and knowledge were compared
between students who attended and did not
attend the seminar series. This study was IRB
exempt (IRB # 030-19-EX) by UNMC.

Results

Of the students surveyed prior to the founding
of the FDC, (N =326), 92.3% had at least
one area of concern regarding their financial
future (Figure 1A) and 98.2% believed they
had room for growth in their knowledge and
understanding of personal finance (Figure
1B). Additionally, fewer than one-in-five
students believed their college provided
adequate education on financial management
(Figure 1C), and only 30% of students had

a concrete plan to pay off their debt (Figure
1D). Students indicated specific interests in
debt management, budgeting, investing, and
retirement through a free response question in
the survey (Figure 2).

Surveys assessing the necessity and efficacy
of the FDC confirmed the vast majority of
students (87%) would like to know more
about how to manage their personal finances
before graduating. Additionally, 65% of
students indicated a desire to have financial
education formally-integrated into their
professional school curriculum. Finally,
students who attended the first two years of
seminars rated themselves as significantly
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B. 1.8%

B Yes M No

M Yes M No

Figure 1. Preliminary Personal Finance Survey Results

A. Percentage of respondents who “have at least
one area of concern regarding my financial
future” [n=326].

B. Percentage of respondents who “ believe
there is room for growth in my knowledge and
understanding of personal finance” [n=326].

B Yes M No

M Yes M No

C. Percentage of respondents who believe
their college “provides adequate education
regarding financial management and
development” [n=316].

D. Percentage of respondents who “have a
concrete plan to pay off their debt” [n=323].

Graduation cost Money Ends Meet
Student Loans interest Rates

Pay off Loans House INVesting

Scholarships Debt care REtIFEMeENt
Loan Repayment

Figure 2. Financial topics of interest identified by students®
*The more often a specific word was mentioned, the larger it appears in the word cloud.
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more comfortable with all four financial
topics (e.g. debt management, budgeting,
investing, and retirement) compared to their
peers who did not attend (p < 0.05) (Table 1).
Similarly, students who did not participate

in seminars were significantly more likely

to rate themselves as moderately or very
uncomfortable with investing and retirement
(p <0.05) (Table 2).

Every UNMC college was represented at
the quarterly seminars. Seminar-attendees
were comprised of the following: College
of Medicine (38.2%), College of Graduate
Studies (18.0%), College of Pharmacy
(16.0%), College of Allied Health (12.0%)
and All Others (15.8%). All Others included
the College of Nursing and the College of
Public Health.

Discussion

A national survey of medical students (N =
4,604) highlighted a significant knowledge
gap in financial literacy, with only 3%

of students indicating that they felt very
knowledgeable about their “understanding
of personal financial issues,” and only 5%
feeling very knowledgeable about their
“understanding of student loan repayment
options.”” These results are consistent with
our survey of students prior to FDC seminars.
Unfortunately, current medical students will
face the highest burden of student debt in
history: According to the National Center
for Education Statistics, of medical students
graduating with debt, the average amount is
$240,000, a 97% increase over the span of
17 years.® Although 4-in-10 students expect
it will only take 6 — 10 years to repay their
student loans, the Association of American
Medical Colleges (AAMC) repayment plans
suggest it may take anywhere from 10 — 21
years.>!°

Authors at the Perelman School of Medicine
at the University of Pennsylvania conducted
an assessment of first- (M1) and fourth-

year (M4) medical students across seven
geographically distributed U.S. medical
schools assessing performance on a financial
literacy assessment. On average, students
answered only 47% of financial literacy
questions correctly. The results also showed
a strong relationship between financial
confidence and self-assessed financial
knowledge. Additionally, students with higher
financial literacy were more likely to have
lower amounts of debt. Interestingly, students
who had received school-provided personal
financial counseling or information did not
perform higher on the financial literacy
questions, showing that there is room for

Graduate Medical Education Research Journal



improvement even in schools that do have
financial education resources available for
students.!!

The FDC, a student-founded club at UNMC
sought to tackle the gap in personal financial
education for health professions students
through the use of four, one-hour seminars
taught by local content experts. In contrast

to a formal curriculum, this seminar style
program was developed due to its ease

of implementation and voluntary nature.

The seminars proved useful for those who
attended compared to those who did not

and may serve as a guide to the creation

of a more formal curriculum. Although
traditional professional education lacks formal
opportunities in personal finance, there are
examples of programs in professional schools
that are attempting to tackle these issues.
Fifteen graduate institutions have partnered
with the Council of Graduate Schools to
develop “GradSense,” a financial education
platform for students pursuing advanced
degrees. In addition, they published a booklet
for educators who want to create their own
curricula.!? The American Physical Therapy
Association has echoed the calls for financial
education during professional school. As a
result, they launched a “Financial Solutions
Center,” which offers physical therapy
students a variety of online resources for a
more personalized educational experience."
Other professional training programs have
attempted to provide similar resources for
students. Financial aid departments and
educators across the country have adopted a
variety of approaches to tackle this deficiency,
ranging from online resources to in-person
workshops to four-year comprehensive
curricula (Table 3).

