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            Introduction

         
         Not long ago, just a handful of years before a frightening virus caused nearly everyone to question almost everything, we
            reached a startling threshold in the financial life of American families that went mostly unnoticed: All of a sudden, sending
            an eighteen-year-old away to a state university for four years cost over $100,000 in many parts of the country. Many families
            of first-year students who head off to any of several dozen of the most selective private colleges these days will spend over
            $300,000 before they graduate. So not only is the price of college often a six-figure expense per child, the difference in price between public and private colleges is itself a six-figure number.
         

         
         Multiply these figures by two or three kids, all of whom may be a decade or more away from matriculating, and an overall picture
            comes into focus: For many families, the total bill for college could well add up to more than what they paid for their homes.
            Add in the potential impact of those four years on the trajectory of any adolescent’s life—and the fact that so many of our
            own hopes and dreams for our children are mixed up in the college choice—and the magnitude of the decision looms even larger.
            This is the most complex and emotionally fraught financial decision that many families will ever make.
         

         
         The numbers are staggering, and they have reached these heights at the same time that other fast-growing personal finance
            line items have come into sharper focus. Retirement is now mostly the responsibility of workers, not employers. The out-of-pocket
            costs of health insurance continue to rise for families who earn more than average. Housing prices in many urban and suburban
            markets, especially the ones with good public schools, are near all-time highs. And in places where the cost of living is
            more reasonable, salaries tend to be lower, which makes saving for higher education that much harder.
         

         
         Perhaps you set a goal on the day of the positive pregnancy test or adoption notice to pay that $300,000 private college bill in full. Saving that much from the day that child was born would have meant putting away $1,000 per month. For those of us with two or more kids (mine are now fifteen and five), saving at that level is akin to making another mortgage payment. The large number of people who have saved something—but could not save the full $300,000 over twenty years or so—might turn to loans with up to a thirty-year repayment period to help pay the resulting tuition bills. They could end up spending a combined fifty years paying for college. That’s longer than most people spend in the workforce and twenty years longer than most people spend paying off a mortgage. 

         
         The prospect of a half century of saving and paying is troubling enough, but the most daunting part of the process is this:
            There is often no way to know what you’ll actually pay until the very end of a tumultuous application process. Only after
            acceptances are out do the schools offer unpublished discounts and negotiate with families who file appeals, one by one, over
            the final bill. It all happens in secret. And if you’ve qualified for need-based financial aid, the aid application process
            generally begins anew each year of college for every student who has already matriculated.
         

         
         Getting to the final, cumulative price tag requires a long journey, and the maps available to guide families are pretty crude.
            To even try to navigate it all requires an understanding of the way in which the definition of “financial aid” has become
            warped beyond all measure in less than a generation. The primary definition is the one that most of us know from when we were
            in college: You apply for aid, and if the federal government and your college determine that your family doesn’t earn or have
            enough to pay full freight, you might get some scholarships and grants. Loans and perhaps a work-study job fill out the rest
            of that financial aid package.
         

         
         But in the last two decades or so, another form of assistance has grown so quickly as to confuse things entirely. It is called merit aid, although using “aid” in this context is misleading. Merit scholarships are actually, more often than not, a discounting system whereby colleges below the overall top thirty to forty or so in the U.S. News & World Report rankings slash prices in individually targeted offer letters in the hope of persuading students to enroll. This has nothing
            to do with financial need, just to be crystal clear. But the private colleges—and many of the public universities charging
            inflated prices to out-of-state students—know all too well that a $40,000 or $50,000 price gap per year between the cost to
            attend their institutions and the flagship state universities (in the applicants’ home states) that they compete with will
            be too much for many families to bear. So at the end of the process, they cut the price for many students, especially good
            ones. Some of them come from the 1 percent.
         

         
         This raises some obvious questions about equity, for what merit aid really does is “aid” the family that may be able to afford the sticker price but isn’t sure that it’s willing to pay $200,000 more for Oberlin or Connecticut College over the in-state rates at the University of Virginia or Michigan
            or Washington. Whereas the old-fashioned system of need-based aid exists to help families who have less, merit aid is as much
            about psychographics as it is about demographics. Flattery is part of the goal: A child has been judged “meritorious” enough
            to get the award! Wouldn’t it be foolish to turn it down?
         

         
         This should not, in fact, be a rhetorical question, and some parents do spend many months during their child’s junior and
            senior years of high school wrestling with possible answers. Perhaps that’s you, and you’ve already started ingesting anecdotal
            information in frantic late-night gulps through ad hoc online grapevines as anonymous commenters on College Confidential and
            its ilk toss around out-of-context numbers. Locally, fellow parents who went through the process last year will pontificate
            with Great Authority (but much less accuracy) about how or why this or that family could have gotten a “scholarship,” given
            its supposedly flush financial situation.
         

         
         Most college counselors and outside consultants, stretched just to define the right academic fit for each student and work over the ever-worsening admissions odds at many schools, can’t possibly keep up with all of the various schools’ financial machinations. Yet they’re who anxious parents turn to (or turn on) when, come April, supposedly undeserving seniors get huge merit aid awards that other students never even knew about. The parents of the students who receive no merit aid—and there are many—wonder if they’re suckers for signing up anywhere at full price. Meanwhile, befuddled families that include younger high school students hear vague rumors about this process and look to colleges’ own websites for information about merit aid. When they do, they often find little or nothing that provides much clarity. 

         
         Now imagine you’re a parent who does not speak English. Or you didn’t go to college yourself. Or you’re seventeen years old
            and, for one reason or another, you’re navigating the system all by yourself in a high school that has one guidance counselor
            for every 430 students.1 (That’s the average ratio in public schools nationwide, by the way.) Good luck sorting it all out in time to pick the schools
            where you have the best chance of getting the most financial help.
         

         
         But this is only the half of it. Once you do figure out what you might have to pay, you have to make a decision about value.
            Economists are fond of declaring “Game over” on this front, given what we know about how much more college graduates earn
            on average than people who never attend college or drop out. So many families have already decided that college is mission
            critical, and once you confront the price you might have to pay, you then have to try to assign a value to each school. What
            is the degree from any particular college worth? When is the extra $50,000 or $100,000 or $150,000 or $200,000 for one school
            versus another worth it? What is the return on investment going to be? And how on earth is anyone supposed to figure it all
            out?
         

