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Paying for College without Going Broke
Paula Bishop, CPA

Stressing about the leap to college?

You’ve known that you want your 
student to go to college, but have 
saved just a minimal amount.

Now what?  

2018‐2019 Cost of 
Attendance (Sticker Price)
Includes: tuition, room & board, 
books, personal, travel

Univ of Wash $25,948**

Seattle Univ $54,705**

Whitman $67,172**

Stanford $70,100**

NYU $76,500**

UC Berkeley $64,029**

CommCollege $5,000

**Per Year!
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Two types of 
free money

Need based 
Grants

Merit based 
Scholarships

Will we qualify for 
NEED based grants?

Google “EFC Calculator”

Calculate your 
“Expected Family 

Contribution”  (EFC)

Step One:

FAFSA Calculates EFC

Hypothetical Family

Cost of Boston College    $68,844
Less: EFC for Family       ‐ $34,081
Financial Need:               $34,763

Results from using EFC calculator at collegeboard.com 
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After FAFSA is filed and accepted, 
Student Aid Report (SAR) shows EFC

What’s my EFC?

Parent’s 
Income $50K $100K $150K $200K

Family
Assets $50K $75K $100K $100K

1 in 
college $4,000 $20,000 $35,000 $55,000

2 in 
college $2,000 $10,000 $17,500 $27,500

•FAFSA Formula
• Parent Income (less taxes, allowances)
• Parent assets (assessed at 5.6%)
• Number of kids in college ***
• Student’s income (>$6K at 50%)!! 
Student’s asset (at 20% or 25%)!!

= “EFC” Expected Family   
Contribution

Step Two:
Use Net Price Calculators

Estimates  what  a family  will pay  for  
one  year  of college

Cost of School
‐ Scholarship and Grants

= Net Price

Where to find?   Search “Net Price Calculator” on 
each College’s web site
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Net Price Detective Work

Examples of NPC’s for:

• Seattle Univ

• Univ of WA

• Boston College

Finding Net Price Calculators

Seattle University

Scholarship

Loans/Job

Cost after Aid

GPA 3.8   1200 SAT
ACT 28

$300K income

Univ of Wash

Loans

Cost after Loans

GPA 3.8    1300 SAT
$100K income
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Boston College

Need grant

Loans/Job

Final Cost

GPA 3.9   1400 SAT
ACT 32

$140K income

Compare NPC’s

Scholarships
and Grants

Loans/Job

Cost after Aid

$100K, $300K, $140K 
incomes

Location of College

Size of College

Major 
Desired

Final
list

What’s 
Missing?

What can we afford?

Identify affordable 
colleges

Location, 
size, and 
major
Final
list

Revised 
Order
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Ivy League Worship

There are 2,968 4‐yr. 
colleges in the US.  
The Ivies aren’t the 
only ones.  They 
might not even be a 
good fit for you.

Number of Freshman at Various Colleges

20%

77%

20%

3%

If family’s EFC is over $70K,, NO money from 
these schools, FULL PAY!

Financial Aid forms!
Due Jan/Feb Sr. Year
But AVAILABLE Oct 1!!

Look at due dates on colleges’ 
websites
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FAFSA vs. Profile

FAFSA EFC
• If divorced, only custodial parent’s 
financial info is used

• Home equity excluded

CSS Profile EFC
• Generally looks at both parent’s 
income/assets

• Generally looks at home equity

Scholarships Sources 

• Colleges = 98% (need and merit)
• Athletic Awards < 1% get full 
rides, avg = $2,500

• Private Scholarships = 2%
• Western Undergraduate Exchange 
(WUE), reduced tuition

Important Factors
GPA, SATs, ACTs
Activities, Talents, Athletics

Cutting Out-of-State Tuition

Western Undergraduate Exchange

Alaska

Washington

Oregon

Nevada

California

Utah

Hawaii

Arizona Colorado
South Dakota

North Dakota

Wyoming

Montana
Idaho

WUE Examples

Colorado State
Montana State
University of Hawaii
University of Montana
University of Utah

University of Nevada
Northern Arizona University

Look for honors colleges at state schools
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Common Merit Awards
• Univ of Portland  $18K
• Willamette  $20K
• Seattle Univ $15K
• Lewis & Clark  $12K
• Gonzaga  $12K
• Pacific University  $14K
• Linfield  $25K
• Tulane  $23K
• Case Western  $17K

Saving for College 
Options:
1. 529’s owned by Parents

2. 529’s owned by the Grandparents

3. Coverdell accounts

4. Other taxable assets

5. Gifts from relatives

6. UGMA/UTMA accounts

7. Roth IRAs

Must Do’s
• Calculate your “Expected Family 

Contribution “EFC” at 
Collegeboard.com

• Access the “Net Price 
Calculators” on college’s web

Questions?
Paula Bishop, CPA
paula@paulabishop.com
www.paulabishop.com
425‐591‐1137 


