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YO U  CAN  A F F O R D  A  C O L L E G E  D E G R E E :
W h e r e  t o  S t a r t  w i t h  F i n a n c i a l  A i d

There’s a lot of pressure around college, isn’t there?

The pressure to go to college in the first place. The 
pressure to choose a major. The pressure to decide 
what type of school is best for that major. Then, the 
pressure to select the school itself.

But most of all, there’s the pressure to figure out how 
you and your family are ever going to afford your 
college education—especially if you’re expected to 
help pay a share (or possibly all) of the costs. 

In 2017, LendEDU, a company that helps consumers 
learn about and compare financial products like 
student loans, did a survey of 1,400 college graduates.  
They reported that almost half of them paid for 
college without any assistance at all, and only about 
10% were helped with half of their tuition by family. 
That’s probably not a surprise when you consider 
that the average price tag per year for a public four-
year college can run up to $26,000, depending on 
whether you live in or out of state, while tuition and 
fees at a private college can run about $35,000. 

So, you are definitely not alone. Yes, college costs 
are higher and still rising, but the good news is, there 
are also lots and lots (and lots!) of resources to assist 
families with paying those costs. The key is to have a 
good, basic knowledge of what’s available in your back 
pocket—because when you know your options, you 
can make a plan and be ready for whatever comes 
your way. 

To get you started, here’s an overview of some 
important information you’ll need to know. There will 
be no quizzes, and no homework (although you’ll find 
links to many of the resources we mention throughout 
and at the end of this article). 

C O L L E G E  P L A N N I N G  S TA R T S  AT  H O M E

Hopefully you and your parents/grandparents/legal 
guardian (for the purposes of this article, we’ll just use 
the general term “parents” from here on) have already 
started to talk about college logistics. If you’ve discussed 

where you’d like to go to college, what you’d like to 
study and touched on other college-related expenses 
in addition to tuition—books, laptops, phones, housing, 
spending money, etc.—you’re ahead of the curve. Too 
many families don’t start planning until their student’s 
senior year. 

As you talk with your parents, be honest with them—
and yourself—about how much you think you can 
contribute. Are you willing to put gifts of money you 
receive for graduation, birthdays and holidays toward 
school costs? Do you plan to apply for scholarships? 
Will you find a part-time job? Instead of going away to 
school and living on campus, would you be open to a 
local public or private college so you can live at home? 

Ask them to be honest with you, too, and to spell out 
exactly what they expect from you. We know it’s not 
the easiest discussion to have, but it’s a necessary one. 
And it’s better to know exactly what you are—or are 
not—dealing with so you know how to proceed.

Next, it’s time to talk about the one thing no one wants 
to talk about—but everyone has to address: How to 
make up the rest of the money that can’t come from 
your family. So, fasten your seat belt as we take a ride 
on the Financial Aid Express. First stop, FAFSA®.

FA F S A :  F U N N Y  N A M E ,  S E R I O U S  F O R M

When you think about it, FAFSA, which stands for 
“Free Application for Federal Student Aid,” is kind 
of fun to say. Which is a good thing, because you and 
your family will be saying it from now until the time 
you graduate from college. 

Think of FAFSA as a kind of financial aid entrance 
exam; it’s the very first thing you must do before 
you begin your search for financial aid. The form, 
which can be completed online at fafsa.gov, must 
be completed by any current and prospective U.S. 
college students who want to determine whether 
they’re eligible for student financial aid such as federal 
grants, work-study programs, loans and state- or 
school-specific aid.

https://studentaid.ed.gov/sa/fafsa
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Before you start, you’ll need the financial, tax and 
demographic (i.e. name, address, social security 
number, etc.) information for you and your parents, 
and a list of the school or school(s) you’d like to 
receive your financial aid application information. 

G R A N T S  A N D  S C H O L A R S H I P S  A N D  
W O R K- S T U DY  A N D  L OA N S :  O H ,  M Y ! 

Next, we’ll talk about the most head-spinning, but 
potentially most rewarding, part of the process: the 
types of aid you’re trying to qualify for. 

