
Financial Aid Primer 

 
What is Financial Aid?  For the purpose of this primer, “Financial Aid” can be defined as 

money that a student may be able to obtain to help pay for college.  The money generally comes 

in a few different forms: 

 Scholarships – Money that is awarded to you based on one or more criteria 

 Grants – Money that is given to you based on one or more criteria 

 Loans – Money that you borrow and must pay back 

 

Where does the money come from?  Sources of Financial Aid: 

 63% of all financial aid comes from the Federal Government 

 19% of all financial aid comes from Colleges and Universities 

 7% of all financial aid comes from the State Government 

 6% of all financial aid comes from Private Sources 

 5% of all financial aid comes from Tax Benefits 

 

Federal Government money is awarded in the form of loans (money you have to pay back), 

grants (money you don’t need to pay back), and work-study (money you earn while in college). 

You start the process by completing a “Free Application for Federal Student Aid” (FAFSA) soon 

after January 1 of your senior year.  Attend a financial aid night program and visit 

www.fafsa.gov for more information.  Completing the FAFSA is a mandatory requirement for all 

federal financial aid.  Some of the other sources of financial aid (listed below) may also require 

the FAFSA.  So fill it out! 

 

Colleges and Universities.  Many colleges and universities provide students with scholarships 

and grants.  Every college and university has a financial aid office.  Contact the colleges and 

universities to which you are applying to find out what they have available and how you can 

apply. 

 

State Government.  Virginia provides the Tuition Assistant Grant (TAG) to all Virginia 

students who attend a private Virginia college or university.  Applications can be obtained in the 

financial aid offices of private Virginia colleges and universities and at 

www.virginiaprivatecolleges.org. 

 

Private Sources. Many companies, organizations, and generous individuals provide students 

with scholarships and grants.  Some of these awards are small while others are quite large 

(however, remember that small awards can add up!).  Local scholarships and grants (money 

specifically for students who live in our area) can be found on the LCPS webpage and in the 

LCPS financial aid handbook.  A great place to find national scholarships and grants is 

www.fastweb.com.  

 

Tax Benefits.  We recommend that your parents speak with a financial advisor to learn more 

about tax benefits as well as college savings plans. 

 

We hope this primer helps you understand the basics of financial aid.  While financial aid might 

not be as complicated as it is often perceived, the process will require your time, energy, 

attention to detail and deadlines, and most of all, work.  Start early, ask questions, and never 

assume you will not qualify for money. 

 

The surest way to not get any money for college is to never apply to get money for college! 
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