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ABSTRACT 

 

 

Over the past 20 years, there has been a change in the higher education landscape. As 

federal financial assistance to students has increased in form of increased educational loans, state 

educational funding to higher educational institutions has decreased. To make up the shortfall 

and to address rising operational costs, institutions have increased tuition rates. These changes 

underlie a continuing discussion as to whether society or the individual benefit from higher 

education.  One perspective is the entity that benefits the most from a higher education should be 

responsible for the majority of the cost. With the burden of funding moved from society to the 

individual, it is important to explore the impacts of those costs, particularly on decision-making 

in the college-going process and who is most affected. 

This study focuses on first-generation, low-income college students facing academic 

distress and the factors that affect their decision-making regarding financing their education.  

This qualitative case study takes place at a Historically Black College and University in the 

southeastern part of the United States and includes document analysis and interviews. Perna’s 

(2006) conceptual model about college-choice frames this study. Findings inform modifications 

to Perna’s conceptual model and the creation of a theoretical model. In summary, the findings 

and theoretical model shows that first-generation and low-income students who are facing 

academic distress are influenced by family characteristics, access to educational finance 

information, and transitional issues when deciding how to finance their college education. 

While we do not know their decision-making process, we know that their decisions result in 

them paying for their college-related costs and financially supporting their families by using 

financial aid and by working.
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CHAPTER 1 

 

INTRODUCTION  

 

 

Over the past decade, there has been an increase in student loan debt as the financing of 

higher education has shifted from grants to loans at the same time that institutions have been 

increasing tuition. The unprecedented levels of student loan debt are a cause for concern for 

governmental agencies and student advocacy groups. U.S. Senator Elizabeth Warren likened the 

$1.2 trillion in student loan debt to penalizing students for pursuing their education (Stratford, 

2014). Nearly fourteen percent (13.7%) of borrowers default on their student loans within three 

years of entering their repayment period (Jacquette & Hillman, 2015). Between 2008 and 2018, 

the delinquency rate on student loans has doubled (Luna-Tores et. al, 2018).  

At the same time, college enrollment and access to college has increased dramatically. 

According to a report released by the National Center for Education Statistics (NCES), college 

enrollment increased by 28% between 2000 to 2016 (NCES, 2018). This translates into more 

people enrolling in college, including first-generation and low-income students whose access to 

higher education historically have been limited; and, at the same time as more students default on 

loans (Cortes, 2012; Choy, 2001; Inkelas and McCarron, 2006; Ishitani, 2003).  

When examining at first-generation and low-income students—populations that are in the 

most need of support—they not only default on their loans at higher rates, they also graduate at 

lower rates than their counterparts (Cragg, 2009; Astin and Oseguerra, 2005; Lohfink and 

Paulsen, 2005; Ishitani, 2006). While factors responsible for these populations’ higher dropout 

rates are numerous and often include an amalgamation of variables, research shows that many of 

these students prematurely leave college because of academic distress (Primack, 2013; Bowen et. 

al, 2009; Warburton et al., 2001). Compounding these issues, tuition has risen dramatically over 



  

2 
 

the past 20 years, and research shows that these populations are sensitive to tuition price 

increases (Heller, 1997; Kane 1994; Leslie & Brinkman, 1987) 

To operate, postsecondary institutions largely rely on state government appropriations, 

federal aid assistance, and tuition. However, both of these sources of funding have drastically 

decreased over the past two decades. While many point to the 2008 economic recession in the 

United States as one of the reasons for a decline in federal funding for education, support from 

all levels of government and the institution have been cut.  

The substantial decrease of state funding over the past two decades to postsecondary 

institutions (down $9 billion between 2008 and 2017) has led to changes in state strategies for 

financing higher education that has ultimately led to increases in tuition costs passed on to 

students and families (“A Lost Decade in Higher Education Funding State Cuts”, 2017; 2017; 

Kramer, 1993; Brenneman & Finney, 1997; Mumper, 1996; Paulsen, 1991, 2000; Paulsen & St. 

John, 2002; Demos, 2014; Hiltonsmith & Draught, 2014). The lack of public outcry signals to 

lawmakers that funding, especially in times of economic downturn, can be funneled to other 

public priorities and away from support for higher education (Malveaux, 2003). This shift in 

public perception reinforces the importance of discerning how individuals who take on the costs 

of education perceive and utilize the financial aid funds they are provided. 

