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Personal Financial Planning Capstone is one of seven courses in the AFS and CFP Board Model Financial Planning Curriculum.  Other courses are:

· Personal Financial Planning

· Insurance Planning

· Investment Planning

· Income Tax Planning

· Retirement Planning

· Estate Planning
Each course is designed to serve both degree and certificate programs. By following the course outline and the required number of contact hours for each course, each program will incorporate the 89 topics and will satisfy CFP Board’s curriculum registration requirements for content, level and length. Each program can make selections from the suggested readings and assignments as appropriate to their individual program design. The prerequisite courses suggested in course syllabi can be adapted as appropriate for each program.  

For additional information about the Academy of Financial Services (AFS) see www.academyfinancial.org .   The Web site for Financial Services Review, the journal of AFS, can be accessed from the AFS Web site.

For additional information about Certified Financial Planner Board of Standards Inc. (CFP Board) see www.CFP.net. 

For information about registering a financial planning curriculum with CFP Board, contact
Education Department, CFP Board at 800-613-6240 or education@CFP-Board.org .  The mailing address is:


CFP Board


1670 Broadway, Suite 600


Denver, CO  80202-4809
Course Title:
Personal Financial Planning Capstone – 



Part of the AFS and CFP Board Model Financial Planning Curriculum(2006)
Contact Hours:
minimum 3 contact hours per week over 15 weeks
Course Level:

Upper division baccalaureate




Masters



Certificate
Pre-requisites:
Undergraduate:

This course examines professional issues in financial planning.  The Capstone course ought to be taken as the last course in the financial planning curriculum or concurrently with other courses in the final semester (term) of study.  Students are expected to utilize skills obtained in others courses and work experiences in the completion of a one or more financial plan narratives.  Required skills include competency with financial calculators and with spreadsheet, presentation, and word processing software.  Suggested prerequisite courses include:

· Principles of Personal Financial Planning 
· Insurance Planning or concurrent
· Income Tax Planning or concurrent
· Investment Planning or concurrent
· Retirement Planning or concurrent
· Estate Planning or concurrent
Graduate:
(Includes all undergraduate pre-requisites and any additional listed below)
Course Description:

This course will engage the student in critical thinking and decision-making about personal financial management topics in the context of the financial planning process.  The purpose of this course is to refine and develop skills needed for personal financial planners when working with individuals, families, and business owners in meeting financial needs and objectives.  

Course Objectives:
Upon successful completion of this course, the student should be able to:

· Integrate financial planning content areas into the development of comprehensive financial plans and targeted financial planning recommendations

· Synthesize and integrate complicated topics into cohesive and defendable recommendations

· Integrate knowledge gained in other financial planning and support courses

· Demonstrate the ability to analyze, synthesize, and evaluate personal financial situations

· Demonstrate the ability to develop and justify the economic assumptions used in a financial plan

· Prioritize goals and determine the feasibility of achieving these goals

· Demonstrate the ability to clearly discuss and justify recommendations

· Synthesize a comprehensive plan of action based on the full picture of the client’s financial situation

· Synthesize and integrate complex and conflicting information sources into cohesive and defendable recommendations for clients
· Communicate effectively with the client and present information at an appropriate level

· Explain the CFP Board’s Code of Ethics and Professional Responsibility and Financial Planning Practice Standards as they apply to the financial planning process

· Describe the compliance issues that exist in the financial services workplace

Intellectual Development:
[Insert appropriate statement of larger educational objectives as specified by your institution that are dealt with in the course. Projects and classroom approaches will determine what is appropriate to include, and the language preferred by the university will dictate the descriptors used. For example, in a course that includes a case project completed in teams and presented both orally and in writing, plus a paper on a current issue in the field, the statement could be as follows: 

 “In addition to developing technical expertise in the course subject matter, this course develops and fosters:

· Communication skills, both written and oral

· Critical thinking

· Decision-making

· Team work

· Intellectual curiosity and lifelong learning”]
Faculty, Office Hours and Contact Information: 

[Insert appropriate information]

Course Web site:

[Insert appropriate information]
Required Textbook(s):

The most current editions of one or more of the following textbooks are recommended by course designers.  This does not imply endorsement by CFP Board.  Other textbooks not named here may also be appropriate. 
Undergraduate:

	Title
	Author 
	Publisher

	Case Materials:

	Personal Financial Planning: Cases    and Applications
	Dalton and Dalton
	Dalton Publications, a BISYS Company

	A Case Approach to Financial Planning: Writing a Financial Plan
	Grable, Lytton, and Klock
	National Underwriter
www.nationalunderwriter.com 

	Financial Planning Applications
	Langdon and Ruckstuhl
	The American College

www.theamericancollege.edu 

	Publicly available written cases (cases developed by instructors, CFP Board released cases, Ameriprise Competition cases, etc.)