In general, there are four categories of financial aid 
you’ll be looking at:

1. Grants, which don’t need to be repaid. Grants 
are usually need- or income-based. The most 
well-known grant is the federal Pell Grant, 
which is awarded to undergraduate students with 
exceptional financial need. If you plan to be a 
teacher, there’s the Teacher Education Assistance 
for College and Higher Education (TEACH) 
Grant. For this grant, you must agree to serve at 
least four years as a full-time teacher in a high-
need field or a low-income area. And if you plan to 
attend an in-state public college, there are also a 
number of state grants available. 

IMPORTANT #1: Make sure your parents 
understand that even if they’re not able to pay for 
any of your school costs, they’ll need to supply 
their financial information for the FAFSA form, or 
you won’t be eligible for financial aid on your own.

IMPORTANT #2: You’ll need to complete the 
FAFSA form each year you’re in school to request 
aid for the following school year. Keep in mind that 
the deadline to apply varies by state and by school, 
so check the “View All State FAFSA Deadlines” 
link at the fafsa.gov site to see the dates for your 
situation. It’s also a good idea to verify the dates 
with your financial aid office to be sure you submit 
the form on time. 

To learn more, read this guide to filling out the 
FAFSA form, and be sure to spend some time 
browsing the fafsa.gov site.

2. Scholarships, which also don’t need to be repaid. 
Scholarships, which are usually merit-based, can 
be a competitive but worthwhile way to help pay 
for college. It’s often said that the most effective 
way to treat a scholarship search is like a job, 
since there are literally thousands of scholarship 
opportunities out there—each with its own 
eligibility criteria—for students who are willing 
to put the work into competing for them. Where 
the “work” part comes into play is in finding 
scholarships that fit your situation, applying and 
fulfilling the requirements, which include any 
references, essays or other documentation that 
may be needed for the submission package.   
A great place to start your search is Fastweb, a 
site that matches students to relevant financial 
aid opportunities. Your financial aid office will also 
have information about scholarship programs that 
fit your individual situation. We’ve included more 
scholarship search sites in the Resources section 
of this article. 

3. Work-study programs, which involve no 
repayment. Many colleges participate in the 
Federal Work-Study Program, which allows 
students to earn money for tuition and other 
expenses in exchange for their agreement to work 
(usually no more than 20 hours, but it may be 
less, and you must apply for the job just like any 
other job). Some states and individual universities 
offer their own work-study programs, as well. The 
work may be on- or off-campus, depending on the 
school. Terms, jobs, pay and pay schedule vary by 
program. This article will give you some good basic 
facts on the federal work-study program.

4.  Loans, which must be repaid. Many families try 
to consider loans only after all  other financial aid 
options are exhausted—since like any loan, interest 
is charged and the loan must be repaid. However, 
a 2018 report by the Institute for College Access 
& Success found that nationally, two out of three 
graduating college seniors had student loans. If you 
decide to take this route, you’ll find options for 
federal student loans and private loans (through 
financial institutions and other private lenders).  
With federal student loans, you’re borrowing 
directly from the federal government. These 

https://blog.ed.gov/2017/09/8-steps-to-filling-out-the-fafsa-form/
https://blog.ed.gov/2017/09/8-steps-to-filling-out-the-fafsa-form/
https://www.fastweb.com/
https://studentaid.ed.gov/sa/types/work-study
https://www.usnews.com/education/best-colleges/paying-for-college/slideshows/10-facts-to-know-about-the-federal-work-study-program
https://ticas.org/wp-content/uploads/legacy-files/pub_files/classof2017.pdf
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loans don’t require a credit check or a co-signer, 
and they generally have lower interest rates and 
more flexible repayment terms than private loans. 
Repayment usually doesn’t begin until six to nine 
months after you leave school.   
To qualify for private student loans, you need 
a good credit score, or a qualifying co-signer. 
The lender sets interest rates—which can be 
high—and repayment terms. You usually won’t 
find the flexibility of a federal student loan 
here. Plus, because private student loans are a 
booming business, you’re more likely to run across 
scammers. If you do go this route, be sure to 
check with your school’s financial aid office to see 
if they have a list of trusted lenders.  
Make sure you know the pitfalls and problems 
loan debt can bring before you enter into any 
type of loan agreement. A good place to start is 
the Federal Student Aid Office’s loan information 
page, followed by a thorough read of Tackling 
Unfair College Student Loan Practices, so you’re 
aware of the types of lenders and loan practices to 
avoid at all costs.