         
         Answering these questions is too large a task for any one family, and data about any of this are scant. Experts feel for you, even as they call out your struggle. In a classic paper, “Subsidies, Hierarchy and Peers: The Awkward Economics of Higher Education,” a Williams College professor described the “massive ignorance about what is being bought and sold.”2 In this absence of knowledge or data, there is only the crossing of fingers. And with the crossing of fingers comes wishful
            thinking and a great deal of confused decision-making, which has only been compounded by the global pandemic and the resulting
            chaos in higher education.
         

         
         To make sense of it all, you have to start with the elemental question that I’ve learned to ask about nearly every complicated
            area of personal decision-making that I’ve encountered as a journalist and a human being: What is the definition of success?3 Or, to put it another way, what is college—the residential undergraduate experience that so many traditional-aged students
            seek that is the primary focus of this book—for?
         

         
         As of early 2020, after a few years of reporting, I had boiled the answer down to a small handful of elements that covered
            most of the families I had interviewed. Consider the goals for your own teenager as a pie chart with as many as three pieces.
            Perhaps you’re old school about this, and to you the highest and best reason for people to go to college is to have their
            mind blown and their mind grown. In other words, it’s all about the learning. Or maybe you believe that college is about a
            search for kinship—a group of people, both peers and older grown-ups, you meet along the way who will stand up for you at
            your wedding and carry your casket and be by your side for every other good or bad thing along the way. Finally, you may be
            the practical type, for whom college is a means to an end, and that end is a credential and a job, maybe one that will enable
            your child to move a rung higher on the socioeconomic ladder than where you are. Perhaps there is some additional, incremental
            gain in personal branding via the credential too, if the degree is from a school that doesn’t let very many people past the
            admissions committee.
         

         
         But then the coronavirus hit. Within a period of days, many college students went home and classes moved online. And within weeks, these three definitions of success got a real-world test that I could never have anticipated. Students and parents very quickly experienced something more like failure on at least two of the three counts. Before long, they sued for tuition refunds, and hundreds of thousands of students made a deliberate choice to sit out the fall of 2020 until things got better. 

         
         First came the learning, or lack thereof. Colleges pivoted fast and moved courses to Zoom and other online platforms, but many
            of the professors had never taught this way or used these tools. Anything hands-on—lab science, the arts—became incredibly
            challenging. The rest of it was merely suboptimal. “Most online instruction isn’t as effective as the traditional kind,” wrote
            Jonathan Zimmerman, a University of Pennsylvania professor and the author of a book on the history of college teaching, in
            a Philadelphia Inquirer op-ed.4 “Which is why elite schools have consistently resisted it.” In May 2020, about 60 percent of professors and administrators
            surveyed by the Chronicle of Higher Education said that their online courses were worse than their in-person offerings had been.5 Many colleges devoted more energy in the summer of 2020 to securing tents and plexiglass (in what often proved to be fruitless
            attempts to restore in-person learning) than to training professors to use digital tools for remote learning.6

         
         The second element of success—the seeking and finding of like-minded individuals—wasn’t conducive to Zoom room conversations
            either. Even at Spelman College in Atlanta, where undergraduates already have a fair bit in common, so much was lost so fast.
            “Overnight, our small liberal arts college, designed exclusively for the success of black women, which cherishes close relationships
            among its Spelman Sisters and between students and faculty, had become a bastion of distance and separation,” wrote Mary Schmidt
            Campbell, its president, in a searing New York Times essay that April.7 The transition to online learning was “barely” bridgeable, the undergraduates told her. “Our students’ grief and exasperation with those barriers soon turned to anger.” And who can blame them, really? Think about the most indelible memories of your time as an undergraduate. Are any of them set in your childhood bedroom? Were you alone when even one of the events surrounding these recollections implanted themselves permanently in your brain? 

         
         All that was left after the forced eviction from campus and the two months of online instruction that followed was the credential.
            It eventually arrived at the homes of graduating seniors in the mail, if it came at all. And even that degree didn’t seem
            as though it was worth what recent graduates had thought it would be six months before. During the weeks when commencement
            ceremonies were supposed to take place, the headlines told the story of a U.S economy that had shed millions of jobs in a
            near instant.
         

         
         By the fall of 2020, families knew as never before what they were paying for when they decided what to pay for college. In
            many cases, in-person classes either weren’t happening at all or were happening only for some courses, often for a fraction
            of the semester’s sessions. Many campuses welcomed some or even all students back, but with warnings that parties were forbidden
            and many extracurricular activities would be impossible. Robert Kelchen, an associate professor of higher education at Seton
            Hall University, likened it to some strange combination of a monastery and a medium-security prison.8 With few exceptions, colleges didn’t cut the price. Instead, they kept tuition flat or even raised it by the normal handful
            of percentage points. And in higher numbers than ever before, students said to hell with it and decided to take at least one
            semester off or head someplace cheaper, rather than pay for an experience that had little resemblance to any other undergraduate
            term in the history of higher education.
         

         
         I have no idea whether they did the right thing. Nor do I wish to judge people who come to college for the kinship and the credential alone—and then coast their way through large lecture classes for four years without making any effort to grow and blow their own minds with the learning that is available. This is not a book about the values that lead you to choose one or two of the definitions of undergraduate success over others, but it is a book about value. And if we learned anything from the first couple of semesters of college life in the age of corona, it’s
            that all those people paying five figures of money each year ought to have a clear idea of what it is they think they are
            buying.
         

         
         The Price You Pay for College will help you figure this out for yourself. It’s the culmination of nearly two decades of full-time work on the money beat—and
            fifteen years of my wife and me wrestling with our own feelings about what we owe our daughters and where and whether parental
            financial obligation ought to end. I have never come across a consumer decision that inspires more confusion and emotion than
            this one.
         

         
         But after years of reporting, I am also full of wonder—and jealousy, frankly, that my daughters will get to do this neat thing
            in some fantastic place. In the time I spent figuring out what this book was supposed to be and then reporting it, I visited
            dozens of colleges and universities and spoke to hundreds of faculty members, experts on higher education, and parents—and
            not a few faculty member experts on higher education who are also parents. There are so many schools that can do great things
            for the right student—scores of them—and lots of them cost nothing close to $300,000. When I visited their campuses before
            they all shut down for a time, it was hard not to feel optimism. I still feel it.
         