	Other Reference Material:

	CFP Board’s Standards of Professional Conduct:  Code of Ethics and Professional Responsibility, Financial Planning Practice Standards, Disciplinary Rules and Procedures
	CFP Board
	Certified Financial Planner Board of Standards, Inc. (CFP Board) www.CFP.net 

	Practicing Financial Planning
	Mittra, Potts, and LaBrecque
	RH Publishing
www.publishnow.net 

	Personal Financial Planning: Theory and Practice
	Dalton et al.
	Dalton Publications, a BISYS Company
www.daltonpublications.com 

	Personal Financial Planning Handbook
	Pond
	Warren, Gorham and Lamont
www.ria.thomson.com 

	All textbooks and materials from previous financial planning courses


Graduate

	Title
	Author 
	Publisher

	Case Materials:

	Personal Financial Planning: Cases    and Applications
	Dalton and Dalton
	Dalton Publications, a BISYS Company

	A Case Approach to Financial Planning: Writing a Financial Plan
	Grable, Lytton, and Klock
	National Underwriter
www.nationalunderwriter.com 

	Financial Planning Applications
	Langdon and Ruckstuhl
	The American College

www.theamericancollege.edu 

	Publicly available written cases (cases developed by instructors, CFP Board released cases, Ameriprise Competition cases, etc.)

	Other Reference Material:

	CFP Board’s Standards of Professional Conduct:  Code of Ethics and Professional Responsibility, Financial Planning Practice Standards, Disciplinary Rules and Procedures
	CFP Board
	Certified Financial Planner Board of Standards, Inc. (CFP Board) www.CFP.net 

	Practicing Financial Planning
	Mittra, Potts, and LaBrecque
	RH Publishing

www.publishnow.net 

	Personal Financial Planning: Theory and Practice
	Dalton et al.
	Dalton Publications, a BISYS Company
www.daltonpublications.com 

	Personal Financial Planning Handbook
	Pond
	Warren, Gorham and Lamont
www.ria.thomson.com 

	All textbooks and materials from previous financial planning courses


Certificate:

	Title
	Author 
	Publisher

	Case Materials:

	Personal Financial Planning: Cases    and Applications
	Dalton and Dalton
	Dalton Publications, a BISYS Company

	A Case Approach to Financial Planning: Writing a Financial Plan
	Grable, Lytton, and Klock
	National Underwriter
www.nationalunderwriter.com 

	Financial Planning Applications
	Langdon and Ruckstuhl
	The American College

www.theamericancollege.edu 

	Publicly available written cases (cases developed by instructors, CFP Board released cases, Ameriprise Competition cases, etc.)

	Other Reference Material:

	CFP Board’s Standards of Professional Conduct:  Code of Ethics and Professional Responsibility, Financial Planning Practice Standards, Disciplinary Rules and Procedures
	CFP Board
	Certified Financial Planner Board of Standards, Inc. (CFP Board) www.CFP.net 

	Practicing Financial Planning
	Mittra, Potts, and LaBrecque
	RH Publishing

www.publishnow.net 

	Personal Financial Planning: Theory and Practice
	Dalton et al.
	Dalton Publications, a BISYS Company
www.daltonpublications.com 

	Personal Financial Planning Handbook
	Pond
	Warren, Gorham and Lamont
www.ria.thomson.com 

	All textbooks and materials from previous financial planning courses


Note:  It is critical that the most current edition, plus any supplements, be used due to the substantial tax content of this course.

Other Required Materials:
· Financial calculator

· Microsoft Word

· Microsoft Excel

· Microsoft PowerPoint

Other Recommended Material:

Instructor should select which of the above are required and which are recommended.

Suggested Web Sites:
· www.CFP.net
· www.fpanet.org
· www.bankrate.com
· www.federalreserve.gov
· finance.yahoo.com
· www.irs.gov
· www.ssa.gov

Supplementary Graduate Reading:
· The Estate and Financial Planning Review
· Trusts and Estates: The Journal of Wealth Management for Estate-Planning Professionals
· Journal of Financial Planning
· Financial Services Review
· Journal of Financial Services Professionals
· Journal of Personal Finance
· Financial Counseling and Planning
Course Projects and Assignments: 
Note:  There are three approaches that can be used when teaching this course -- one comprehensive hypothetical case, one comprehensive case using a real client, and a series of applied mini-cases.  Each approach is illustrated in this document.


Undergraduate:
Suggested projects for the hypothetical case course:

· Students will be required to complete one comprehensive hypothetical directed case by writing a financial plan and presenting the plan orally.  Quizzes and exams will be used to assess student knowledge of relevant financial planning topics.  The instructor will be responsible for assigning the appropriate weights for final grade calculation.  