P U B L I C  V S .  P R I VAT E  C O L L E G E S 

If you’ve ever wondered what the difference is 
between public and private colleges and universities, 
the answer is actually pretty simple: Funding. 

Public colleges get most of their funding from state 
government, so with state funding covering many 
operational expenses, they can typically afford to 
charge less for tuition. Since private universities get 
no public funding, and are supported by donations, 
endowments and tuition payments, their tuition costs 
may be higher. 

“Don’t assume the public university 
is more affordable than the private. 
In many, many cases, the private is 
much more affordable.”

Private colleges tend to be smaller, with smaller class 
sizes and more specialized degrees. Due to the cost 
of a private college, students that have their heart 
set on one of the specialized programs may have 
the impression that if money is an issue, a private 
university—and, by extension, their major—is out of 
the picture. 

We’re happy to say that’s not true at all; in fact, many 
private colleges offer solid financial aid packages 
that can reduce the cost of attendance considerably. 
According to a recent article in U.S. News & World 
Report, private colleges offered historically high average 
tuition discounts to students in the 2017-2018 school 
year. Richard Ekman, president of the Council of 
Independent Colleges, says, “Don’t assume the public 
university is more affordable than the private. In many, 
many cases, the private is much more affordable.”

Colleges that participate in a federal financial aid 
program are required to have something called a net 
price calculator on their site, which can help families 
determine a school’s true cost as opposed to its more 
expensive “sticker price” (which includes all costs like 
tuition, fees, books and housing). Check out the net 
price calculator on your school of choice’s website, 
and with the school’s financial aid office, before you 
assume a private school is out of reach. 

OTHER WAYS TO HELP WITH COLLEGE COSTS

There are a number of things you can do to help add 
to the plus side of your college budget that don’t 
require a FAFSA form or loan application:

 » Consider a local college. While in most cases the 
dream is to go away to college, it can be expensive 
to live far away from home, especially if you have 
to pay out-of-state tuition. If money is an issue, a 
good alternative may be a school in your home area. 
The tuition you save could help you afford the full 
college experience, complete with living on campus.

 » Live at home. If you’ll be in the area anyway, you 
could live at home and commute to school each 
day. With college room and board costs typically 
running $10,000 or more per year, you can save a 
considerable amount of money that way.

https://studentaid.ed.gov/sa/types/loans
https://studentaid.ed.gov/sa/types/loans
https://www.affordablecollegesonline.org/college-resource-center/unfair-college-loan-practices/
https://www.affordablecollegesonline.org/college-resource-center/unfair-college-loan-practices/
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 » Attend a less expensive school for the first two 
years. Attending a community college or a close-
to-home four-year college in your freshman and 
sophomore years can be a way to save enough 
money to transfer to the school of your dreams 
for junior and senior year. 

 » Give yourself a gap year. Many students for whom 
money is an issue work for a year after high school 
to save up money. It’s probably not the ideal 
choice, since studies show that students who take 
time off after high school are less likely to finish 
their degree than students who head to college 
the fall after graduation. But if it saves you having 
to take out loans you’ll be paying back for years, 
it might be worth it. Just be sure to have a plan in 
place so you’re ready to hit the books on schedule. 

 » Buy used textbooks. College textbooks are 
notoriously expensive, with some titles costing in 
the hundreds of dollars. Most college bookstores 
sell used books at a good discount, and some will 
let you rent a copy for the semester. Some texts 
can even be purchased as a less costly eBook. Not 
only will you save money, you’ll save your back not 
having to lug around heavy volumes.

 » Buy a used laptop. What’s a little ding in the lid 
or a slightly older OS when it could potentially 
save you a few hundred dollars? Check your local 
electronic stores or the computer manufacturers’ 
websites to see what deals are available on 
refurbished laptop computers and mobile devices.

 » Get a job. Separate from work-study programs, 
most colleges and universities are part of an 
easily accessible community with part-time 
jobs. Waiting tables, working retail, parking cars, 
tutoring, office work or even marketable skills like 
giving music lessons or painting can go a long way 
toward helping you pay the bills. The key is to keep 
your work schedule to under 20 hours a week, 
because it’s been shown that the more hours you 
work, the more your schoolwork can suffer. 

M O R E  R E S O U R C E S

Below is a list of somewhat random, but highly useful, 
resources that include links, information, and pretty 
much anything you want to know about financial aid. 