         
         That said, I understand why the most selective and expensive schools are enticing, and I’m not here to tell you that they
            are never worth the price. I went to one—Amherst—albeit on a need-based financial aid package decades ago that paid half of
            the bill. It changed my life profoundly. One of my professors encouraged me to send an op-ed to the New York Times, which published it when I was a junior. And although my friends from my hometown of Chicago will always be my second family,
            the people I met in college have enriched my life beyond all measure. There is no algorithm that could have predicted or accounted
            for what I’ve gained by knowing them.
         

         
         Amherst was incredible, but it was not easy. My parents struggled and sacrificed; to this day, I get emotional when I think about graduation day on the quad in 1993. I burst into tears when I saw my family after I got my diploma and hugged the financial aid director (that would be Joe Paul Case, or “Saint Joe,” as he’s known in our family) and the custodian from my freshman dorm. (Hi, George!) It was gratitude, yes. But there was also just sheer, utter relief that we had somehow pulled it off. I want, more than anything else, to make sure my daughters don’t have to think quite so hard about money during their undergraduate years. You may feel the same way. 

         
         This book is for them—and for you. We lack the clarity we deserve and a sense of control over the college process, especially
            now that nearly every higher education institution is reeling. Moreover, I want us all to feel much more competent about this
            decision, given that it sure seems as though someone designed this entire multiyear gauntlet that we run to sow maximum confusion.
            I don’t doubt the sincerity or the good intentions of the thoughtful people I’ve met who are the gatekeepers and overseers
            at these schools. But something isn’t quite right in all of this, and with this book I hope to help us all begin to make it
            right.
         

         
         A couple of things to that end: I do not have a formula that spits out the true value of any given undergraduate experience.
            As the financial planner Tim Maurer says—and it can’t be said enough—personal finance is more personal than it is finance.
            Your family is different from mine, your child is different from you, your first child (if you have more than one) is different
            from your second, and so on. And, to quote another great money sage, Carl Richards, the author of the essential money guide
            The Behavior Gap: Simple Ways to Stop Doing Dumb Things with Money: money = feelings. If nothing else, I hope this book helps you be much more emotionally honest with yourself. How might your
            feelings about this powerful—and powerfully expensive—transition point in the life of your family affect your decision-making
            in all sorts of ways?
         

         
         There is no way to answer such cosmic questions about success and ambition and the emotions behind them without a lot more information. In these pages I’m going to provide a fair bit of it and then help you learn to gather everything else you need for yourself. In Part One, I’ll explain how we got here; how the pricing, financial aid, and discounting systems work today; and why. I’ll also walk you through whether the coronavirus and its aftermath will fundamentally alter the residential undergraduate experience, one that has changed little for many decades aside from its price and the debt that often comes with it. 

         
         Part Two will address those feelings—and there are three big ones—that mark the college picking and paying process and can
            easily lead to bad decision-making. First, fear—fear of children tumbling down the social class ladder if the family makes
            the wrong college choice. Second, guilt—that parents haven’t saved enough or don’t earn enough and thus must go six figures
            into hock for a first-choice college. And finally, snobbery and elitism: Private is better than public, a name brand is better
            than a school 1,500 miles away that few people have heard of. I want you to be aware and be wary—and, most of all, be intensely
            honest with yourself. This isn’t easy, but reckoning with the feelings that arise around the college process is a matter of
            absolute urgency.
         

         
         Part Three will name a variety of aspects of the college experience that are worth a whole lot of money under the very best
            circumstances. For instance, real professors who stand a chance of becoming mentors are worth paying extra for, and your odds
            of finding them are higher at colleges with smaller classes. Mental health care—or the lack thereof—is perhaps the greatest
            underreported challenge on campuses nationwide. So how do you know whether any given school is above average at providing
            it? I’ve read the studies and done the homework in each of these areas and many others. Through interviews with dozens of
            presidents at large universities and small colleges and with scores of families who have already navigated the process and
            come out the other end, I’ve developed a list of questions that most families will want to ask to help them clarify what is
            important to them.
         

         
         Part Four covers the potentially money-saving hacks that tempt families: community college, honors colleges at public universities, gap years, attending college outside the United States, skipping college altogether, enlisting in the military, getting an athletic scholarship. What works, and what should people watch out for? 

         
         Finally, Part Five will condense fifteen years of reporting and dozens of columns worth of my own writing and learning into
            my very best personal finance advice on saving, planning, researching (by finding the schools that are the most generous
            and the most transparent), touring, applying, negotiating, and borrowing for college.
         

         
         I wrote this book with parents in mind. I’m one too, so you’ll see the word “we” in these pages. When you see the word “you,”
            I’m talking about you parents, who are footing much of the bill. But grandparents, welcome! Please help pay for all of this.
            You too will find lots to chew on in these pages if you’re inclined to assist. And if you’re in high school yourself, by all
            means keep reading. None of this stuff is meant to fall into the category of proprietary parental secrets, because that would
            be blatant institutional adultism.9 I hope your mother or father or mothers or fathers or mother and father or stepparents (that gets complicated with financial
            aid, alas) will be completely transparent with you throughout this process as tricky questions about money arise. I think
            they owe it to you, in fact. And if you’re a teenager navigating this process by yourself for whatever reason, I believe in
            you. You are not, in fact, alone; many people have walked this same path, and there are counselors at your school or elsewhere
            who can help.
         

         
         I do not have all the answers. I’m not even sure that I have all the best questions. But reading this book will help you develop
            your own lines of inquiry and more. The system of educating undergraduates is under strain. At some schools, things just may
            crack wide open. So it is precisely the right moment to poke and prod and ask the most fundamental of questions about exactly
            what it is that we want to extract from an undergraduate education.
         

         
         I hope that whatever you do end up asking of the schools on your list yields satisfactory answers. You shouldn’t pay full price—or any price, really—for any school that is unresponsive, and you deserve more data. In fact, you should demand it, especially after you have an offer of admission but before you say yes. And if there are no good answers to your questions, a school should say why and explain how it’s going to try to generate the data to better answer any given question for future applicants. “The public has the right to ask these questions and demand more information and data,” said Vince Cuseo, who was once a philosophy graduate student and is now the vice president of enrollment at Occidental College. 

         
         Does he resent when people do make those demands? “No, I do not. Colleges and universities have gotten away with ‘We are who
            we are, we do a good job, and you should know that and believe that it is the case.’ It’s ludicrous. Maybe it’s my philosophy
            background, but you should have evidence. I’m not in any way opposed to that.”
         