The University of Missouri-Kansas Office

of Student Affairs offers a variety of online
resources for their students. Their website is
categorized by topic, and includes budgeting,
credit, debt management, insurance, investing,
and more.'* Most of these resources are either
from the AAMC, which has calculators,
articles, and webinars available for students
or Investopedia.com, a free online resource
developed by editors, writers, product experts,
developers, data scientists, analysts, and
executives who are passionate about financial
education and empowerment.'®!”

Similar to the FDC’s breadth of in-person
topics, the Midwestern University College
of Pharmacy designed a 10-week elective
curriculum for second year students. The
class met for 1.5 hours per week and covered
a range of topics, including budgeting,
analyzing credit, insurance, the principles
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Table 1.
Self-rated confidence as “Moderately Comfortable” or “Very Comfortable”
Participants Non-Participants p value
Debt Management 74% (14) 45% (83) 0.017
Budgeting 94% (17) 63% (118) 0.008
Investing 72% (13) 20% (38) <0.001
Retirement 56% (9) 25% (47) 0.007
Table 2.
Self-rated confidence as “Moderately Uncomfortable” or “Very Uncomfortable”
Participants Non-Participants p value
Debt Management 11% (2) 31% (57) 0.063
Budgeting 6% (1) 15% (27) 0.291
Investing 28% (5) 61% (113) 0.007
Retirement 19% (3) 52% (97) 0.012
Table 3.
Selected Financial Programs in Professional Education®
Program Population Format Assessment Other
University of Medical Third party resources None N/A
Missouri- students for financial education
Kansas City' or one-on-one financial
counseling.
University of Professional 4 extra-curricular Post-survey N/A
Nebraska Medical students seminars on debt comparing

Center Financial
Development Club

management, budgeting,
investing, and retirement

confidence of
participants and
non-participants

Midwestern Second-year Elective course: Abbreviated version Used certified
University'® pharmacy 1.5 hours per week for of Jump$tart financial planners
students 10 weeks Financial Literacy for the first two
Survey given years but the
on first and last course coordinator
day. Significant chose to provide all
improvement (from  lectures in the last
60-90%) two years because
of “sales pitches”
University of Fourth-year 10-week elective with Pre- and post- Incentive to
Arkansas™ medical 20 hours of instruction, assessments complete:graduate
students including billing and gauging students’ with honors in
coding, taxes, investment interest, greatest finance
options, retirement financial concerns,
planning, starting a and career goals.
practice, physician
recruitment, managing
personal cash flow,
contract negotiations,
and estate planning.
Emory Medical Debt management Senior capstone N/A
University'9-2 students and personal finance pilot program
workshops, classes, assessed
and individual coaching
sessions
University of Medical 11 presentations Online survey is Financial aid office
California Irvine?*?*  students including budgeting, loan  used to assess has paired with a

forgiveness , transitioning
from medical school to
residency, the cost of
applying for a medical
residency, how to
manage student loans
during residency,
repayment strategies

*This is not intended to be a complete list.

students’ debt
awareness

and financial
literacy and tailor
presentations for
the upcoming year.

third-party company
to provide their
workshops

Original Reports 8



of investing, preparing income taxes, and
how to facilitate discussions with financial
professionals. Pre- and post-assessments from
the Jump$tart Financial Literacy Survey were
administered. The mean baseline score was
60%, which improved to 89.9% (p<0.001)
after 10 weeks. Students also rated the course
very highly indicating that it “was useful in
preparing them to become pharmacists.”'®

The University of Arkansas for Medical
Sciences (UAMS) created a fourth-year
elective for medical students. Prior to the
course, students completed a 45-question
survey about their interest, knowledge,
financial status, and career goals. They then
attended 20 hours of lectures over a 10-week
period on topics ranging from billing and
coding to income taxes to estate planning. At
the conclusion, students took a post-survey on
the topics that were covered to see if interest
or behavioral changes occurred. Similar to
the UNMC FDC survey, UAMS students also
experienced increased feelings of competence
in managing current or future personal
finances as well as their ability to manage
debt. In addition, students felt strongly that
business aspect of medicine should be taught
in medical school. Similarly at UNMC, nearly
two-thirds of respondants indicated a desire to
have financial education formally-integrated
into their professional school curriculum. In
addition, behavioral changes occurred, with
95% of students saying that they had made
some type of change, including budgeting,
starting a retirement plan, changing

spending habits, and more. The curriculum

is continuing to be optimized, as certain
topics with less interest have been replaced,
while others have been added or expanded.
At this time, it is now the highest attended
elective on the UAMS campus. The formal
integration of personal finance into UAMS’s
curriculum may serve as an example for
schools whose current financial workshops are
extracurricular.

