
Financial Aid 101
How much do you know?
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Take the quiz below to test your knowledge of loans, grants, 
measures of need, and other important financial aid facts!

1  I will only need to apply once for federal financial aid. T or F

2 Grants do not need to be paid back T or F

3 I can work part-time on campus to help pay for tuition. T or F

4 If I take out loans, I need to repay them right after I graduate. T or F

5 “Financial need” is the amount a college needs me to pay every year. T or F

6 A scholarship is awarded based on my achievements and abilities. T or F

7 Put the following types of financial aid into the appropriate category:
Scholarships                Loans                Grants                Work-Study                           

Need-based                                          Non need-based

             



Quiz Answers
How much of an expert are you?
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1  You will need to re-apply for financial aid every year you are in school. False

2 Grants are free money!  They are awarded based on your financial need 
and do not need to be paid back. True

3 Work-study programs can help you find on-campus employment to help 
you pay for tuition. True

4 You have a grace period after graduation where you do not need to pay 
back your loans. It usually lasts for six months. False

5 Financial need is the amount that you and your family will need help 
paying. False

6 Scholarships are not awarded based on your need. True

7 Need-based                                          Non need-based
Loans                                                                         Scholarships 
Grants                
Work-Study   

             
Own it!

1.   What did I learn about financial aid that I did not know before? What surprised me?

2.   What can I tell my family about financial aid? 

3.   Who can I talk to if I have more questions about financial aid? 

4.   Here are three additional questions I have about financial aid:

Use online resources or ask your high school counselor for the answers!