         
         My wish for you is what Cuseo seems to welcome: that you will gain a much healthier sense of entitlement—and not the kind
            of expectation of special or singular treatment that you may criticize your teenagers for from time to time. I’m talking about
            a basic kind of entitlement to more information that ought to be standard in any six-figure transaction that involves something
            so important. Parents have been paying so much for so long without knowing nearly enough about value, and too many people
            have been afraid to ask about it lest it affect their child’s admission or financial aid odds. That ends here, with my questions
            and yours, starting today.
         

         
         Here we go.

         
         
      
   
      
      
      
         
            Part I
The Price and Cost of College and the Systems Behind It

         
         
      
   
      
      
      
         
            Chapter 1
Who Pays What and Why the Price Is So High

         
         So why does college come with such a big price tag, anyway?

         
         It’s not because of lavish dorms or climbing walls. And it’s not because the schools themselves insist on too many deputy
            associate vice provosts. But to even begin searching for an answer, we need to start by taking a quick look at how the market
            for college works and what most people actually pay for a degree.
         

         
         And before we do that, we need to have a word about words. In this chapter, when we talk about costs, we’re talking about the expenses that colleges and universities face when educating students.
         

         
         Price is something else; it’s what you pay. It’s what you see when you do an internet search for the “cost of attendance” at whatever
            school you’re considering. It’s what you might refer to as the retail price or list price or rack rate in other parts of your
            life.
         

         
         But for many families approaching college, this number is only the beginning. If you’re on need-based financial aid, you’re paying a lower price based on what the federal government and the school think your family can afford. With merit aid, the school is lowering the price for up to two additional reasons: It may believe that your child can add something of particular value to its community and wishes to keep your family from accepting offers from other schools. And it may recognize that many or even most people are unwilling to pay the list price. In other words, it’s giving you a straight-up four-year coupon to lower the price to one that it thinks you will be willing to accept. 

         
         At the 366 private colleges and universities that are part of the National Association of College and University Business
            Officers (NACUBO) annual discounting study, the average first-time, full-time, first-year student got a discount of 52.6 percent1 off the list price of tuition during the 2019–20 school year. What do they mean by “discount”? When schools talk to you and
            send financial aid communications, they often use words such as “grants” and “scholarships” interchangeably. They call the
            notes that they send “award” letters, and, with merit aid in particular, they want the candidate to feel good about having
            “earned” a scholarship or grant that represents free money that their families might otherwise have to pay (or pay back, in
            the case of loans). But behind the scenes, administrators often call them “discounts,” since a lot of the “aid” in this instance
            doesn’t come from a special endowment; it’s simply a price cut per student that the schools dole out in piecemeal fashion.
         

         
         Most people who work in higher education track this annual discounting study because they are aware of something that the
            rest of us mostly aren’t: 89 percent of students at private colleges get a need-based or merit aid discount. Yes, you read
            that right: Only a small fraction of families actually pay full price. What do the 89 percent pay? Ruffalo Noel Levitz, a
            consulting firm that we’ll learn more about in the merit aid chapter, runs a survey2 of 280 private colleges and universities each year and pegged this number at $23,952, including room and board. Again, you
            read that right: The actual revenue that private colleges take in per student, on average, is less than the list price (including
            room and board) at many public universities.
         

         
         Who pays full price? Half or more of families at plenty of the colleges and universities that you read about the most. The more selective the school (especially the private ones), the lower the discount rate, according to the Ruffalo Noel Levitz data. The firm calculates the overall discount rate at 42.7 percent (different from NACUBO’s 52.6 percent, since NACUBO leaves out room and board charges when calculating its discount rate). But at highly selective schools the discount rate is just 39.7 percent, even though those schools almost always have the highest list prices. Again, this is the market in action: If more people are willing to pay for any given school, not only is the list price higher but the school doesn’t have to discount as much. 

         
         Public universities discount too, but because their list prices are much lower, the discount is smaller as well. In its survey,
            Ruffalo Noel Levitz cited data showing that for undergraduates attending public four-year schools, the average grant from
            their schools is $4,148.
         

         
         The overall result of all of these price cuts is an even bigger surprise: On average, what families are actually spending
            hasn’t gone up by completely unreasonable amounts over the past twenty years, even as the list prices have gone to the moon.
            That’s because the discount rate has gone up steadily over time as well. Colleges hope that their tuition increases will outpace
            the discounts they have to offer, but it hasn’t always worked that way in recent years.
         

         
         The College Board tracks3 all of this data very carefully, and the price that families paid for tuition, room, and board for full-time, in-state students
            at four-year public universities was $15,400 in 2019–20, after any discounts. In twenty years it had risen by 70 percent.
            At private colleges the average net price was $27,400,4 but the rise over the previous twenty years had been just 21 percent.
         

         
         These are nationwide averages. College Board data are clear on the fact that if you earn more, you will probably pay more.
            That said, the highest annual income band it tracks is people earning $120,000 and above. For private colleges, that equated
            to a net price (including tuition, fees, and room and board where applicable) just short of $40,000 in the 2015–16 school
            year.5 If you earn, say, double that, you might pay even more.
         

         
         Once nonprofit colleges have the money—from us, from donors, from their endowments, from grants, or from the state appropriations that public universities receive—they spend it. There are no investors or owners around to capture excess profit. So what do they spend it on, and how does that influence what we all pay? 

         
         Let’s start with what is not a big part of their budgets. According to the Organisation for Economic Co-operation and Development, American families and
            the government spend $30,000 per year on the average undergraduate, including money they borrow. That’s almost twice the average
            spent in other developed countries. Still, $23,000 of it goes where we’d probably want it to go: The core operation of teaching
            students and paying teachers.
         

         
         That leaves just $7,000—a mere 23 percent of the total—for all of the college costs that you may have read about, such as
            dorms with video game lounges and new gyms with Peloton bikes. (Big-time intercollegiate sports fall into their own category
            outside these numbers, since they often generate revenue and draw restricted donations.) The authors of the book Why Does College Cost So Much? refer to reports of gaudy amenities as “the dysfunctionality narrative.”6 And it’s not all that surprising that people would seize on the things they can see, such as campus amenities or a bunch
            of new associate deans who are quoted in the college newspaper.
         

         
         A word about lazy rivers: I’ve been able to identify just a couple dozen of them on college campuses nationwide or in the
            plazas of off-campus housing developments. Most colleges do not have them, and many of the ones that exist aren’t as nice
            as the ones at even the most middling resorts. Colleges are not building them willy-nilly and then raising tuition to pay
            for them.
         