In addition, there has also been a shift the nature of funding; for example, from need- to 

merit-based aid and from grants to loans which target and impact groups of students differently. 

Institutional aid to students has shifted from need-based aid to merit-based aid (Finney & Kelly, 

2004). While institutional funding has decreased due to reduced state appropriations, federal 

dollars have shifted from grants to loans as the primary form of aid to students, with loans 

accounting for 54% of total student aid in 2001, up from 39% in 1991 (Paulsen & St. John, 2002; 
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Malveaux, 2003).  During this period there is evidence of overall financial aid growth (starting in 

the 1990s). However, higher education institutions increased tuition and fees by 117% between 

1980 and 2000 (Finney & Kelley, 2004) and by 75% between 2000 and 2016 (“Trends in 

College Pricing 2015,” 2015). Research shows that this aid was used by institutions to primarily 

attract academically stellar students rather than financially needy ones.  

When combining the decrease in need-based aid with the shift toward loans as the 

primary source of aid, low-income students are even further impacted (St. John & Starkey, 1995; 

Finney & Kelly, 2004; Paulsen & St. John; 2002). While some states have minor decreases in 

state funding, others like Arizona, New Hampshire, and Wisconsin show a decline of 20% to 

42%. Forty-nine (49) states in the U.S. are spending less money per student than they did before 

2008, while in 25 of those states cuts are more than a quarter of what they funded between 

2001and 2008 (Hiltonsmith & Draut, 2014). This drastic decline can have dramatic effects on 

institutions’ abilities to operate adequately.  

This shift of focus from need to merit is important as it signals a willingness to reward 

students for academic achievement rather than supporting and paying for the education of those 

who are least able to afford higher education. This suggests a growing priority to provide 

education for those who “deserve” it rather than paying for education as a societal benefit. These 

types of policies and practices of reducing aid and raising tuition have led to shifting the burden 

of educational costs from social entities to individual students and families. 

Purpose of the Study 

Students are accruing larger amounts of debt, and more and more are supplementing their 

income with part-time jobs (Hiltonsmith & Draut, 2014). A report based on NPSAS:96 data 

stated that working while in college had a negative impact on undergraduates: 55% of dependent 
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undergraduate students who worked full-time reported that working negatively affected their 

grades (Adams, 2005; U.S. Department of Education, 1999). In addition, low-income students 

are resistant to taking on debt to finance their education due to cultural stigmas (St. John, 2001; 

De La Rosa, 2006; McDonough & Calderone, 2006). What research does not describe is how 

students perceive and utilize financial aid. Further, we do not know whether students’ decisions 

are rational and, ultimately, generate economic returns to cover their investments. Moreover, 

research gives us a good understanding of the pressures that students face as they make decisions 

regarding financial aid use, especially for those who are low-income, first-generation, and are 

also facing academic distress.   

Much of the research on financial aid does not ask whether students are rational actors 

who make financial decisions around postsecondary education as investments in their human 

capital.  The assumptions built in these studies are that access to educational financing vary 

based on a series of factors; however, none of the studies explore the rationality of these 

students’ decisions. Human capital theory suggests that people knowingly make investments in 

their best interests. Yet, there are psychological dimensions of decision-making that behavioral 

economists are now starting to apply to student financial aid use. This research suggests that 

individuals may make non-rational decisions and do not always rely on calculated cost-benefit 

analyses in their educational choices. Therefore, it is very important to understand how students, 

particularly those who are low-income and who are the first in their families to attend college, 

make decisions on investing in their human capital and funding their higher education.   

Research Question 

The purpose of this study is to describe how low-income and first-generation students 

facing academic distress make decisions regarding their use of financial aid. This population is 
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the most dependent on financial aid for their higher education, the most affected by any changes 

to funding policies, and the most at risk of defaulting on loans. In addition, facing academic 

distress means that these students are on the brink of their academic career stalling or ending. 

Adding this student characteristic to this study provides insight from students who are in the 

most need of support. In this dissertation, I explore this student population’s decision-making 

regarding financing their education and examine what factors shape their decisions.  Thus, I ask 

the following overarching research question: What factors shape the educational financing 

decisions of first –generation, low-income college students facing academic distress?   

Definition of Terms 

 There are several key terms that I use throughout this dissertation. Where appropriate, I 

use previous research to support these definitions. In addition, to maintain anonymity, the site of 

this study will be hereafter referred to as HBCU-S in the text (including the Appendices). 