Emory University School of Medicine offers
workshops, classes, and individual coaching
sessions as part of their “Debt Management
Initiative.”" This four-year program is
intended to provide financial security to
students by providing resources to manage
their finances during school and following
graduation. They also provide online
resources through their financial services
office, the Department of Education, and

the AAMC.??! Additionally, the associate
director of financial aid and scholarships
piloted a 3.5-hour personal finance workshop
during the senior year capstone. A survery
was distributed to assess the benefit of this
workshop. Of the 117 student respondents,
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79% noted they would develop a personal
strategy for saving, 71% said they would
employ strategies to improve and protect their
credit/identity, and 64% felt the workshop
provided them with tools that would be useful
in their practice of medicine.?? In comparison
Emory’s senior workshop, participants

at FDC’s seminars also experienced
improvements in knowledge. Similar to
UAMS, Emory attempted to assess behavioral
changes. This may be an important outcome
measure for personal finance curricula that are
meant to improve financial decision-making.

The University of California-Irvine (UCI)
Financial Aid office has designed an
innovative curriculum of presentations and
resources for medical students from the time
of admission until graduation. Students are
given 10 or more in-person presentations

by financial aid office staff or experts in

the field. These presentations are tailored

to the specific needs of students depending
on their year in the program. For example,
second-year medical students learn about

the costs of preparing, registering, and
studying for USMLE Step 1, while fourth-
year medical students learn about budgeting
for residency interviews. In addition, they
have partnered with CashCourse, a free
online financial education resource funded
by the National Endowment for Financial
Education, to provide comprehensive
resources to students.” Online workshops

on debt management and financial literacy
as well as other quizzes, calculators, and
self-study tools are available at the students’
convenience. Surveys are done annually to
optimize the content for future classes.”* From
the perspective of the authors, this curriculum
is the most comprehensive and best designed
to meet the students’ needs, both because it
spans all four years of medical school and
also provides information that is time-specific
during training.

Medical students with more debt are more
likely to choose a specialty with a higher
average annual income, are less likely to
plan to practice in underserved locations,
and are less likely to choose primary care
specialties.®? Therefore, the implementation
of a financial education course during
medical school, may lead to improvement
in knowledge leading to greater early-career
financial decision making and increased
confidence resulting in a stronger commitment
to primary care and caring for underserved
populations.

The needs for financial literacy education
should not stop at the conclusion of medical
school. Many studies show that residents

and fellows have high interest in financial
education and have varying levels of financial
literacy, with some studies noting a low

level of competence in several aspects of
personal finance.?*? In a 2017 survey of 1,573
resident physicians aged between 25 — 29
years of age over 70% had medical school
debt with 50% of them having over $200,000
in debt. Their primary financial worry was

an inability to pay off their debt. Two-thirds
of respondents also reported consumer debt
such as credit cards, car loans, and mortgages.
Approximately 78% of respondents had

less than $25,000 in retirement savings and
over 60% of the overall respondents felt
behind in saving for retirement. Therefore,
financial education may be even more critical
for residents due to the evolving financial
landscape and changes in professional and
personal commitments during residency.

Limitations. While student perception and
confidence are important, a major limitation
of our work thus far has been the lack of
objective assesement of the benefits of the
FDC. Future directions for the FDC will
include modifications and validation of

the survey tool used, to include objective
competency measures.

Future Directions. 1deally, students would
enter professional school with financial
knowledge from undergraduate education

or work experience. However, because

of the rigorous pre-requisite coursework
required, most health professions students

do not have the time nor knowledge needed
to manage their personal finances. Due to

the diverse needs of students throughout
various timepoints in undergraduate and
graduate medical education, one potential
solution could be a collaboration to develop

a rigorous, long-term approach for money
management. Like UAMS, Emory, and UCI,
financial aid offices could continue to teach
students about the basics of debt management,
loan repayment programs, investing, costs

of medical education, and buying a home.

If students, upon graduation, enter into a
residency or other further formalized training
programs, there is the opportunity for these
programs to pick up where the others left off,
providing education on filing taxes, insurance,
coding and billing, establishing private
practices, and contract negotiation. This long-
term approach will ensure pertinent topics are
covered at the appropriate time points, and it
will put students in the best position to repay
their debt, invest wisely, and and maintain
financial stability. However, if students, upon
graduation, enter into their career, it is much
more likely that further education will need
to be self-driven thus making finding good

Graduate Medical Education Research Journal



quality, readily-available financial education
resources a high priority.

Conclusions

In conclusion, the Financial Development
Club (FDC) was founded to address the
increasing financial stresses health professions
students experience by providing the

financial education currently missing in most
professional school curricula. Our results
demonstrate the positive impact financial
education can have on improving fiscal
literacy for health profressions students.
While we feel the student-led nature of our
group has been a strength, integration into

the formal medical curriculum will be key for
long-term success. Our efforts could therefore
serve as an innovative example of students
directly impacting their own education by
prototyping new curricula elements prior to
formal integration. l

https://doi.org/10.32873/unmc.dc.gmerj.2.2.003
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