         
         Demos, a left-wing think tank, took a deep dive into the data in 2015 and came to the following conclusion: All of the nonacademic
            construction that people might be tempted to criticize as extravagant—dorms that resemble condos, dining halls that are better
            than local restaurants, gyms that faculty prefer to nearby health clubs—contributed just 6 percent to the rising prices at
            public universities in recent years.7 Jane Wellman, who spent years overseeing a microscopic examination of higher education budgets called the Delta Cost Project, summed up the amenities story nicely in 2015: “The symbolism of this is worse than the reality of it.”8

         
         Is it so-called administrative bloat that’s driving tuition higher? Too many associate deans and vice presidents? If you’ve
            heard about this supposed phenomenon in recent years, the rhetoric probably came from one of two places. First, there are
            the editorial page writers at places such as the Wall Street Journal. They live to mock the growing human resources infrastructure around diversity on campuses and the regulation-driven efforts
            at gender equity there. Then there are the college faculty organizations, which worry that the new administrative positions
            at campuses nationwide have resulted in fewer new tenured faculty jobs and more low-paid part-timers.
         

         
         Let’s take the Wall Street Journal critique first. To a certain extent, as voters and consumers, we choose the administrators we want. Voters elect the politicians
            who create the regulations that govern, say, gender equity in college sports and rules around the adjudication of sexual assault
            and access for people with physical disabilities or learning differences. When new rules come into existence or our elected
            officials enforce existing ones more carefully, colleges need administrators to help them stay on track. If we want fewer
            rules and fewer administrators, we can make those choices on election day. So far, we haven’t made those choices though. In
            fact, we’ve done something more like the opposite.
         

         
         As student populations have become more diverse, the number of students who are the first in their families to attend college has increased. Ditto the number of undergraduates attending college with diagnoses for moderate to severe mental health conditions that might have kept them home a decade or two ago. And most students arrive with a computer and a phone. All of these undergraduates and their parents expect that diversity administrators, mental health counselors, and information technology experts will be on call, and not in small numbers, either. “The most common complaint I received from students and faculty members is that we don’t have enough administrators,” said Brian Rosenberg, a former president of Macalester College, in an essay he wrote for administrators who worried that they might have “BS jobs.”9

         
         A quick look at federal data shows that there aren’t that many more full-time employees working at colleges than there used
            to be, when you express it as the number of people working there for every 1,000 full-time students. What’s changed is their
            composition, according to the Delta Cost Project, which used the same federal data: The average number of faculty and instructional
            staff per administrator declined by about 40 percent at most types of colleges and universities between 1990 and 2012. This
            continuing trend is what upsets the faculty organizations. You’d be mad too if you were they, and we’ll come back to their
            concerns that are most relevant to college shoppers in the chapter on teachers and teaching.
         

         
         So to the extent that many of us are or will be paying more for our children’s college education than our parents did for
            ours, what or who is actually responsible? At state schools, the economic downturn at the end of the first decade of the century
            squeezed state budgets in a variety of ways. One easy fix was for the states to give fewer subsidies to their public universities.
            That meant that most schools had to raise tuition for the in-state residents who often (but not always, as in the case of
            the University of Alabama and the University of Vermont) make up the majority of their undergraduates. Many state schools
            also tried to cover the lost state subsidies by marketing harder to international students and affluent students from out
            of state—and charging them even more. The Demos study I mentioned earlier determined that the decline in state appropriations
            accounted for nearly 80 percent of the price hike at public universities.10

         
         But the biggest cost of all—one that every undergraduate institution faces whether it is public or private—is labor. The majority of the money that goes to educating undergraduates is for salary and benefits for the people who teach and the staff who support them. These are figures that were nearly always on the tips of the tongues of the presidents I interviewed at the highest-priced schools. On a single day of reporting in Maine, I saw or heard the presidents of both Bates College and Bowdoin College cite a figure of 60-something percent of their overall budget that pays for salaries, retirement benefits, and health insurance. Even administrators at well-resourced schools like those do not ever stop thinking about this. 

         
         Why do faculty cost so much? As you might imagine, academic economists love studying their own industry, and they’ve more
            or less figured all of this out. There are few areas of our lives where prices have risen as fast as higher education, but
            medical services is one. Medicine is a service industry where people want as much individualized attention as possible. The
            same thing is true for college, and students want many of the same things that patients do.
         

         
         Faculty salaries are hardly outrageous, but they are above average. This seems fair, given that their pay rewards the fact
            that professors spend more time in formal education than do nearly any other working adults. Few people would spend so much
            time training for these jobs without the promise of some kind of economic return. And in undergraduate fields where professors
            could easily make more money in the private sector—say, computer science or many hard sciences or economics—tenured instructors
            may make even more than your average faculty member.
         

         
         High wages for professors don’t necessarily have to lead to ever-higher college prices for all of us. After all, there are ways for these schools to deliver four courses to each student per semester in a more efficient fashion. But for that to happen, schools would need to require faculty to teach more often, and professors don’t like that. Good ones would leave for lighter course loads elsewhere, shun the schools that work faculty the hardest in the classroom, or leave the teaching profession altogether. Class sizes could get bigger instead, but who among us parents would willingly sign our kids up for lots more lectures and much less faculty contact or mentorship? 

         
         A school could certainly test parental will; we’ll probably see more of this kind of experimentation before long. But here’s
            the thing: Few educators or administrators got into this line of work to provide a cut-rate, impersonal educational experience.
            They’re competitive. They want to be the best at what they do—or better than their peer institutions at least. Few schools
            want to run the risk of creating a disgruntled faculty and having prospective students avoid their institutions altogether.
            And isn’t this how we want them to think?
         

         
         It’s not a rhetorical question. It is, in fact, the very question that we all need to answer for every kid we push through
            the system, and we may not answer it the same way for each prospective student. In the meantime, costs rise because well-educated
            people expect good salaries. We can all cross our fingers and hope that states start subsidizing more of this cost once again,
            but that could require new or higher taxes at a time when most states are struggling to pay for crumbling infrastructure and
            rising Medicaid costs and deal with underfunded public sector pensions. At private colleges and universities, few endowments
            have enough money to subsidize even more of the annual cost to educate students. The federal government has shown little desire
            to raise the lending limits for undergraduate student loans or substantially increase the size of Pell Grants.
         

