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Paying for College??

How much does it cost to go to college?

How do I pay for college?

Paying for College??



Philosophy of Financial Aid

Primary responsibility of family to pay the educational costs 

to the extent they are able.

Financial Aid provides access regardless of family income of 

college cost.

Student Parents
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Philosophy of 
Financial Aid

Primary responsibility of family to pay the educational costs 
to the extent they are able.

Financial Aid provides access regardless of family income of 
college cost.

Student Parents

How to Apply

Different colleges require different forms, check with the Financial 

Aid Office at each school…

Some standard applications are:

• Admission Application

• Institutional Application

• CSS Profile

• FREE Application for Federal Student Aid (FAFSA)

How to ApplyHow to Apply
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FREE Application for 

Federal Student Aid

(FAFSA)



FAFSA - webpage

www.fafsa.ed.gov

FAFSA - webpage

http://www.fafsa.ed.gov/


FAFSA

FAFSA (FREE Application for Federal Student Aid)

**School receives student’s FAFSA results approximately 3- 5 business days after 

student submits to Department of Education.**

• FSA ID

• Electronic signature used to sign FAFSA

• Both parent and student will need one

• 2017-2018 FAFSA covers:

• Summer 2017

• Fall 2017

• Spring 2018

FAFSA - InfoFAFSA - Info



Using IRS RetrievalUsing IRS Data 
Retrieval (IDR)

John & Sarah Doe

2341

$ 42,000

$ 42,000

$ 1,500

2

$ 0

$ 0

$ 0

$ 0

$ 0

Using IRS Data 
Retrieval (IDR)



School Codes
School Codes

• List up to 10 
schools.

• Recommended 
to list no more 
than 3.

• If looking at 
school out of 
state, choose at 
least one local 
too.



Parents 

Information



Is Parent’s Information Required?

Yes, unless the student meets one of the following:
• They were born before January 1, 1994.

• They are married.

• They will be working toward a master’s or doctoral degree.

• They are currently serving on active duty in the U.S. Armed Forces for purposes other than training.

• They are a veteran of the U.S. Armed Forces.

• They have a child for whom they provide over 50% of their support.

• They have dependent(s) (other than children or spouse) for whom they provide over 50% of their 

support.

• Since turning the age of 13, both parents are deceased, and they are or were an orphan, ward of the 

court, or in foster care.

• They are/were an emancipated minor as determined by the court.

• They are/were in legal guardianship according to their state of legal residence.

• On or after July 1, 2016, they were considered to be an unaccompanied youth who was homeless, 

according to their high school, school’s district homeless liaison, or the director of an emergency 

shelter or transitional housing program.

• On or after July 1, 2016, they were considered to be an unaccompanied youth who was homeless, 

or self-supporting and at risk of being homeless, according to the director of a runaway or 

homeless youth basic center of transitional living program.

Is Parent’s Information Required?



Who Is Considered A Legal 
Parent?

Considered Legal Parents

• Biological Parents

• Adoptive Parents

• State-designated Parents

Not Considered Legal Parents

• Grandparents

• Foster Parents

• Legal Guardians

• Older Brothers/Sisters

• Aunts/Uncles

Who Is Considered A Legal 
Parent?
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Which Parent’s Info to Use?

Parents’ Marital Status: Provide Information For:

Never Married • Parent student lived with most in last 12 months
• If student lived equally with both, report info for parent who 

provided more financial support

Unmarried and both parents living
together

• Both parents

Married • Both parents
• Same-sex parents, if they were legally married in a state or other 

jurisdiction (foreign country) that permits same-sex marriage
• Both parents, if separated AND are living together

Remarried (after being widowed 
or divorced)

• Parent and Step-parent
• Same-sex parent and step-parent, if they were legally married in a 

state or other jurisdiction (foreign country) that permits same-sex 
marriage

Divorced or Separated 
(and NOT living together)

• Parent student lived with most in last 12 months
• If student lived equally with both, report info for parent who 

provided more financial support

Widowed • Student’s parent

Which Parent’s Info to Use?



Determining 

Financial Need



Cost of Attendance (or Budget)

Cost of Attendance (or Budget)

Tuition and fees

Books and supplies

Transportation

Room and board

Miscellaneous / personal

Direct Costs

Indirect Costs

Cost of Attendance (or Budget)



Expected Family Contribution 
(EFC)

Expected Family Contribution (EFC)

From FAFSA

Parent Income

Assets: Business, Investments, Cash/Saving/Checking

Household members



Determining Aid

Cost of Attendance (or Budget)

– Tuition and fees

– Books and supplies

– Transportation

– Room and board

– Miscellaneous / personal

Expected Family Contribution

– From FAFSA

– Income

– Assets

– Household members

Cost of Attendance (COA)

– Expected Family 
Contribution (EFC)

= Financial Need

Determining Aid



Need Varied Based on Cost

X

Y

Z

    Cost of Expected Family   Need
Attendance    Contribution (Variable)

     (Variable)        (Constant)

1

2

3

EFC EFC

U of M

BGSU

Owens



Types of Financial Aid

• Grants

• Federal Pell Grant, Federal Supplemental Educational Opportunity 

Grant (FSEOG), State Grants, Institutional Grants

• Loans

• Federal Direct Loans, Federal Direct Parent PLUS Loan, Institutional 

Loans, Alternative Loans

• Scholarships

• College Specific: Foundation, Freshmen, Merit-based, etc

• Personal Affiliations and Online Searches

• Don’t pay for online search services

• Federal Work Study

• On or Off campus employment

• Receive paycheck

• Not counted as income on FAFSA following year

Types of Financial Aid



Federal Direct Loans
Know What You Owe…www.studentaid.gov

Subsidized & Unsubsidized

• Subsidized: Interest paid by 
government while in school at least 
part-time
• 150% Loan Limit Applies

• Unsubsidized: Student pays interest 
while in school or allows it to accrue

• Annual Loan Limit
• By grade level

• Up to $5,500 for Freshmen

• Up to $6,500 for Sophomore

• Loan is in student’s name

• Repayment Terms
• 6 months after graduation, drop below 

part-time, or withdraw

• 10 year repayment period

• Interest and Fees
• 3.76% Fixed Interest Rate

• 1.068% Origination Fee

Parent PLUS Loan

• Separate Application
• https://studentloans.gov

• Annual Loan Limit
• Up to cost of attendance minus all other 

aid

• Loan is in parent’s name
• Credit check is required

• Repayment Terms
• 60 days after loan is fully disbursed 

(deferment options are available)

• 10 year repayment period

• Interest and Fees
• 6.31% Fixed Interest Rate

• 4.272% Origination Fee

Federal Direct Loans
Know What You Owe…www.studentaid.gov

https://studentloans.gov/


What’s 

Next???



What’s Next After Completing the 
FAFSA?!

• Contact Schools 
o Questions to consider:

What type of aid has been offered and/or accepted?
How much in offered student loans will need to be accepted?
How much will the student be required to pay out-of-pocket?

• Review Award Letters
o Mail
o Email

• Additional Documents or Requirements??
o 2015 Tax Return Transcripts

• Loan Requirements for 1st Time Loan Borrowers
o Entrance Loan Counseling
o Master Promissory Note 



REMINDERS

FAFSA is FREE
• Contact school’s financial aid office for 

help completing FAFSA.

NEVER pay more than a postage stamp
• Be careful of scams!!

Reminders



Questions?

Contact the 
college/university the 
student plans to attend…

Thank you!!


