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ABSTRACT
High educational debt is prevalent among resident physicians and correlates with adverse well- 
being outcomes, including symptoms of stress and burnout. Residents also report low financial 
literacy levels, affecting financial well-being. Understanding resident viewpoints toward finan
cial well-being initiatives is crucial to develop targeted resident financial well-being programs. 
This study aims to examine residents’ experiences financing their medical education and how 
these experiences influence well-being and attitudes toward financial education in residency. 
We recruited residents from a Southern California health system with residency programs in 
Family Medicine, Internal Medicine, General Surgery, Orthopaedic Surgery, and Psychiatry. We 
contacted residents by email and text message to participate in semi-structured interviews. We 
conducted interviews from October 2020 to March 2021 and analyzed 59 resident interviews 
using reflexive thematic analysis. Among residents, 76% (45/59) had ≥ $200,000 in student 
loans. Residents perceived mounting medical education debt as unfairly burdensome for 
trainees engaged in socially beneficial work, leaving residents feeling undervalued – a feeling 
heightened by the stressors of the COVID-19 pandemic – and hampering well-being. 
Compartmentalizing debt attenuated financial stressors but often made financial education 
seem less pressing. A subset of residents described how financial planning restored some 
agency and enhanced well-being, noting that protected didactic time for financial education 
was crucial. Resident interviews provide practical guidance regarding designing financial edu
cation sessions. Desired education included managing debt, retirement planning, and the 
business of medicine. How residents framed educational debt and their degree of financial 
literacy impacted their well-being and sense of agency. Residents proposed that residency 
programs can aid in stress mitigation by providing residents with skills to help manage debt 
and plan for retirement. To reduce clinician indebtedness, this approach needs to occur in 
tandem with systemic changes to financing medical education.
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Introduction

High educational debt is prevalent among resident 
physicians [1,2] and correlates with adverse well- 
being outcomes, including symptoms of burnout 
and stress [3–5], decreased quality of life [4], and 
reduced satisfaction with work-life balance [4]. 
These symptoms affect personal and professional 
well-being and can negatively affect the quality of 
patient care [6]. As outlined by the Accreditation 
Council for Graduate Medical Education (ACGME), 
graduate medical education programs have 
a responsibility to promote resident well-being [7]. 
As such, program leadership has a vested interest in 
exploring and addressing factors influencing physi
cian well-being.

While medical associations have highlighted finan
cial health as important to physician well-being [8], 
residents commonly display low levels of financial 
literacy [9,10]. Residents are rarely provided with 

formal financial training yet report interest in educa
tion on topics including debt management and retire
ment plannin [10–12] Improving one’s financial 
literacy through education in the training and work 
environment can positively influence financial plan
ning behaviors and decisions [13].

Despite evidence of a link between financial edu
cation and physician well-being, knowledge of how 
resident attitudes toward educational debt influence 
financial planning behaviors remains limited. 
Residents report varied attitudes and behavioral 
approaches to financial management [14], with lim
ited qualitative research suggesting high debt levels 
can increase resident feelings of helplessness and 
deemphasize budgeting behaviors as sums owed can 
feel insurmountable [12]. Given the importance of 
physician well-being in graduate medical education, 
more qualitative research is needed to further exam
ine the emotional and psychological impact of 
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educational debt on residents’ experiences and views 
towards financial well-being initiatives.

Our multispecialty study aims to learn more about 
residents’ experiences financing their education 
through student loans and how these experiences 
affect their well-being and attitudes toward financial 
education in residency.

Materials and methods

We report the study methods in accordance with the 
Consolidated Criteria for Reporting Qualitative 
Research (COREQ) [15].