· Assign topical presentation topics that need to be covered in the course for students to present to the class.  This can be done is groups of two or three students per topic.  PowerPoint presentation and handouts are expected (master’s level).

· Quizzes and exams will be used to assess student knowledge of relevant financial planning topics.  The instructor will be responsible for assigning the appropriate weights for final grade calculation.  

Suggested projects for the “actual” case course:

· Students will have worked on prepared cases in a previous course or courses.  In this course, students will each find a client (or instructor can select one client for the entire class), collect all relevant information, work on assignments related to goals and objectives, projection of future financial situations, financial statements, income tax analysis, risk analysis, employee benefits, investment analysis, retirement planning, and estate planning.  

· Students will present assignments in small groups and be assigned each week to critique another students report.  All of this will lead up to preparation of a comprehensive financial plan, which will be presented to the client.  

· Quizzes and exams will be used to assess student knowledge of relevant financial planning topics.  The instructor will be responsible for assigning the appropriate weights for final grade calculation.  

Suggested projects for the multiple mini-case course:

· Students will be required to work on and complete a series of mini-cases designed to test a broad range of financial planning competencies through the semester (term).  Cases can be written in either a multiple-choice or open-ended question format.  If this approach is used, students should be expected to write a targeted financial plan based on one of the mini-case narratives.

· Quizzes and exams will be used to assess student knowledge of relevant financial planning topics.  The instructor will be responsible for assigning the appropriate weights for final grade calculation.  

Graduate:

Graduate students will be required to demonstrate competency beyond that of an undergraduate student by completing all undergraduate projects and assignments and through the use of research papers, reading lists, or other additional projects.  Articles from the Journal of Financial Planning, Journal of Personal Finance, Financial Counseling and Planning, Financial Services Review, and other practitioner journals are recommended.  
Certificate:

(Includes all undergraduate projects and assignments and any additional listed below)

Course Policies:
[Insert policies specific to the course, such as, make-up exams, late papers/projects, and so on] 

Grading – Assessment of Student Mastery of Course Content:

[Insert the professor’s grading policy] 

Intellectual Honesty:


[Insert university’s policy on intellectual honesty, plagiarism, and related matters] 

Other University Policies:

[Insert other relevant university policies] 

Course Outline – the professor retains the right to modify this outline:
The following outline is organized by week and requires the class will meet for at least three hours per week for 15 weeks. [Insert appropriate number of out of class preparation required for your course]

Detailed Course outline for the Hypothetical Case Course:

Note:  The following outline is organized by week, and assumes that the class will meet for at least three hours per week, whether in two or three class meetings, or in a single session.  Out-of-class preparation should take a minimum of six hours per week (a minimum of two hours of preparation per contact hour). 

	Week 
	Topic
	Reading, Preparation, and Assignments

[example only]
	CFP Board 

Topics

	1
	Review CFP Board’s Financial Planning Practice Standards and the six-step financial planning process

Review career opportunities
	
	1, 3

	2
	CFP Board’s Code of Ethics and Professional Responsibility

· Regulatory issues and licensing requirements
	Complete Ethics Quiz
	2, 12, 13, 14

	3
	Financial planning math review
	
	11, 36, 37

	4
	Communication skills, decision making processes, and plan writing strategies
	
	6A

	5
	Examination

	6
	Establish the client relationship

Meet the hypothetical case clients

· Complete client data intake form

· Discuss client data management issues
	Introductory plan materials due (e.g., client letter, privacy statement, etc.)
	1, 3

	7
	Comprehensive case assignment:

· Cash flow and net worth analysis
	Student Reports
	4, 5, 6B, 6C, 6D

	8
	Comprehensive case assignment:

· Tax planning
	Student Reports

Cash flow & Net Worth Analysis Due
	46, 54

	9
	Comprehensive case assignment:

· Insurance planning
	Student Reports

Tax planning analysis due
	16, 17, 18, 19, 20, 21, 24, 25E

	10
	Comprehensive case assignment:

· Investment planning
	Student Reports

Insurance planning analysis due
	26A, 26B

	11
	Comprehensive case assignment:

· Special situation planning (e.g., education)
	Student Reports

Investment planning analysis due
	8, 9, 89

	12
	Comprehensive case assignment:

· Retirement and employee benefit planning
	Student Reports

Special situation planning analysis due
	27C, 28A, 29A, 29D, 30, 31, 32A, 32C, 33E, 59A, 59B, 59C, 60C, 67

	13
	Comprehensive case assignment:

· Estate planning
	Student Reports

Retirement planning analysis due
	49D, 49F, 70, 71, 73, 74, 81, 87

	14
	Comprehensive financial plan development

· Implementation and monitoring
	Student Reports

Estate planning analysis due
	1, 3

	15
	FINAL EXAMINATION

Completion of written plan
	Student Reports
	


Using this approach, students will complete one chapter of a financial plan on a weekly basis.  By the end of the semester (term), students should have all the materials necessary to complete a written comprehensive plan.

