Lakeland Community College Counseling Services Guidelines For Academic Success Series, 2003

BUDGETING YOUR MONEY TO HELP PAY FOR COLLEGE

by, Madeline Bir, Counselor

1. LIST YOUR EXPENSES

-Begin with a pencil and a blank piece of paper (or use our budget worksheet)
-Write down all the expenses you can think of for the semester. Try to list the specific items you will need for classes, your car, living, personal care, etc.

-Use estimates to decide the dollar total for the category

-Find the total dollar amount, and list these expenses in “Money Out” 

2. LIST YOUR RESOURCES

-On a separate piece of paper (or use our budget worksheet) write all of the resources that you’ll have for the coming semester, including salary, tax refunds, financial aid, gifts, etc.

-Find the total dollar amount, and list your resources on “Money In”

3.COMPARE YOUR EXPENSES WITH YOUR RESOURCES

-Subtract total expenses from total income
-Do you have more money than you need? If so, put some of the extra in your savings each month.
-Do you have less money than you need? If so...

4. SET PRIORITIES (THINK!)

-Create a list that separates fixed and flexible expenses

-Focus on flexible expenses and see which can be reduced.

-If expenses are still much higher, are there ways to add to the resource side; borrowing from family, asking family to give partial tuition as birthday gift, other?
-Re-work figures to try to achieve balance

-Apply critical thinking skills to the problem. For example, do you shop when depressed? Should you hide your credit card? Do you spend money on expensive hairdos, shoes, car, nails--the things that may feel good now, but may also be keeping you from getting an education.

Think of alternate strategies--ask a friend or family member to review ideas with you.

5. TIME YOUR INCOME AND EXPENSES

-Use a monthly calendar to list all fixed expenses (and dates) for the semester, for example car payments, tuition, rent, gas.
-Use the same calendar to list your resources, and the dates when the money is available.
-Do you have a strategy for the times when your resources won’t meet your expenses? 

6. CREATE A MONTHLY BUDGET

-Create a sample of income and expenses on a monthly basis to see how this technique works for you.

-Remember, budget may vary from month to month (tuition due, etc.), but you will begin to get a good idea of how things are going. 

7. INCREASE YOUR RESOURCES

-Consult with your parents, or other family members (with a written budget, convincing them may be easier)

-Visit Lakleland’s Financial Aid Office (Check out loans, grants, scholarships)

-Do a financial aid search on Internet (www.fastweb.com) or DISCOVER

-Visit Lakeland’s Career Services Office to see what jobs are available.

-Ask your employer about tuition reimbursement