Setting and participants

We enrolled participants for our qualitative study from 
a convenience sample of residents at Community 
Memorial Health System (CMHS). CMHS is an 
urban Southern California community health system 
with five residency programs: Family Medicine (FM), 
Internal Medicine (IM), General Surgery (GS), 
Orthopaedic Surgery (OS), and Psychiatry (Psych). 
We took a pragmatic approach to recruitment, con
sidering time and other project constraints and data 
content. To gain diverse perspectives, we sought resi
dents in multiple specialties, given evidence of an 
association between educational debt and specialty 
choice [3], as well as by gender and year of training.

Data collection and analysis

We developed an interview guide based on an iterative 
literature review and piloted interviews with three 
medical students for clarity and flow. Interviews were 
selected over focus groups given the potentially sensi
tive nature of personal finances and mental wellbeing. 
We recruited residents by email and text message. 
Residents interested in participating contacted C. 
G. and were sent a Plain Language Statement. Before 
the formal interview began, C.G. explained the reasons 
for conducting the study, and each participant pro
vided informed verbal consent before commencing the 
interview. C.G., an experienced qualitative researcher 
with a Ph.D. in Public Health, conducted all the inter
views. C.G. is a Graduate Medical Education staff 
member but did not have a supervisory role over any 
potential participants. C.G. conducted interviews by 
telephone or video call from October 2020 to 
March 2021. Participants were interviewed one-on- 
one at home or their workplace, depending on their 
preference and availability. In the interview, we asked 
participants about how they financed their education, 
their perspectives on whether the ways they financed 
their education influenced personal and professional 
decisions, and their views on financial education dur
ing residency. For our current analysis, we excluded 

from the dataset 12 residents who reported zero stu
dent loan debt as our focus was the experiences of 
residents with student loan debt. The average interview 
length was 17 minutes. One interview was cut short 
because the participant was on call and had to attend 
to clinical duties. Due to that resident’s time con
straints, we were unable to schedule a follow-up call 
to gain that resident’s views on desired financial edu
cation. One additional resident declined to participate 
after an interview had been scheduled due to patient 
care responsibilities. Participants were offered a $5 
coffee voucher as compensation. All interviews were 
audio-recorded and transcribed verbatim, removing 
minor repetition and pauses for readability [16]. One 
resident declined permission to record so C.G. took 
detailed notes. C.G. de-identified the transcripts and 
gave each participant a code number.

We conducted our data collection and analysis con
currently, with the richness of the dataset in relation to 
our study aims determining when no further inter
views were required [16]. We employed thematic ana
lysis to identify shared patterns of meaning across 
residents’ accounts. We adopted an experiential orien
tation to our analysis, staying close in the analysis to 
meanings and understandings expressed by residents 
and conceptualized language as intentional [16]. We 
analyzed interviews using a six-phased reflexive the
matic analysis [16,17]. Our analysis was guided by 
a critical realist perspective [16,18], which acknowl
edges that our representations of reality are mediated 
by social and psychological factors. We familiarized 
ourselves with the dataset through listening to audio 
files and reading and re-reading the transcripts. 
Coding involved multiple readings of the dataset; we 
generated codes with a more inductive (bottom up) 
orientation to data through multiple readings of the 
dataset, as opposed to a more deductive (top down) 
theory-driven orientation. We acknowledge, as out
lined by Braun and Clarke (2022), that our inductive 
orientation to data ‘is never “pure” because of what we 
bring to the data analytic process, as theoretically 
embedded and socially positioned researchers’ 
(pg. 56). We constructed initial themes based on 
shared patterns of meaning and utilized visual map
ping to examine how initial themes related to one 
another. We developed and reviewed candidate 
themes, examining the analysis in relation to the 
coded extracts and then the full dataset. We then 
refined, defined, and named themes, with repeated 
reference to the dataset. The sixth phase was writing 
the report. We utilized QSR NVivo software for data 
management and to keep an electronic trail of the 
analysis, including interviewer notes after interviews, 
a record of the codes, thematic maps, definitions of 
key themes, and reflective entries regarding the analy
sis process. C.G. led the analysis and R.D. and M. 
A. reviewed a subset of transcripts; the reflective and 
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collaborative analysis by multiple authors enabled 
richer data interpretation [19].