 

First-Generation Student: A student whose parent(s) has not completed a baccalaureate degree 

(NCES: 1988).  

 

Low-Income: As defined by the U.S. Department of Health and Human Services (year), an 

individual whose family's taxable income for the preceding year did not exceed 150 percent of 

the poverty level amount.  

 

Academic Distress: For this study, this designation is used to describe a student who has below 

a 2.0 cumulative grade point average. This grade point average is a generally accepted indicator 
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of academic success: it is used in the federal Satisfactory Academic Progress policy and as a 

baseline metric by many U.S. Department of Education grants. 

 

Satisfactory Academic Progress (SAP): A federal standard for students to continue to receive 

federal financial aid. SAP requirements at HBCU-S are that students maintain a 2.0 cumulative 

grade point average on all courses taken, pass at least 67% of all courses taken, and graduate 

taking no more than 150% of the minimum credits necessary. In this study, I focus only on those 

students who have not maintained the 2.0 cumulative grade point average. 

Scope of Study 

This study employs a multi case study approach. The first stage of the study is a document 

analysis that is used to develop the interview portion of the second stage. The study was 

conducted at a Historically Black College and University (HBCU) in the southeastern part of the 

United States.  It is an ideal setting in which to investigate issues around financial need and 

decision-making as in 2013, 66% of undergraduate students enrolled come from families making 

below $40,000 per year (HBCU-S, 2013). In 2008-2009, tuition per full-time equivalent (FTE) 

student at HBCU-S was approximately $4,400, and state funding per FTE was about $10,700, 

with tuition representing 68% of appropriated institutional funding per FTE. In 2012-2013, 

tuition per FTE at HBCU-S was approximately $6,700 and state funding per FTE was about 

$7,200, with tuition representing 52% of appropriated institutional funding per FTE (HBCU-S, 

2013). While state funding for HBCU-S has dropped over the years, tuition has increased for the 

students as the institution attempts to maintain its budgets.  

Table 1 illustrates the percentage of first-time in college students who enrolled at each 

state public college/university where the research was conducted and received the Pell grant in 
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2012. Compared to other institutions, HBCU-S had the highest percentage of Pell recipients. 

While there is not detailed data on first-generation students at HBCU-S or other state institutions, 

research shows that low-income students tend to also be first-generation (NELS:88). The high 

percentage of Pell recipients, the likelihood of a high percentage of first-generation students, and 

the increased tuition over the past couple of years makes HBCU-S an appropriate setting to 

conduct the study. 

 

Table 1: Percent of Full-Time First-Time Undergraduates Receiving Pell 

Grants (SFA1213) 

Institution Name % 

HBCU-S 68 

State Public University Average 39 

State Public University Minimum 29 

State Public University Maximum (HBCU-S) 68 

 Source: National Center for Education Statistic’s IPEDS Data Center 

 

 One of the strengths of using content analysis as an analytic approach is that it 

purposefully attempts to circumvent biases inherent in case study methodology by relying on 

document analysis to guide interview questions. Content analysis “...is a passport to listening to 

the words of the text, and understanding better the perspective(s) of the producer of these words” 

(Berg, 1989, pg. 243). Another strength of content analysis is that it is cost-effective, as the 

materials necessary for conducting this type of research are inexpensive and readily accessible 

(Berg, 1989). One of the weaknesses associated with content analysis is in “locating unobtrusive 

messages relevant to the particular research question” (Berg, 1989, pg. 259).  This means that it 

can be difficult for the researcher to determine what is relevant or irrelevant to the study. This 

limitation, however, is more of an issue when content analysis is used as a complete research 

strategy and not as an analytic tool as in this study.  
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This dissertation uses case study methodology because it explores themes that are 

germane to the population. While this study does not seek generalization of the results, it seeks to 

describe issues of the specific population that can form the basis of a working theory about how 

this population finances their education. Since there is a lack of prior research on this subject as 

well as a lack of existing theories on financial decision-making and investment in human capital, 

this study utilizes an emerging design paradigm. This study does not seek to investigate a 

phenomenon shared by a group of individuals, but rather seeks to explore an issue through 

several cases “within a bounded system,” necessitating an emerging design approach over a 

phenomenological approach (Creswell, 2007, pg. 73).  