General financial aid advice
• College dot gov on YouTube – Videos, advice and 

inspiration from other students who have been 
where you are.

• Federal Student Aid on YouTube – Informational 
videos from the Federal Student Aid Office.

• Financial Aid for Students: Online Resources – A list of 
online financial aid resources from the Congressional 
Research Service (opens to a PDF file).

• Financial Aid Toolkit – Financial aid information 
from the Federal Student Aid Office.

• Financial Aid in Your State – Guide to state financial 
aid programs from the National Association of 
Student Financial Aid Administrators.  

FAFSA information
• FAFSA4caster – This tool, for planning purposes only, 

gives you an estimation of the aid for which you’d be 
eligible from the Federal Student Aid Office.

• 7 Things You Need Before You Fill Out the 2019-
2020 FAFSA Form and 8 Steps to Filling Out 
the FAFSA Form – Good prep information 
on everyone’s favorite form, from the U.S 
Department of Education.

• Fill out the FAFSA – The link to fill out the FAFSA 
form, from the Federal Student Aid Office.

Grant and scholarship information
• Grants and Scholarships – The Federal Student 

Aid Office’s detailed guide to a BIG topic.
• The Ultimate Scholarship Book – Revised 

every year, this is a great source of up-to-date 
scholarship information.

• Fastweb – A popular scholarship search engine.
• Chegg – A database of searchable scholarships 

and grants, along with other useful college 
information.

• Scholly – An app that matches you with the best 
scholarship for your situation and keeps track of 
your applications. 

• RaiseMe – Follow the schools of your choice (not 
all schools participate, FYI), and beginning in 
freshman year of high school you can earn micro-
scholarships from the schools you follow for good 
grades, volunteer activities, sports and more.  

https://www.affordablecolleges.com/resources/gap-year-planning/
https://www.affordablecolleges.com/resources/gap-year-planning/
https://www.youtube.com/user/collegedotgov
https://www.youtube.com/user/FederalStudentAid
https://fas.org/sgp/crs/misc/R43108.pdf
https://financialaidtoolkit.ed.gov/tk/
https://www.nasfaa.org/financial_aid_in_your_state
https://studentaid.ed.gov/sa/fafsa/estimate
https://blog.ed.gov/2018/09/7-things-you-need-2019-20-fafsa/
https://blog.ed.gov/2018/09/7-things-you-need-2019-20-fafsa/
https://blog.ed.gov/2017/09/8-steps-to-filling-out-the-fafsa-form/
https://blog.ed.gov/2017/09/8-steps-to-filling-out-the-fafsa-form/
https://studentaid.ed.gov/sa/fafsa
https://studentaid.ed.gov/sa/types/grants-scholarships
http://www.ultimatescholarshipbook.com/
https://www.fastweb.com/
https://www.chegg.com/
https://myscholly.com/
https://www.raise.me/


You CAN Afford a College Degree: Where to Start with Financial Aid | 6

Work-Study and other information about working
• Work-Study Jobs – A guide to federal Work-Study 

programs from the Federal Student Aid Office.
• Gap Year Planning – AffordableColleges.com’s 

planning guide for students who are thinking about 
taking a year off between high school and college.

Loan information
• Federal Student Loan Information – Information  

on federal student loans from the Federal Student 
Aid Office

• Student Loan Information – Tons of helpful 
information from the Federal Trade Commission.

• Tackling Unfair College Student Loan Practices –  
An excellent guide to avoiding scams and predatory 
lenders from Affordable Colleges Online.

To sum it all up, college isn’t cheap. However, 
a college education at both public and private 
institutions is more affordable than many people 
think, when you take advantage of the right financial 
aid for your situation. 

As you can see, there are almost as many resources 
for financial aid information as there are students. 
Once you know what’s available, and you make the 
commitment to investigate your options thoroughly, 
the pressure becomes less…well, pressing. This paper 
will get you started, and we predict that as you 
discover more information, you’ll become confident 
that you CAN afford a college degree. Good luck in 
your search, and happy FAFSA-ing!

If you’re looking for a local college with a learning 
community that will prepare you to improve the world, 
we invite you to learn more about Rochester University. 
Here at RU, you’ll achieve the academic excellence, 
global awareness, character and leadership you need 
to succeed in a changing, exciting and inspiring world. 
Visit us at RochesterU.edu today.   
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