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Sample Responses

Ten Funding Questions

Question


Commentary



Sample answer

	1. How much are you willing to commit to in loans?
	A rule of thumb is one year’s salary using the lowest end of the starting salary range for new graduates. 
	$$$

	2. Savings you can comfortably contribute to reduce loan debt.
	Savings?  What savings?  Many adults take a “real time” approach to saving by not spending. It is amazing how little one can live on for a short amount of time and still be sane. Adopting a student lifestyle at age 40+ can also have fun moments (student discounts, youth hostels, bargain shopping). The looks alone are worth it.
	Daily decisions. Look for ways to cut corners (used books) or not spend at all; maximize credits taken per semester to graduate early. 

	3. Tuition funds available from employer per year
	If these funds are available to you, USE THEM!!!  This may be FREE MONEY, but read the policy for details for grade or payback stipulations. 
	$x,000

	4. How long, if at all, do you expect to be underemployed or unemployed?
	This can be a wildcard. Even if you are working full-time while attending school it might be necessary to take time off for an internship or to take an entry-level position as you transition to the new career. Don’t stress about this yet, just keep it in the back of your mind as something to consider when the time comes.
	x months

	5. What options do you have to fund your living expenses if you reduce or leave your current employment? 
	This can be a wildcard. Get roommates. Ask about unusual grants, scholarships or creative funding. Ask friends who went back to school, professors, librarians, professional organizations, church or social groups; check websites but don’t pay for lists. Avoid spam emails and fraudulent internet scholarship schemes that can cost you cash and your identity. Some school funds may only be available after your first year in school. Balance any potential awards against the time and complexity of the application process and the likelihood of receiving the award. 

	

	6. What is your gut feel for the total monetary cost you are willing to invest for the perceived benefit of this educational program?
	Rather than nailing down a precise number, approach this like any major purchase—say, a vehicle. Identify your needs and wants (e.g., is the heater-and-keys version sufficient or are you looking to impress your neighbors) Shop around. Compare prices, reputation and track record for placing graduates. Talk to real working graduates.
	Does the cost to attend this school feel worth the time, money and possible benefit to you in the end?

	7. What is your gut feel for the time you can invest being in transition?
	Many adults choose next career degrees where they believed they can be back on track within a year of graduation (not necessarily the same salary but back on track to get there).
	If you are antsy, look for work in the new field during school, even as an intern or clerk. 

	8. What salary level do you need in your second career?  For how long (years)?
	Distinguish between “need” and “would really like to make.”  Identifying how long you need this income level may help you identify a specialty area or major.
	For example, average salary for the industry and a solid 10-year full-time run with the opportunity for another 10 years part-time work.

	9. Are there trade-offs you can make to take a lower salary for a period of time? 
	Think creatively. Tangible, intangible or personal. For example, switching to a company with tuition benefits may be worth a reduced starting salary. Others are willing to take a pay cut to trade a high stress career for one with fewer demands. 
	Maybe there are but maybe you just need a change.

	10. Will you most likely have to start at the bottom of the pay scale for the new position (assume yes!)?  What is the range?  Estimate low.
	ERR ON THE LOW SIDE!  Far too many friends assumed their prior experience in a different career would land them a mid-level or executive position. Don’t be fooled. Unless you have established a pathway to the new career along the way or are extremely fortunate, you will start at the bottom with the rest of us. Granted, you may rise more quickly, but from a financially conservative perspective assume an average career path. A meteoric rise in any career is about as common as, well, meteors. 
	Mitigate the risk of low-ball offers by gaining experience with internships while you are still a student. After graduation look for opportunities with acceptable compensation and great mentoring.
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