         
         That leaves all of us to cover the costs. And everyone else in this crazy system is betting that we will—or at least hoping
            that we will.
         

         
         
      
   
      
      
      
         
            Chapter 2
FAFSA and Its Expected Family Contribution Will Probably Make You Furious; Blame the Federal Government’s Great Expectations

         
         After several years in the technology industry and a few more in the wine business, Ann Garcia found her way to financial
            planning. At that point her twins were young, but not so young that she and her husband were not already studying up on how
            to save and pay for college.
         

         
         By the time they were ready to apply many years later, college planning had become a professional specialty. Garcia even maintained
            a blog called The College Financial Lady, which I first encountered years ago when I got fed up with all of the internet message boards telling people not to save
            for college at all. The logic—intensely flawed, as I suspected at the time and then set out to prove—was that you’d get better
            financial aid if you didn’t have any money saved. She set the readers of my New York Times column straight right quick in a piece I wrote in 2015 that you can still find online: “Why It Makes Good Sense to Save for
            College Now.”1

         
         Garcia promised to stay in touch as her twins’ senior year approached, and when I caught up with her in 2018, everyone in the family was rolling up their sleeves at home in Portland, Oregon. Their situation was a fascinating mix of facts and possibilities. Ann’s husband works in technology and she has her own business, so their annual income definitely fluctuated and was rarely predictable. They were going to have two kids in college at the same time, which can create more financial aid eligibility. 

         
         Meanwhile, the kids were very different. One was an academic superstar who had a shot at getting into the most selective colleges
            in the country, albeit many with annual list prices near or above $80,000 all in. Merit aid was likely at less selective schools,
            plus it looked like she would qualify for additional money from the National Hispanic Recognition Program.
         

         
         The other twin was a fine test taker but hadn’t worked quite as hard in the classroom as his sister. He was probably headed
            for the University of Oregon, although his test scores might qualify him for merit aid elsewhere. Ann and her husband were
            not inclined to pay more than the price of an in-state school, given his classroom effort to date, and he wasn’t asking for
            more, either.
         

         
         And so they began. Ann was practically chomping at the bit to finally get a real live federal financial aid identification
            number and fill out the FAFSA (Free Application for Federal Student Aid) form for her own family. “I’m enjoying the process
            a lot,” said no one, perhaps ever, except for her.
         

         
         The family had saved about $120,000 total, a healthy sum that would put them in good shape if both kids went to a state school,
            although that seemed unlikely. Even though Ann and her husband had a six-figure income, they threw their lot in with the financial
            aid gods to see what would happen.
         

         
         Financial aid is decidedly not just for low-income people—not nowadays, with some schools getting ready to charge over $325,000 for four years to entering first-year students. According to the Ruffalo Noel Levitz discount study I mentioned in the previous chapter, the average parental income of FAFSA filers in the colleges it surveyed was about $110,000.2 If you have two or more children in school, you may get need-based financial aid if you earn more than $200,000.
         

         
         And as you probably know already, you can’t get any need-based financial aid without filling out the FAFSA on October 1 or
            later of your child’s senior year in high school. This chapter is not a comprehensive guide to filling it out. If you’re looking
            for one, I like Kalman A. Chany’s Paying for College: Everything You Need to Maximize Financial Aid and Afford College. But I do want to explain not only how the federal government defines your supposed ability to pay but also the feelings
            that number is likely to evoke.
         

         
         First, the number. Once you fill out the FAFSA, the end result is something called the expected family contribution, or EFC.
            It’s what the government thinks you can pay, and it uses it to determine eligibility for Pell Grants for low-income people,
            work-study campus jobs, and various federal student loans, including some where the government subsidizes the interest. For
            these purposes the EFC is essentially about rationing; the government has only so much money it’s willing to devote to helping
            with college costs, and the EFC is how it decides who gets what.
         

         
         If you’ve completed your own EFC already, you may be dumbfounded as to why it’s so high. Let’s break it down here. To get
            the EFC figure, the federal government wants to know all sorts of financial information about your family. Here, we’ll look
            at the two big components (aside from the number of kids in college): parental income and parental assets.
         

         
         Income counts the most, by far. This is a bit of an oversimplification, but for most families the income calculation works like so: If you earn very little, your EFC will say that you can afford to pay nothing at all. Once you earn above basic subsistence levels, the formula makes some allowances for employment expenses and taxes and then sets the remaining money against a kind of model monthly household budget. Once the formula accounts for the money you need to devote to your budget, it then assumes that you can spend between 22 and 47 percent of whatever is left over on tuition. So it grabs that money and sets it aside to be part of the EFC. 

         
         Now, some quirks about that income calculation and its components. Many, actually. It makes no allowances for student debt
            that the parents may still have. There is no adjustment mechanism for people who live in places where the cost of housing
            is much higher than average. People who own their own businesses can use a variety of strategies to lower their incomes for
            certain periods to create more aid eligibility, and the system isn’t sophisticated enough to track or audit all of them. If
            you’re divorced, the formula counts only the income from the parent with primary custody, which means a wealthier parent who
            intends to contribute money isn’t part of the calculation. And that’s just for starters.
         

         
         The FAFSA formula also considers your assets. There’s some good news here: Home equity isn’t part of this equation, so the
            EFC figure is not a reflection of an assumption that you will be downsizing your living space or borrowing against the value
            of your home. Retirement accounts are not part of the calculation, either. The asset list does include all checking and savings
            accounts, plus brokerage accounts where you might hold stocks or mutual funds that are not in a specific retirement account.
            And it also includes 529 plans, the college savings accounts where the Garcias had put away $120,000.
         

         
         Here’s the thing, though: The formula only assumes that parents will pay up to 5.64 percent of these assets each year for
            college. Why so low? Because the people who created the formula did not want to discourage saving. So you may be wondering:
            If the Garcias were only going to have to pay, say, $6,500 each year from their savings—a bit over 5 percent of their $120,000
            each year, or $26,000 total over four years—what would happen to the rest of the money in their 529 account? Well, this is
            where the numbers get a little funky. The formula doesn’t explicitly assume that people with higher incomes have been able
            to save all along in those 529 plans and can use all of the savings above and beyond that 5.64 percent to help cover the college
            bills. But the system sort of counts on it.
         

