
Building Bridges

Financial Aid



Paying for College

Now that you have applied and been accepted, you
need to start planning on how to pay for your tuition,
room and board, and other college expenses.

Don’t eliminate a school because of cost before you
receive financial assistance information – there may
be ways to make even the most expensive schools
affordable with enough planning and foresight.



Paying for College

• Determine the college costs – including 
tuition, room and board, other fees and 
textbooks. You need to know how much 
it will all cost you before you can start to 
plan for how to pay for it.



Paying for College

• Investigate all possible resources for 
aid and assistance including your 
parents, savings, summer earnings 
from a job, financial aid (including 
scholarships, grants, work study and 
loans), and other forms.  



Paying for College

• Make sure you secure necessary 
forms and make note of the 
deadlines – remember to apply as 
early as possible for best results. 



Paying for College
• The more you know about financial aid, the 

better off you are. Ask your high school 
guidance counselor or college admissions 
representative if there is a financial aid night 
or seminar you and your parents can attend 
to learn more about the different types of aid 
available and how to apply for it. 



Paying for College
• Even if college is just a year or two 

away, it is never too late to start 
saving. There are tax benefits to 
saving in a section 529 college savings 
plan or prepaid tuition plan, and every 
dollar you save is a dollar less you'll 
need to borrow. 



Financing Terms to Know
• Loan—is money borrowed that is usually repaid with interest
• Grant—a type of financial aid that does not have to be repaid; usually 

awarded on the basis of need, possibly combined with some skills or 
characteristics that the student possesses.

• Scholarship—financial assistance which does not require repayment 
or employment and is usually made to students who demonstrate or 
show potential for distinction, usually in academic performance, at 
the institution.

• FAFSA—which stands for Free Application for Federal Student Aid, is a 
form required of all students to apply for and determine need-based 
and other forms of aid.



Fund Finder

• Paying for college is a partnership, and this 
partnership includes your family, the 
government, the school you select, and private 
businesses and organizations.



How Can I Fund My 
Education? 

– Use Past Income:
• Savings

– Use Current Income:
• Summer Job

– Use Future Income:
• Low-Interest Loans 
• FAFSA (Federal Aid)

– Control Costs:
• dual enrollment 

– Get Some Else to Pay:
• Grants and Scholarships



Fund Finder

• The College Will Have Various Payment Options

Choose the plan that best fits your needs. For 
example, find out whether the college offers a 
deferred payment plan. You can use this option if you 
feel you'll have trouble meeting the cost of an entire 
semester.



Fund Finder

• Consider College an Investment

Did you know that, according to a 2007 College Board 
Study, Education Pays, people with a bachelor's 
degree earn over 60 percent more than those with 
only a high school diploma? 



Applying for Financial Aid 

1. Complete all college applications 
( Fall of Senior Year) 

2. Complete the FAFSA form 
( After January 1st) 



Applying for Financial Aid 

• To complete the FAFSA, go to www.fafsa.org

– The FAFSA asks for family income, assets, etc. 

– About 3 weeks after you submit your FAFSA, you 
will get a SAR (Student Aid Report).



Applying for Financial Aid 

• Your SAR will tell you how much your family will be 
expected to pay for college the following year. 

– This amount is you EFC (Expected Family Contribution). 

• If your EFC is less than the cost of college, you have a 
financial need, and you are eligible for financial aid. 



Applying for Financial Aid 

• The college will then put together a financial aid 
package for you. 

• This package may be any combination of grants, 
scholarships, loans and work study.



Applying for Financial Aid 

• Search for scholarships online at www.fastweb.com
and www.collegeboard.com. 

• Also ask your counselor for information on any local 
scholarships. 



Comparing Financial Aid 
Packages

• Financial aid packages will vary from college to 
college. 

• In the following example, Mike applied for financial 
aid at two very different colleges. Mike and his 
parents completed financial aid applications for 
Private University and City College. 



Comparing Financial Aid 
Packages

• In early January, they submitted a FAFSA. 
When Mike received his Student Aid Report, 
he saw that his earned Expected Family 
Contribution (EFC) was $8,000. Mike and his 
family knew that this was the amount they 
would be expected to pay for Mike’s college 
the following year. 



Comparing Financial Aid 
Packages

• By subtracting his EFC from the cost of each college, 
Mike was able to determine his financial need at 
both Private University and City College. 

• In March, Mike received award letters from both 
colleges. These letters explained the financial aid 
packages they were offering. 



Comparing Financial Aid 
Packages

By subtracting his EFC from the cost of each college:
Private U City College

Cost of college $28,000 $16,000
Minus the EFC $8,000 $8,000
Financial Need $20,000 $8,000

Private U Package City College Package
Scholarships $8,000 -------
Grants $4,000 $3,000
Loans $8,000 $5,000    
Totals $20,000 $8,000



Comparing Financial Aid 
Packages

High school counselors and college financial aid administrators 
can help students figure out how to best pay for college. 

• In March, Mike received award letters from both 
colleges. These letters explained the financial aid 
packages they were offering.

• Mike was able to determine his financial need at 
both Private University and City College.  



Costs to Consider
• Tuition
• Housing
• Meals
• Textbooks
• Travel
• Entertainment
• Supplies
• Wellness/Fitness
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