Course Design Alternative #2 of 3
Detailed Course outline for the “Actual” Client Course:

Note:  The following outline is organized by week, and assumes that the class will meet for at least three hours per week, whether in two or three class meetings, or in a single session.  Out-of-class preparation should take a minimum of six hours per week (a minimum of two hours of preparation per contact hour). 

	Week 
	One Case (live client or open-ended hypothetical case) Model

Content; Assignments; Tests
	Reading, Preparation, and Assignments

[faculty to add]
	CFP Board 

Topics

	1
	CFP Board’s Financial Planning Practice Standards and the six-step financial planning process

CFP Board’s Code of Ethics and Professional Responsibility
	
	1, 2, 3

	2
	CFP Board’s Code of Ethics and Professional Responsibility
Regulation of financial planners

Exam
	
	2, 12

	3
	Client goals and objectives

Identification of special needs

Projection of household situations

Building the assumptions that go into a financial plan
	
	1

	4
	Personal Financial Statements

Expenditure patterns (current & recent past)

Strengths and weaknesses of current financial situation given stage in the life cycle


Analysis of debt use, etc.
	
	1, 4, 5, 6B, 6C, 6D

	5
	Income Tax Planning
	
	1, 46, 54

	6
	Insurance Planning

Employee Benefits

Basic Estate Planning Assessment
	
	1, 16, 17, 18, 19, 20, 21, 24, 25E

	7
	Investment Planning

Inventory of current asset allocation

Risk tolerance
	
	1, 2, 26A, 26B

	8
	Demonstrate probabilistic analyses (Monte Carlo, etc.)

Education Planning 
	
	3, 8, 9, 89

	9
	Preliminary portfolio recommendations 
	
	3

	10
	Retirement Planning 
	
	3, 27C, 28A, 29A, 29D, 30, 31, 32A, 32C, 33E, 59A, 59B, 59C, 60C, 67

	11
	Estate Planning 
	
	3, 4, 70, 71, 73, 74, 81, 87

	12
	Preliminary Action Plan (student presentations)

Articulate the value of the plan to the client 
	
	3


	13
	Turn in first draft of financial plan
	
	3

	14
	Turn in revised plan with all the supporting material
	
	4

	15
	Student waits for final feedback before giving plan to the client (if there is a live client)
	
	4

	Final Exam – as shown on university schedule

· Covers methods used in developing the plan 

· Cumulative


Course Design Alternative #3 of 3
Detailed Course outline for the mini-cases Course:

Note:  The following outline is organized by week, and assumes that the class will meet for at least three hours per week, whether in two or three class meetings, or in a single session.  Out-of-class preparation should take a minimum of six hours per week (a minimum of two hours of preparation per contact hour). 

	Week 
	Topic
	Reading, Preparation, and Assignments

[example only]
	CFP Board 

Topics

	1
	Review CFP Board’s Financial Planning Practice Standards and the six-step financial planning process

Review career opportunities
	
	1, 3

	2
	CFP Board’s Code of Ethics and Professional Responsibility

· Regulatory issues and licensing requirements
	Complete Ethics Case/Quiz
	2, 12, 13, 14

	3
	Financial planning math review
	
	11, 36, 37

	4
	Communication skills, decision making processes, and plan analysis and writing strategies
	
	6A

	5
	Examination

	6
	Case One
	
	

	7
	Case One Continued
	Student Reports
	

	8
	Case Two
	Student Reports

Turn in Case One
	Multiple Topics

	9
	Case Two Continued
	Student Reports


	Multiple Topics

	10
	Case Three
	Student Reports

Turn in Case Two
	Multiple Topics

	11
	Case Three Continued
	Student Reports


	Multiple Topics

	12
	Case Four
	Student Reports

Turn in Case Three
	Multiple Topics

	13
	Targeted financial plan development

· Implementation and monitoring
	Student Reports


	1, 3

	14
	Targeted financial plan development
	Student Reports

Turn in Case Four
	1, 3

	15
	FINAL EXAMINATION

Completion of written targeted plan for case four
	Student Reports
	


Using this approach, students will complete a series of mini-financial cases throughout the semester (term).  Students are expected to present the findings of their analyses throughout the semester.  A final targeted financial plan should be written using the final mini-case in the course as the ‘hypothetical’ client.
PERSONAL FINANCIAL PLANNING CAPSTONE





AFS and CFP Board 


Model Financial Planning Curriculum








�








Produced by


Certified Financial Planner Board of Standards Inc. 


and the Academy of Financial Services


Revised April 2006








PAGE  
2
AFS and CFP Board Model Financial Planning Curriculum

Capstone Course (v2006)