         
         If your life hasn’t quite worked out in the tidy way that the formula assumes, with six figures saved and years of stable income and no emergencies in your wake, well, join the club. When the EFC arrives in your inbox and you wonder whether the enormous figure is in fact an estimate for what you can afford over all four years and not just the one year that it actually dictates, you will not be alone. And the professionals have some sympathy
            for you. Jon Boeckenstedt, the unofficial dean of data-fluent enrollment management Twitter (seriously, he should be your
            first follow as you start thinking about what to pay for college), tossed off the following quip to me in a DePaul University
            conference room before he headed west for a big job at Oregon State. “Remember the Peacekeeper missile?” he said. “If there
            is a better example of something that has a label on it that is completely disassociated from reality, then the expected family
            contribution is probably it.” Better, he continued, to just think of the EFC as a formula that the government uses to control
            expenditures on higher education. “By almost any objective measure, the system is not fair. Trying to understand it against
            the framework of fairness is a fool’s game. Disabuse yourself of the notion that it will make sense to you.”
         

         
         And here’s the thing: This phrase “expected family contribution” is absolutely stuffed with judgment and assumptions that
            invoke feelings that we ought to call out. Let’s begin with these great expectations. Who is doing the expecting, anyway?
            At one point I made an appointment at the U.S. Department of Education in Washington, D.C., hoping to meet the keeper of the
            formula, the Expecter-in-chief and crusher of affordability dreams. In fact, there is no such person. Congress set the basics
            of the modern version of the formula in 1992, and it hasn’t changed dramatically since then. And Congress, speaking for the
            federal government, declares the following: Not only will we not provide free college tuition, we will quite literally render
            judgment from on high before allowing you to receive any assistance with that tuition at all. The government is expecting you.
         

         
         As for the “family” part of this, let’s begin with the baseline assumption that goes unsaid but shouldn’t: College tuition
            is not the responsibility of government, for the most part. Nor is it the responsibility of the student in most cases, either.
            No, “family” in this instance is the parent or parents. Any parent who declares that a child who can vote (at age 18) and
            go to war (at age 18) ought to provide their own money for college (at age 18) is welcome to that opinion. And they can toss
            off all they want about how the government should pay for it all, given how much the government gains in labor productivity
            when people get college degrees—not to mention the benefit of a more educated citizenry.
         

         
         The federal government, however, does not see it that way. Its expectations are that undergraduate education is something
            that families should pay for if they can. “Family” here is a misnomer. What we’re talking about is the expected parental contribution. Or more like the demanded one.
         

         
         That use of the term “family” is apt in one respect, though, given that it adequately hints at the kinds of household conflicts
            it can cause. In her book Indebted: How Families Make College Work at Any Cost, the economic anthropologist Caitlin Zaloom describes the expectations here as “moral tensions.”3 Sure, providing for your kid is “sacred,” as she puts it. But there are other cultural forces at work here, too, like the
            financial expectation that we will all, increasingly, provide for our own retirement savings and health insurance premiums.
            The federal government may help a bit, but it probably won’t be quite enough. If you can’t meet Uncle Sam’s expectations,
            you’ll face some difficult choices in your household and the uncomfortable conversations that follow. Thus does the EFC become,
            in Zaloom’s words, a piece of “moral technology [by means of which] the FAFSA form turns abstract ideas about how families
            should live into an instrument that families must apply to their lives.”4

         
         Feeling the pressure yet? Well, then there’s this: This number that the federal government presents you with is a contribution you’re making. To what, you might ask? Is it a gift, like charity? If so, why isn’t tuition fully tax-deductible? Perhaps it’s meant to connote a kind of shared burden, with the government pitching in with a little something and then families contributing their fair share. But with contributions you don’t really expect anything in return. At up to $325,000, though, paying for college sure starts to seem like an investment. And given the lack of good data about what happens to students while they’re enrolled and once they graduate, we don’t have much information about returns. So perhaps “wage” is the right term. How about “expected family speculation,” given that Zaloom has it right again when she describes the entire enterprise of paying for college as a kind of “social speculation” on whether footing the bill will risk a family’s overall financial well-being.5

         
         Financial aid professionals are well aware of your raised eyebrows and offer up some harsh words of their own. “The notion
            that if you make $200,000 that you will have saved X, I think, is clearly detached from the reality of most families,” said
            Rick Bischoff, the vice president for enrollment management at Case Western Reserve University. “For upper-income families,
            the financial aid process doesn’t work for many of them.”
         

         
         At the University of Southern California, where plenty of people are willing to pay full price, there are similar frustrations.
            “What I struggle with is two related things,” said Katharine Harrington, USC’s former vice president of admissions and planning.
            The first, she pointed out, is “how damn complex the financial aid application process is on the FAFSA side. I have an MBA.
            I was senior vice president at the second largest savings bank in the country. I couldn’t figure out FAFSA the first time
            I tried, and that is not right.” And then there is how much the system asks of each family. As a banker, she explained, she
            often made $25 million loan decisions with less information than what the FAFSA requires of a family that merely seeks half
            off or so on a child’s college bill.
         

         
         A few hundred colleges then go ahead and ask for even more information. They use something called the CSS Profile form to make decisions about distributing their own discounts. What we’re talking about here are the grants or “scholarships” (other than Pell Grants) that will appear on a financial aid award letter, a dollar figure that the school will subtract from the overall list price and that you do not have to repay. Different schools have different ways of using the data they gather, and it can lead to their being more generous than the EFC formula. But one big differentiator from the FAFSA-EFC approach is that the CSS Profile form wants to know about the equity you have in your home. Many colleges will, in effect, tax that home equity. They treat it as an asset and expect you to hand over some of it each year. How you extract it is your business. If you can find a way to come up with the money without a home equity loan or line of credit or a mortgage refinance, great. If not, then you do the HELOC or refinance your mortgage and pull cash out. 

         
         The reasonableness or fairness of these financial aid policies is not a topic for this book. Transparency, however, is within
            our line of inquiry, and many schools do a terrible job of explaining how they handle home equity. If it’s not on a school’s
            website and it uses the CSS Profile formula, call and ask about its policy. All financial aid officers know the formula for
            their own institutions. If you have the nerve, go ahead and politely suggest that they post their policy prominently on their
            websites so people don’t have to call and ask about it anymore.
         