Team reflexivity

Our research team consisted of multidisciplinary clin
icians and an experienced qualitative researcher. The 
physicians financed their medical education through 
student loans, and one author recently completed his 
residency at CMHS (C.P.). R.D. oversees the resident 
well-being curriculum, and C.P. provides informal 
financial well-being mentoring to residents. Each 
author held the view that financial education could 
be a useful component of residency wellbeing initia
tives. Throughout the process, we reflected on how 
our multidisciplinary training, educational debt 
experiences, and engagement in resident well-being 
activities informed our research and influenced how 
we interpreted the data.

Community Memorial Health System Institutional 
Review Board approved the study (#2019-HSR002E).

Results and thematic interpretation

Participants comprised fifty-nine residents who com
pleted semi-structured interviews; 76% (45/59) had ≥ 
$200,000 in educational debt (Table 1). We identified 
three key themes: 1) daunting debt for socially bene
ficial work is unfairly burdensome, 2) compartmen
talizing debt makes financial education seem less 
pressing, 3) financial literacy is one way to assert 
control over one’s financial future. We conclude by 

providing practical guidance for program leadership 
regarding designing financial education sessions.

Daunting debt for socially beneficial work is 
unfairly burdensome

Residents frequently conceptualized student loans 
within the American medical education system as 
a ‘necessary evil’ (P48, OS), an unwelcome yet obliga
tory step to enable one’s professional goals. Their 
understanding of indebtedness was often anchored in 
the self-sacrifice they perceived society expects of phy
sicians. Residents described sacrificing their early 
adulthood to long hours of training, often absent 
from activities with family and friends. The forced 
choice of accruing high debt to pursue a profession 
dedicated to helping others shaped their identity and 
compounded feelings of self-sacrifice.

“I owe more than some people on houses just from my 
education. You get into this field to help people if you 
can, and I feel it comes at a very big cost. It’s this whole 
mindset and system that you have to sacrifice some
thing, and you have to sacrifice so much of yourself to 
help people . . . It’s just the overarching system that 
makes us believe that we have to sacrifice our time, 
our well-being, our emotional well-being, and then 
financially too, that we have to take on this debt. 
Medical education is not a priority to subsidize or 
make easy for a lot of people to obtain.” (P58, GS) 

Residents generally portrayed high levels of debt as 
a reflection of society’s underinvestment in a public 
good. Steep educational costs to pursue clinical train
ing, and in turn high debt levels for young physicians, 
were an inequity they felt existed given the time, 
commitment, and sacrifices trainees undertake to 
help care for society. High debt levels left residents 
feeling undervalued and portended negative mental 
health outcomes.

“It’s really atrocious how much we can get charged . . . 
Maybe I was naïve to not think of the cost more 
before. But I think that part of it [how debt influences 
well-being] is highlighted by the fact there’s so much 
burnout with the job, or job dissatisfaction . . . [If 
I didn’t have student loan debt,] it would make it so 
much better because it would make it feel like what 
I do every day is fair.” (P14, IM) 

“It’s [the debt is] not because we’re irresponsible or 
spending more than we could afford. It’s because we 
wanted to become educated and have this career . . . It 
[debt] will contribute to burnout. I think a lot of 
doctors will try to take on more jobs and will burn 
out faster, and I think not having financial security 
and being overworked will lead to possible self-harm 
ideas.” (P27, FM) 

Medical debt compounded the stress and time 
demands of the profession and could unfavorably tilt 
physicians’ work life balance. Residents framed loan 
repayments as restricting future career and family 

Table 1. Characteristics of the 59 participants.
Characteristic n (%)

