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Topics We Will Discuss

Note: Presentation not specific to VT

A Financial aid

A Cost of attendance (COA)

A Expected family contribution (EFC)

A Fnancial need

A Categories, types, and sources of financial aid

A Free Application for Federal Student Aid (FAFSA)
A Special circumstances
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What is Financial Aid?

AFinancial aid is money provided to student:
to help pay for postsecondary education
expenses

AFinancial aid can pay for tuition, fees, room
food, books, and other expenses needed t
attend school

AConsists of: scholarships, grants, loans, w
stud
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-
What is Cost of Attendance (COA)?

A Directcosts (tuition, fees, food, room = the bill)

A Indirect costs (transportation, personal = other costs th
student may need)

A Direct and indirect costs combined into cost of
attendance for one year

A Financial aid for one year cannot exceed the cost of
attendance for one year
A Varieswidely from college t@ollege, examples 1516:
Harvard- $69,600
Virginia Tech $24,860
VA Community College$16,000
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What is the Expected Family
Contribution Number (EFC)?

A A number that is calculatedlsing data fronthe
federalaid application FAFSA)

A Amount family can reasonably be expected to
contribute (depending on college will NOT be th
amount you actually pay)

A Stays the same regardless of college attended

A School will use to determine the financial aid
package
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S
What is Financial Need?

Cost of Attendance (COA)
— Expected Family Contribution (EFC)

= Financial Need (Number used to award nee
based financial aid)

24 .860—4,500 = 20,360 Financial Need
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Types of Financial Aid

T

A Scholarships
—  Gift Aid

A Grants -

A LoanSyes loans are financial aid!) —
__ SelftHelpAid

A Em ploym eNl{workstudy)

W VirginiaTech
Invent the Future®




Gift Aid:

Scholarships

A Money that does not have to be paid back
A Awarded on the basis of merit, skill, or unique

characteristic
A Usually some form of application is required

Grants

A Money that does not have to be paid back
A Usually awarded on the basis of financial need
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-
Self-Help Aid: Loans

A Money students and parents borrow to help pay
college expenses

A Repayment usually begins after education is
finished

A Only borrow what is really needed

A Look at loans as an investment in the future
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Self-Help Aid: Work-Study
Employment

A Allowsstudent to earn money to help pay
educational costs

I A paycheck; or
I Nonmonetary compensation, such as room and boa

A Student may opt whether or not to work or
number of hours to work
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Sources of Financial Aid

A Federal government
| Largest source
I Primarily on need
I Must file Free Application for Federal Student Aic
(FAFSA) every year
A States
I Most states use FAFSA
A Colleges and universities
A Private sources
A Civic organizations and churches
A Employers
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Federal Student Aid Programs

A Federal Pell Grant A Federal WorkStudy
A Irag and Afghanistan (FWS)
Service Grant (IASG) A Subsidized and
A Teacher Education Unsubsidized Federal
Assistance for College Direct Student Loans
and Higher Education (Direct Loans)
(TEACH) Grant A PLUS Loans for Parents
A Federal Supplemental or Graduate Students
Educational Opportunity
Grant (FSEOG)

W VirginiaTech
Invent the Future®




-
Colleges and Universities

A Award aid on the basis of both merit and need

A Aid may be gift aid or selfelp aid

A Use information from the FAFSA and/or
Institutional applications

A Deadlines and application requirements vary by
Institution

I Check with each college or university well ahead of
time to understand their process
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Private Sources

A Foundations, businesses, charitable
organizations

A Deadlines and application procedures vary
widely

A Begin researching private aid sources early

A See your guidance office at high school
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Civic Organizations and Churches

A Research what is available in community

A To what organizations and churches do student
and family belong?

A Application process usually occurs during spring
of senior year

A Small scholarships add up!
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Employers

A Companies may have scholarships available to
the children of employees

A Companies may have educational benefits for
their employees
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Free Application for Federal Student
Aid (FAFSA)

A A standard federal aid application that collects
demographic and financial information about the
student and family

A May be filed electronically or using paper form
I Fill out online for quicker processing

I Avalilable in English and Spanish
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FederalStudent PROUD SPONSOR of FAFSA

the U.S. DEPARTMENT of coucaTion | (e AMERICAN MIND® Free Application for Federal Student Aid

About Us

i

FSAID

StudentAid.gov

| | [SEARCH

Help

English | Espafiol

Get help paying for college

Submit a Free Application for Federal Student Aid (FAFSA)

New to the FAFSA? Returning User?

