Get The Facts on Financial Aid
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Financial Aid IS E

funding provided to students and families to
help pay for postsecondary educational
expenses.
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Financial Aid is NOT E

» Credit Card payments
» Car payments

+ Car Insurance

+ Cable

BUDGETING IS A MUST !l

Cost of Attendance

Direct Cost:
Tuition and fees
Room and board

Cost of Attendance

= Indirect cost :

@/ Books ﬁ

Personal expenses
Transportation
Miscellaneous
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+ GIFT MONEY!
« Scholarships and Grants

« FEDERAL GOVERNMENT
« Largest Source
« Primarily awarded on need
* Must apply every year

« EARNED MONEY!
« Student Employment and Work
Study

+ STATE GOVERNMENT
« Residency Requirements
« State Deadlines

* Need and Merit Based . BORROWED MONEY!

« Loans — federal (student and

« INSTITUTIONAL N
parent) and private

* Merit- and/or need-based

« PRIVATE ¢ MILITARY - ROTC

*Businesses and Foundations




Be Creative E

Begin researching private aid sources NOW

Research what is available in community

» Small scholarships add up!

+ Foundations, businesses, charitable
organizations:

— Do you or your family belong to any groups?
— Do you qualify for any employee benefits?

» Deadlines and application procedures vary widely

Scholarship Searches:

* www.fastweb.com

* www.collegeboard.org

» www.finaid.org

* www.collegetoolkit.com \—’

EWA RE @Eholarship Scams

» Watch for:
— Scholarships with application fee
— Residential or box number address
— No contact telephone number
— Unsolicited scholarship opportunity
— Hype or pressure to participate
— Scholarship services who guarantee success
— Sales pitches disguised as financial aid “seminars”

+  Website: www.finaid.org/finaid/scams.html

How do | apply for financial aid?

» Complete and file the Free Application for
Federal Student Aid (FAFSA)
— Auvailable January 1 for following academic year

» Complete any other documents your school may
require

College Savings Plans

e Current IRAs
* Education IRAs

529 College Savings Plans

Coverdell Education Savings Account
UGMA/UTMA Accounts

* Parents’ Investment Account

Michigan College Savings Plans

* MET — MI Education Trust
— www.michigan.gov/setwithmet

* MESP — MI Educational
Savings Program
— Maximum contributions — $235,000
— Educational related expenses

— Contributions deductible on state tax return, no state
tax on distributions

— Three investment options W

Michigan Education Savings Program

— Website: misaves.com '




For More Information

Don’t get discouraged!

» Federal Student Aid
. . . — www.studentaid.ed.gov or www.students.gov
There is assistance available .
* General Information
for everyone, but that

. : —www.finaid.org
assistance may be in the + Michigan Office of Scholarships and
form of a loan. Grants (Ml Promise Award)

—1-888-4-GRANTS or osg@michigan.gov

THANK YOU!
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Any Questions?

Kristin Bhaumik
Office of Financial Aid
University of Michigan, Ann Arbor