Specialty
Family Medicine 14 (24)
Internal Medicine 15 (25)
General Surgery 10 (17)
Orthopaedic Surgery 17 (29)
Psychiatry 3 (5)
Gender
Female 17 (29)
Male 42 (71)
Age
25 to 29 years 18 (31)
30 to 34 years 35 (59)
35 to 39 years 4 (7)
40+ years 2 (3)
Level of training
PGY-1 21 (36)
PGY-2 10 (17)
PGY-3 15 (25)
PGY-4 7 (12)
PGY-5 6 (10)
Medical school
Osteopathic 55 (93)
Allopathic 4 (7)
Educational debt
≥ $100,000 52 (88)
≥ $200,000 45 (76)
≥ $300,000 37 (63)

Abbreviations: PGY, postgraduate year
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options as they prioritized meeting debt obligations; as 
one resident shared, ‘it really limits you, what, where 
you wanna work and pulls and tugs at why you love 
medicine and why you want to practice’ (P32, IM). 
Notably, however, a small proportion of residents 
described student loans in more positive terms; 
employing a neoliberal framing of education, they 
conceptualized student loans as a personal capital 
investment [20]. Orthopaedic surgeons and some gen
eral surgeons were more likely than primary care 
residents to position loans as a rational financial 
investment when considering their earning potential 
and employment opportunities. Noting their projected 
salaries, these surgical residents described their careers 
as having ‘a good enough return on investment’ (P38, 
OS) to minimize the debt burden.

The COVID-19 pandemic further shaped partici
pants’ views on debt and at times compounded frus
tration as it affected residents’ lives inside and outside 
the hospital, with stressful work hours, decreased 
family time, and decreased ability to decompress 
with friends or travel. The pandemic also placed 
a spotlight on the societal importance of the medical 
field, and in this context, residents’ high levels of debt 
often did not sit neatly with their daily sacrifices as 
frontline workers. While Internal Medicine residents 
cared for a significant portion of the influx of hospi
talized patients, the COVID burden was reported 
across specialties at the institution, particularly as 
the interviews were conducted before a COVID-19 
vaccine was widely available, and residents were con
cerned not only for their own well-being but for that 
of their family members:

“Especially with COVID, I mean we’re putting our 
own lives on the line and putting my family members 
at risk and to have this much debt is stupid. It’s just 
totally stupid. It’s upsetting . . . I do feel like we deserve 
some sort of forgiveness and not in the form of 
a $1,200.00 check or forbearance.” (P26, GS) 

The amplified risks to their health and safety while 
caring for others in a pandemic provided context to 
validate further the perception that medical education 
was a societal good worth additional government 
investment. The pandemic exacerbated many resi
dents’ sense of being undervalued; residents 
expressed a desire to be recognized for honoring 
their societal duty as frontline workers by what they 
perceived as society’s reciprocal obligation to invest 
in their medical education beyond temporary finan
cial measures such as the Congressional Coronavirus 
Aid, Relief, and Economic Security (CARES) Act.

Participants also regularly compared high interest 
rates for their medical education loans with compara
tively low rates for home loans.

“It’s crazy that we have an interest rate that’s so high, 
especially if we’re going through a government route . .  

. We’re doing something that’s great for the commu
nity, something that is needed, but it’s almost like we 
get punished.” (P24, FM) 

Additional debt accruing while still in training led 
some residents to feel like they were assuming 
a disproportionate burden to protect others’ health 
and well-being. High tuition costs coupled with high 
interest rates raised the specter of an unfair system 
where others were profiting at their expense.

Compartmentalizing debt makes financial 
education seem less pressing

A common strategy to attenuate financial stress from 
obligatory student loans was to compartmentalize 
debt. Residents explained that while debt would con
siderably affect future decisions, such as timing of 
homeownership and job considerations, many 
pushed debt to the back of their minds as they 
focused on completing residency.