¢ Make a correction

Sta rt A NeW e Add a school .
« View your Student Aid Login
FAFSA Report (SAR), and more... g
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http://www.fafsa.gov/

FAFSA

A Information used to calculate the expected famil
contribution (EFC)

I Amount of money a student and his or her family me
reasonably be expected to contribute towards the
cost of the student’s e

A Colleges use EFC to award financial aid
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FAFSA

A May be filed at any time during an academic
year, but no earlier than January farior to the
academic year for which the student requests al

A For the 201617 academic year, the FAFSA may
be filed beginning January 1, 2016

A Most colleges set FAFSA filing deadlinebeck
the deadlines!
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Note: Prior-Prior Year for FAFSA Tax
Data

September 2015: Beginning 202018, the FAFSA woulo
be available in October 2016 rather than January 2017
and the income information entered on the 202018
FAFSA would be from the priprior year or data from
2015 tax returns.

The Data Retrieval Tool (DRT) can be used to fill out th
FAFSA

More information on our website or at
www.studentaid.qgov
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S
FAFSA on the Web

Good reasons to file electronically:
A Built-in edits to prevent costly errors

A Skiplogic allows student and/or parent to skip
unnecessary questions

A Option to use Internal Revenue Service (IRS) D
Retrieval Tool to import tax data
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S
FAFSA on the Web

Good reasons to file electronically:

A More timely submission of original application
and any necessary corrections

AMore detailed instruc:
common questions

A Ability to check application status online
A Simplified application process in the future
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-
General Student Information
A Social Security Number
A Citizenship status
A Marital status
A Drug convictions
A Selective Service registration

ALevel of parents’ sch
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Notes about Dream Act and DACA

A Undocumented students are students who are
not U.S. Citizens, U.S. nationals, or eligible
noncitizens

I Not currently eligible for federal financial aid
I May be eligible for state or college aid

I In some states, DACA students are eligible to
receive Instate tuition

A Check with your high school counselor or colleg
you are interested In
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Information About Parents of
Dependent Students

A Tax, income, and other financial information
A Dislocated worker status

A Receipt of federal meargsted benefits(SSI,
SNAP, Free or reduced price lunch, TANF, WIC)

A Assets

A Untaxed income
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Information About Student (and
Spouse)

A Tax, income, and other financial information

A Dislocated worker status

A Receipt of federal meargsted benefits (SSI, SNAP, Fre
or reduced price lunch, TANF, WIC)

A Assets

A Untaxed income
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Sighatures

A Required
I Student
I One parent (dependent students)

A Format for submitting signatures
I Electronic using FSA ID
| Signature page
I Paper FAFSA
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Frequent FAFSA Errors

A Social Security Numbers

A Divorced/remarried parental information
A Income earned by parents/stepparents

A Untaxed income

A U.S. income taxes paid

A Household size

A Number of household members in college
A Real estate and investment net worth
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FAFSA Processing Results

Central Processing System (CPS) notifies student
FAFSA processing results by:

A Paper Student Aid Report (SAR) if paper FAFS!
was filed and student
provided

A SAR Acknowledgement if filed FAFSA on \tieb
and student’'s emai l a
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FAFSA Processing Results

A CPS notifies student of FAFSA processing resul
by:
I Emai | noti fircation cont

onl 1 ne SAR 1 f student ' s
or electronic FAFSA

A Student with FSA ID may view SAR online at
www.fafsa.gov
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FAFSA Processing Results

A Institutional Student Information Record (ISIR)
sent to colleges listed on FAFSA a few days afte
FAFSA Is submitted

I May request additional documentation

A College reviews ISIR and creates an award
package so students can make a decision on wi
school to attend by May 1st
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Special Circumstances

A Loss of income, unusual expenses etc.
I Cannot be documented using FAFSA

I Send written explanation and documentation to
financial aid office at each college

I College will review and request additional informatio
If necessary

I Decisions are final and cannot be appealed to U.S.
Department of Education
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TODAY or ANYDAY?

answer your guestions:
Email:finaid@vt.edu
Phone: 54231-5179
Resources:
www.fafsa.ed.gov
www.studentaid.gov
www.finaild@vt.edu
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