         
         Because Ann Garcia is a professional—a trained assassin in this area, really—she knew all of the above. She also knew about something called the net price calculator, which every school maintains somewhere on its website. You input your financial information (and sometimes a bit of information about your child’s test scores and grades), and the calculator spits out an estimate of what it thinks the school would ask you to pay if your child is granted admission. In other words, you’re supposed to try the calculator before you even apply in order to give yourself a sense of whether the school would be affordable if you were to get in. It’s a nonbinding estimate, but the schools have an incentive to make it close to reality lest people howl in protest if their actual aid offers upon admission are lower than the estimates. 

         
         The Garcias got mixed news when they put themselves through the calculators. And, yes, you have to spend lots of time filling
            out each one separately. A few years ago, several schools helped quash a private effort to create a website that would allow
            people to fill out several calculators at once. Now some members of Congress are trying to pass legislation making a combined
            calculator mandatory. It will take years at a minimum, since there is never as big a political constituency for making personal
            finance simpler as one might think.
         

         
         On one hand, the Garcias were going to be eligible for some need-based aid, due to having twins enrolled simultaneously. On
            the other, the most generous estimates for their daughter came from schools with the longest admissions odds, such as the
            Massachusetts Institute of Technology and the University of Chicago. Boston College would be easier to get into, but its calculator
            estimated a price that was much higher than what the other two were offering. As a result, she ended up not applying there.
            But would staying in state at the honors college at the University of Oregon make more sense?
         

         
         The family wasn’t sure. It had gone through a value exercise with Northwestern University when their daughter thought she
            might want to take a run at its vaunted undergraduate theater program. Once they figured out what a median union actor might
            earn per year upon graduation, they realized that it didn’t even make sense to apply. “I just wanted her to compare investment
            return to investment return,” Ann said. “She could work an entire lifetime and not make as much as it would cost for her to
            be educated at Northwestern.”
         

         
         When the admissions offers and letters arrived, Boston University gave her some merit aid, something its net price calculator had not predicted. But its discount was not as big as the one at the University of Chicago, which had both the highest list price of any school that either Garcia child applied to and the second-lowest net price to the family of any school from which their daughter got an acceptance letter. Was it a quirky set of financial aid criteria that did the trick at Chicago? Or was the school trying to punch its way into better U.S. News & World Report rankings by increasing the all-important “yield” number by being so generous that few people could afford to say no to its
            financial aid offers? It’s hard to say for sure, but the Garcia daughter said yes to Chicago.
         

         
         There was a bigger surprise in store for the Garcias’ son. While the twins were in their early teenage years, the family was
            on a trip to Tucson, Arizona, for a relative’s birthday. They took a wrong turn and found themselves on the University of
            Arizona campus on the day of a football game. There were students partying all over the place, and their son was enthralled.
         

         
         Okay, his parents told him. You figure out how this can get to the same price as the University of Oregon. And suddenly all the drive that he hadn’t always
            displayed in the classroom was fully in evidence. His ACT score was so good that he qualified for a big discount that the
            university offers to out-of-state students with excellent marks. That made up some of the price difference. Then he found
            a cheap dorm and a low-priced meal plan and showed up for admitted students day to investigate further. There, he met with
            a resident adviser who told him that there was a shortage of males in the RA applicant pool, so the Garcia son resolved to
            do whatever he could to get that job for at least one year.
         

         
         After all that, things penciled out to just $1,500 per year more than the University of Oregon in year one, a decent bet for
            a matriculating student suddenly alive with enthusiasm for meeting faculty and getting acquainted with the undergraduate business
            school. It didn’t hurt that the University of Arizona nearly bombarded him with welcome notes and congratulations on his big
            scholarship, while Oregon took its own sweet time to even admit the young man. We’ll learn more about all this in the merit
            aid chapter, but if you think that teenagers can’t be swayed by higher education marketing, think again.
         

         
         “As a seventeen-year-old, he was thinking that maybe he wasn’t hearing [from Oregon] because he just wasn’t going to get in, and he spent time thinking that maybe he should be picturing himself in Tucson,” Ann said of her son. “That was the biggest surprise in the whole process. I thought we’d be making an analytical apples-to-apples comparison and not that things would be filtered through a seventeen-year-old thinking ‘They want me, they want me.’” 

         
         The Garcia twins thrived academically as first-year students, and their mother was relieved as much as anything else. She
            also did not regret saving for college in line with what she had predicted years earlier, when we spoke for my New York Times column. As a financial adviser, she fully understands that not everyone can afford to save. But she was lucky enough to be
            able to, and it didn’t end up hurting the aid picture much. “Our EFC was higher as a result of having saved, but not higher
            enough to justify not having done so,” she said. “A family with high income and no college savings doesn’t usually come across
            as a family that places a priority on college.”
         

         
         Come across to whom? I’ve spent years trying to get financial aid officers to discuss whether they literally punish high-income
            families who apply for aid and have no savings. No one would quite say that they “award” such families lower grants than they
            might otherwise; after all, neither the FAFSA nor the CSS Profile takes in the two decades of earning history that financial
            aid officers would need to even begin to pass judgment on a family’s capacity for having saved.
         

         
         Still, they are human, for better or worse, and humans are often skeptical. If you think your EFC or CSS Profile might tell
            an incomplete story, be sure to send a letter explaining any extenuating circumstances that kept you from saving or forced
            you to break into your savings. It certainly can’t hurt, since the people who read the applications are, after all, real people
            just like you.
         

         
         
      
   
      
      
      
         
            Chapter 3
How (and Why) Merit Aid Became Mainstream

         
         Perhaps you believe that your child’s college application process will be something like your own. Maybe you attended a selective
            school in the United States, prepped hard for the SAT, and wrote a few essays.
         

         
         Sure, things are more competitive than they used to be, what with so many more teenagers applying to a larger number of schools.
            Even so, the schools on the tip of most families’ tongues haven’t changed all that much, and there have been hardly any startups.
            You probably feel like you’re in a pretty good position to offer guidance.
         

         
         And maybe you are. But what has changed entirely is the price: Not only has the list price grown at a far higher rate than
            inflation, but a somewhat hidden system has emerged with the help of consultants operating behind the scenes to offer untold
            billions in discounts each year.
         

         
         What we’re talking about here is merit aid, although it may not deserve that name anymore. It is messy—difficult to define, hard to predict, and economically complex. It has become such a tricky enterprise, in fact, that colleges collectively spend something like $1 billion each year to hire those consultants to help them find students, figure out which ones should pay what and then spend a whole lot more to chase the applicants down. The end result is an exercise in rampant unpredictability, even though this is the biggest financial decision your family will ever make. You will pick a limited number
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