“[I] kind of try not to think about it [debt] as a coping 
mechanism and then also because we’re so busy with 
everything else that it’s a burden that we don’t want to 
deal with. It’s easy to put in the back, or the rearview 
mirror, not think about it when it’s not really affecting 
me right now.” (P01, FM) 

“It [debt] is a big, lingering, black cloud, you know, 
that, at the end of the day, I know will have to be paid 
off . . . I think it’s just a matter of compartmentaliz
ing . . . and saying, okay, we’ll deal with it when time 
comes.” (P12, OS) 

Structural factors such as lower student loan repay
ments during residency facilitated residents in com
partmentalizing debt. The governmental pause on 
federal loan repayments and interest in response to 
the COVID-19 pandemic [21] further minimized the 
focus on debt repayment.

While compartmentalizing debt offered residents 
a coping strategy, it often made financial education 
during training seem less relevant as debt repayment 
was categorized largely as a future worry. High sums 
owed for medical education could make debt seem 
like ‘Monopoly money’ (P56, FM), a fanciful number 
not requiring immediate attention. For most, finan
cial education was deprioritized, cast as an activity 
that would ‘be great to do if I had more time’ (P21, 
IM). While residents expressed interest in improving 
their financial knowledge, participants across differ
ent years of training, debt levels, and in both medical 
and surgical specialties, described focusing their 
attention during training on what they saw as more 
immediate professional and personal needs.

“Whenever you’re a college student, the only thing you 
focus on is getting into medical school. Whenever you’re 
a medical student, the only thing you focus on is getting 
into residency. And now that I’m a resident, the only 
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thing I’m focusing on is getting through residency and 
trying to graduate all my tests, and to learn everything, 
learn all the procedures, all the surgical skills, to become 
an attending. And there’s really no time at all in that to 
study anything financially.” (P50, OS) 

As financial education was rarely framed as an 
immediate need, the inference was that any optional 
course offered during free time would fall to the 
wayside. As such, residents recommended providing 
financial education during structured didactics to 
increase uptake.

Financial literacy is one way to assert control 
over one’s financial future

While not a panacea, for a subset of residents parti
cularly in Orthopaedic Surgery and Family Medicine, 
enhancing financial literacy helped mitigate stress 
connected to student loans by enabling them to assert 
some control over their financial future. As one resi
dent illustrated, devising a specific financial plan can 
reduce stress by providing strategies to actively man
age debt:

“When I was younger, in med school maybe, and 
I had a weaker, more tenuous grasp on personal 
finance maybe, it [debt] was kind of a weight on my 
conscience. But I feel like I have a good enough grasp 
on where I am now that it doesn’t bother me very 
much . . . [What changed] was [a physician financial 
education] course. That was a huge turning point for 
my ability to kind of get my arms around what I have 
to do and how to do it.” (P19, OS) 

Increasing financial knowledge helped to restore 
agency and made debt-related stress more tolerable.

The success of financial literacy as a debt manage
ment strategy was shaped by access to mentors and 
future earning potential. Enthusiastic adopters of 
financial education acted as mentors and nudged 
peers, particularly within the Orthopaedic Surgery 
residency program, to actively manage their finances.

“It [my financial knowledge] definitely increased 
recently, which is good. It’s mostly been through fellow 
residents . . . bein’ like, ‘Hey, have you set this 
[employee retirement account] up? Do you have your 
Roth set up? Are you making contributions? Is [the 
hospital] matching?’” (P42, OS) 

Financially savvy attendings also provided guidance:

“I really knew nothing about financial education, and 
he [the attending] talked to me about opening up 
a Roth IRA and talked to me about 529 [education 
savings plan] . . . He gave me, I guess, a foundation to 
start with, and I kinda just took off and built on that 
foundation.” (P23, OS) 

Orthopedic Surgery residents also acknowledged in 
the interviews the benefit of their specialty’s high 
earning potential to help repay educational debts. 

Residents in this specialty both extolled the mental 
health benefits of developing a financial plan and 
noted that with careful planning and judicious spend
ing, one could be debt free shortly after residency.

