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What We Will Cover 

• Developing your budget 

– How to get there 

• Tracking expenses 

– What to include 

• Tips to creating an accurate budget 

• AAMC Financial Information, Resources, 
Services, and Tools (FIRST) on the web 

 

 

 



Developing a Budget 

 A budget is a way to 

capture, categorize, and 
project expenses for a 
period of time.  These 
can be either fixed or 
variable.  For your 
medical school career, 
the academic year and 
the overall length of the 
program (4 academic 
years) should be your 
periods. 

 

• Fixed Expenses 

– Tuition  

– Rent or housing 

– Health insurance 

– Car payment 

• Variable Expenses 

– Food 

– Entertainment 

– Books (where you choose 
to purchase) 

– Other personal expenses 

 



Developing a Budget 

The best way to create a budget is to 

develop a worksheet using the School’s cost  

of attendance as a foundation and your  

individual, variable expenses. 

• Outline all expenses into categories and 
sub-categories similar to those on the COA   

 



Developing a Budget 

How can I track expenses? 

–Old school: save receipts 

–Use a debit card linked to your 
checking account for all purchases 
• Track expenses an online banking 

platform 

–Use a Smartphone app 
• Mint 

• Money Tracker 

• Expensify 

 



Developing a Budget 
Cost of Attendance Your Budget Worksheet 

Money that you DO 
NOT need to borrow! 



Developing a Budget 
     

    What does this mean? 

 

Although $2,342 may seem like a small amount, it  

adds up: 
 

$2,342 x 4 years of medical school = $9,368 

$9,368 borrowed at 6.8% and repaid over 10 years = 

$14,357 (of which $4,989 is interest) 

 
 

This example assumes a standard 10 years repayment plan and capitalized interest accrued during matriculation.   

Extended repayment plans will increase interest.   

 



Developing a Budget 
• Tips 

– Track ALL of your expenses 

– Create a budget and stick to it.  Hold yourself 
accountable. 

– Be realistic.  It’s better to over-estimate. 

– Utilize resources that are available: 

• Your Office of Financial Aid 

– The Cost of Attendance, entrance interview information, and 
the Director of Financial Aid 

• AAMC FIRST for medical Students 
(https://www.aamc.org/services/first)  

 

https://www.aamc.org/services/first


Developing a Budget 

 

AAMC FIRST: Using the Financial Aid Toolkit 

https://www.aamc.org/services/first 

 

 

 

 

 

https://www.aamc.org/services/first


Developing a Budget 

 Towards the end of the academic year you 
receive your financial aid award for the 
following year.  Now is the time to re-
evaluate your budget and borrow only 
what you need.  You will have an entire 
year of expenses and although costs may 
change from year to year, you are now aware 
of which components you control. 

 



Take Home Points… 

• Pay close attention to where your money is going – 
MOST IMPORTANT 

 
• Begin tracking expenses before you start the 

school…or very soon after you begin recalling past 
expenses 

 
• Develop a budget right away – after the first three 

months, annualize. Make adjustments. 
 
• Use the resources that are available 

 
• Ask questions 

 
 

 



Contact: 
 

 joseph.m.nicolini@hofstra.edu 
Office : 516.463.7277 
Cell : 516.672.5263 

Office: Student Affairs Suite, 234C 


