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Introduc

The purpose of this project is to provide an easy to use personal
finance tool for the medical student or resident with limited
experience managing personal finances.

* Personal finance classes are not required for premeds

« Average student loan debt $180,000"

« Excessive credit available due to earning potential

« Poor decisions will impact family, career, and lifestyle

The issue of personal finance education is important to recruitment
efforts because students are concerned they cannot afford to be
Family Medicine physicians due to increasing student loan debt.23
By educating students about personal finance, these significant
financial burdens can be viewed in proper context.

Easy to use, limited to 35 questions

Robust enough to be informative, but not overwhelming
Adaptable to individual situations

Reporting that identifies budget outliers

Benefits to Resident/Student
Better awareness of financial responsibilities
More confident in financial future
Better prepared when making major purchases
Compare projected budgets based on city when interviewing
More informed interaction with lenders, sales associates, realtors
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The User Experience

Student Loans
* Help students understand their payment options*

Loan Forgiveness Programs®

Deferral options (10 or 25 Year Plans)

Income Based Repayment (IBR)

Projected payoff date with total interest expense

[Total Interest 167 (Residency Paymenis Gualy as PSLE Payments)
[Total Interest Deer & 10 vear Payment
Total Interest Defer & 25 Year Payment

S267.801
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Student Loan Balance by Payment Plan

Your Loan Balance

1BR

Defer & 10 Year Payment
Defer & 25 Yoar Payment

a3
Your Age

Retirement
* Answer the three most common questions

How much will I need to retire?®
How much do | need to save to reach my goal?”
Can | afford to save for retirement?

Retlrement Summa

Porcont of Residont salary you wil 5ave for reliement

Porcont of Post Rosident salary you vil save for retirement

‘Addtional Percentage of Post Residency Refiement Savings Requiied 1o Acheve Reirerment Goal

$4,500,000
$4,000,000
$3,500,000
$3,000,000
52,500,000
52,000,000
$1,500,000
$1,000,000

$500,000

$0

Housing

« Enter rental price for desired apartment®

« Enter Mortgage amount and select 15 or 30 year loan®

« Calculator projects monthly expenses including utilities & taxes'®
« User selects rent or buy

pariment Rental Prices
$700 - $1,000
900 - $1,300
1,100 - $2,000

Resident Housing Cost
ont

Total with Estimated Utiliies 1,066.67

Buy a Home
[Amount Borrowed 16 Purchase Home $775.000
L ' of Years (15 or
Tnterest Rate 4.50%
fonthly Payment 887
Will your down payment b6 >20% of the purchase price?
[PMT Expense (Required if down payment is < 20% of purchase price.) | 105
fotal with Utilities, Taxes, an

Budget Summary Reports

« One page financial summary driven by user choices

« Allocations outside preset values are highlighted red'®

« Allocations within preset values are highlighted green

« Pie chart with bar separates any expenses below 5%

« User’s focus is drawn to large expense categories

« Reports recalculate after adjustments allowing real time analysis

Salary §52,500
[Estimated Federal and State Taxes Single filer $6.450 “;‘e"" 70"
udger
Annual Take Home pay $46,050 outlior]
[Monthly Take Home Pay 53,838

Expenses Monthly Expense llocation

[Home expenses, including gas, electric, and water $1,067 20% - 40%)
Transportation $1,351 5% - 20%)

[student loans S0 Based on Financial Goals|

$154) See Retirement Report

Food, prescriptions, hair cuts, clothing $600) 16% - 35%

[ Will you Rent or Buy as a Resident

Transportation

« Evaluate new versus used prices'

« Enter loan amount and length?

« Calculator projects monthly expenses including gas, taxes, & fees

Expenses
Sample Car Prices From Kelly Blue Book and Carmax

[Automatic
Transmission, and
Size New __|Cruise Control)
(Nissan Versa) $14,800 §12,600
Compact (Ford Focus) $20,000 $15,000
Midsized Car or Small SUV (Toyota Camry or Ford Escape) | $25,000. 518,900
Midsize SUV (Ford Explorer or Toyota Highlander) $33,000 $30,900
Large SUV (Toyota 4Runner) $49,000 $44,800

Resident Car
Amount Borrowed $18,000
Length of Loan (Months) 48
Interest Rate 3.50%
Monthly Payment 5402

Monthly Maintenance, Insurance and Gas $221
Total Transportation Expense - Resident $624

40
52,786,581
NO|

%)

Retirement Goal Vs. Projected Balance

Retirement Goal
,822,34(

Projected Balance

2016 2028 2040

52,786,581

2052

2015 Nissan Sentra (§15,000) $520 per month | 2016 Lexus ES (§39,000) $1,351 per month

BT LTI,
= o

Other Expenses'?

« Users is prompted to enter monthly allocations for nine expense
categories including food, cell phone, cable, vacation, savings,
and any other debt payments such as relocation loans.

[Emergency fund savings (Goal = 3-6 months expenses) $100) 5% - 10%
Gifts, memberships, dining out $150) 5% - 10%

Credit card payment (monthi S0 0%- 5%

Other monthly loan payments (furniture, moving costs) $125) 0%-5%

Child care S0 20% - 30%|

Phone $250 1% - 4%
Insurance: Health, dental, term life, umbrella, disabilty $200 Preset Monthly Amount

ther hobbies, charity) $100 2%-10%
Vacation $200 2%-10%

Total monthly expense $4.297

Resident Budget Under/Overfunded 8459

Resident Expenses

Cable; 6%

P Insurance; 5% Loans; 0%
Vacalion. 5% Retrement; 4%

Emergency Saving; 2%

Other; 14% Membership/Gifts; 3%

Credit Card: 0%
Other Loan Payment;
3%
ChildcareMTuiion; 0%
Charty/College
Savings:2%

Future Enhancements

« Expand capabilities to accommodate two incomes, two cars, etc.
* Residency Program customization feature

* More salary flexibility
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