In medical specialties, residents’ debt-to-earning 
potential ratios often meant many more years of 
working before paying loans off. Even after creating 
a financial plan, debt could still loom large over one’s 
mental landscape; in lower-paying specialties, resi
dents described at times feeling as if they might take 
‘this [medical education] payment to the grave’ (P02, 
FM). As one Family Medicine resident explained, 
while creating a financial plan instilled agency to 
assert some control over one’s finances, the strategy 
had limits and could only attenuate the mental health 
impact of high educational debt.

“[Debt is] almost like a monkey on your back, that 
you always have that pressure of something there . . . 
It’s kind of like a consistent anxiety with knowing that 
you have so much money to pay back . . . It [creating 
the financial plan] makes me feel like I have better 
control over things, at least financially, so that kind of 
lowers the overall stress level because I feel like you 
know I’m doing something about it [the debt], or 
I know what I’m going to do about it.” (P17, FM) 

Enhancing one’s financial literacy and prudent 
spending and saving cannot alone erase hundreds of 
thousands of dollars of loans. Residents suggested 
financial education and budgeting not as an ultimate 
remedy but as one tool to lower a stressor of resi
dency and make paying off one’s debt not seem ‘so 
impossible’ (P32, IM). Some residents expressed frus
tration that residency educational goals and objec
tives did not include financial education, given the 
link they saw between debt, mental health, and burn
out and the perceived usefulness of financial educa
tion in addressing these issues.

“I just think it [financial education] should be 
a mandatory part of training. And I really don’t under
stand why, like, you know, ACGME hasn’t implemented 
this. Like, it’s well known how much, you know, distress 
this causes to residents being under so much pressure, 
like financial pressure.” (P23, OS) 

Residents framed financial education as a tool to miti
gate financial stress and advocated for residency pro
grams to provide them with skills to help manage debt 
and plan for their financial future, much like ACGME 
provides achievable Milestones to guide the progres
sive acquisition of skills for core competencies.

Practical guidance for resident financial 
education

The resident interviews offer some practical guidance 
regarding designing financial education sessions (see 
Figure 1 for illustrative quotations of desired financial 
education):
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● Provide interactive sessions during protected 
didactic time led by: a) attending physicians 
who had ‘walked in their shoes’ and successfully 
managed student loan debt and b) financial 
advisors knowledgeable about physician student 
loan debt and projected future incomes.

● Focus on topics such as student loan repayment 
strategies and Public Service Loan Forgiveness; 
budgeting and resource allocation; retirement plan
ning (retirement accounts and investing); and the 
business of medicine (billing and coding, contract 
negotiation, and running a private practice).

● Offer individualized sessions with a financial 
advisor.

● Record group sessions so residents on night or 
away rotations can access content.

At our institution, we recently piloted several new 
financial education opportunities, including life after 
residency financial education mentoring discussions 
with financial savvy attendings, financial education 
roundtables and individual consultations with finan
cial advisors, engagement with institutional resources 
such as the Association of American Medical 
College’s FIRST (Financial Information, Resources, 
Services and Tools) guidance, and provision of phy
sician financial education reference materials. Our 
financial education curriculum will be further tai
lored based on resident feedback.

Discussion

Residents across specialties perceived mounting 
medical education debt as unfairly burdensome for 
trainees engaged in socially beneficial work, leaving 
residents feeling undervalued – a feeling heightened 
by the stressors of the COVID-19 pandemic – and 
hampering well-being. A subset of residents 
described how financial planning restored some 
agency and enhanced their financial well-being. 
Residents provided recommendations on how pro
grams can provide education to foster financial edu
cation, including guidance on types of speakers and 
preferred content.

The medical education community is increasingly 
focused on clinician burnout and physician well-being 
[6]. These concerns have been further heightened in 
the COVID-19 pandemic, which placed additional 
stressors on physicians and re-emphasized the idea 
that physicians are self-sacrificing and heroic [22]. 
Cox [23] posits that the heroism narrative overlooks 
the role of reciprocity in physicians’ duty to treat, 
which can negatively impact physicians’ mental health. 
As Cox explains, ‘the hero narrative fails to remind the 
public and healthcare institutions of their own moral 
duties, as in its focus on individual healthcare workers’ 
selfless sacrifice it does not recognise that their duty to 
treat is irrevocably tied to reciprocal societal 

Figure 1. Illustrative quotations of desired financial education. 

6 C. C. GARRETT ET AL.



obligations.’ [23] In our interviews, residents suggested 
that society had a reciprocal duty towards physicians 
to minimize medical education debt burden. Earlier 
research reported that high medical education debt 
resulted in medical students feeling cynical and less 
altruistic [24], eroding that sense of altruism at the 
onset of professional training. Despite an initial sense 
of reciprocity, residents in our study expressed how, 
particularly during a pandemic, high debts – typically 
above $300,000 – to pursue medical education com
pounded their feelings of self-sacrifice and negatively 
affected their well-being. High interest rates for gov
ernment educational loans while in training were also 
viewed as betraying the reciprocal duty that society has 
towards physicians. While residents appreciated the 
pause on loan repayments and interest via the 
CARES Act [21], it provides only temporary relief.

While high levels of clinician indebtedness should 
be addressed at a policy level, one organizational-level 
strategy to promote physician well-being is incorpor
ating debt management and financial well-being into 
the formal curriculum [8,25]. Residents report high 
levels of interest in financial education [10,26]; indeed 
some residents in our study were actively engaged in 
improving their financial literacy. These residents 
described how financial planning enhanced a sense of 
control over their financial futures and engendered 
well-being. Notably, in the Orthopaedic Surgery pro
gram, educated peer and attending mentors fostered 
an environment of intellectual curiosity around finan
cial well-being and facilitated engagement in financial 
education. Senior residents and attending physicians 
provided ‘curbside’ financial education and directed 
residents towards trusted physician financial resources. 
These mentors helped to transform what could be 
considered a ‘black box’ into a more manageable, 
approachable topic. Additional research could examine 
the role of mentorship as one element of a financial 
education curriculum during residency training.

Programs should recognize that financial education 
may not always be considered a priority among resi
dents. Young et al [12]. reported that Emergency 
Medicine residents often deprioritized financial educa
tion, perceiving it as a topic they could delay until after 
graduation. Our study extended this finding to surgical 
and medical residents, with participants reporting that 
financial education during residency often seemed less 
pressing compared with more immediate personal and 
professional responsibilities. These findings provide evi
dence that financial education courses may be more 
successful if provided during mandatory structured 
didactics instead of as optional courses in which some 
residents may be unlikely to participate. Our study adds 
to the literature by providing practical guidance to 
program leadership looking to augment resident finan
cial well-being.

In our study, we used a convenience sample of 
residents from one health system, and as such, one 
should be wary of interpreting our findings as 
a generalized account of residents’ experiences. 
While our study included diversity in specialty, 
gender, and year of training, our sample was limited 
to a single institution, and most residents in our 
programs trained in osteopathic medical schools. 
Median medical education debt is higher among 
osteopathic graduates compared with allopathic 
graduates ($275,000 vs. $200,000) [1,2]; increased 
levels of debt may further impact well-being [27]. 
Future studies could include more geographic 
diversity and examine resident experiences across 
institutions; some of the findings regarding finan
cial stress may have been attenuated by only sam
pling residents in an institution in California, a state 
with high housing prices and state employment laws 
that restrict hospital physicians’ eligibility for Public 
Student Loan Forgiveness.

More mixed methods research is needed to inves
tigate the type and structure of financial education 
interventions to successfully impact residents’ finan
cial knowledge and well-being.

Conclusions

Financial literacy and how residents framed educational 
debt affected both residents’ well-being and sense of 
agency. Residents proposed that residency programs 
can aid in financial stress mitigation by providing 
them with skills during formal protected didactic time 
to help manage debt and plan for retirement.
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