Study Significance and Implications 

This study broadly contributes to the body of knowledge that focuses on educational 

financing decisions. More specifically, this study’s unique contribution is that it provides new 

insight on the role of the family as it relates to the intertwined relationship of the family support 

to the student and the student support to the family, the health and mental well-being of 

students as a factor in educational financing decisions, and the general availability of research 

conducted at Historically Black Colleges and Universities (HBCUs). 

This study’s results have implications for how the federal financial aid system is designed 

and for policy changes. From a federal policy perspective, understanding how low-income, first-

generation students facing academic distress—the ones most likely suffer severe financial 

consequences, including defaulting on loans—make financial decisions and utilize financial aid 

may give us a better idea of any ramifications that financial aid has on other economic policies. 

For example, the use of financial aid to support family may decrease the family’s reliance on 

other federal financial assistance programs like the Temporary Assistance for Needy Families 
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(TANF) or allow the federal government to package a more robust set of services for the family 

as a unit.  

At the institutional level, this study contributes to our knowledge base about how 

financial aid impacts first-generation, low-income students. This may equip university financial 

aid departments with information on how to better package financial aid for students, how to 

disseminate aid in more use ways, or how to help students and their families find or access 

alternative means of support for non-educational needs. This information may also lead to 

programs and policies that aim to impart greater economic and financial literacy.   

This study also provides insights on how institutional practices of financial aid 

disbursement can have an effect on populations that rely on these mechanisms to finance their 

education. Future research on modifications of federal aid at different funding levels may be able 

to benefit from this study.  

The underlying critical problem is that students, particularly low-income and first-

generation students, may not make “rational” decisions in regards to financing their education as 

suggested by the human capital theory. Thus, any attempts to shape their decision-making based 

on assumptions of rationality are likely to fail and be ineffective. In addition, if their decisions 

aren’t “rational,” then what are they based on? In general, there is not enough information or 

research in this area. This is the reason that this study is being conducted and the reason why this 

study is important. 

Summary 

 With the changing landscape in financing higher education at the federal, state, and 

institutional levels, it is important to focus on the effects to financial decision-making for 

students, particularly those that are the most sensitive to those changes. This study focuses on the 
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factors that impact first-generation, low-income students that are facing academic distress. The 

study took place at HBCU-S and employs a two-stage, qualitative method design to allow 

themes to emerge that will explore which factors are present.  
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CHAPTER 2 

LITERATURE REVIEW 

 

In this chapter, I discuss different factors that shape students’ educational decisions. All 

of these areas have some relevance to understanding how first-generation, low-income students 

make decisions regarding financing their education. More specifically, this chapter provides an 

overview of the federal, state, and institutional landscapes that shape student educational 

financing and reviews research on (1) how college prices and financial aid affect enrollment, (2) 

the benefits of education, (3) obstacles that first-generation and low-income students face, (4) the 

role of the family in educational decisions, and (5) factors that shape student financial choices. In 

this chapter, I also review key economic theories that have, up to this point, provided insight on 

human decision-making and that have been used to shape policies relating to postsecondary 

funding and financial aid. The theories covered include the following: rational choice theory, 

human capital theory, behavioral economic theory, and irrational economic behavior theory. The 

chapter concludes by tying the theoretical frameworks together to form the study’s conceptual 

framework. 

Federal, State, and Institutional Policy Landscape 

In this section I discuss the broad federal, state and institutional policy landscapes that 

shape higher education financing. At the federal level, the United States government’s primary 

role has been to provide need-based financial support to students who could not otherwise afford 

to attend a postsecondary institution, while trying to ensure that institutional tuition increases do 

not price students out of higher education.  At the state level, states are faced with financially 

supporting higher education as they emerge from the significant economic downturn. At the 
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institutional level, state-supported schools are trying to offset reduced state appropriations and 

increased budgets by increasing student tuition. It is important to examine these landscapes 

because they shape the financial conditions that ultimately affect the students’ ability to afford 

and finance their education. 

Federal Policy Landscape 

At the federal level, the United States government has focused the majority of their 

higher educational funding directly to students through subsidized and unsubsidized student 

loans and Pell grants. Aside from supplemental grants that colleges and universities can procure 

through the U.S. Department of Education, such as the Title III grant that assist institutions with 

the capacity to serve low-income (Education Act of 1965, Title III Part A Programs-

Strengthening Program) and low-income/first-generation students (Higher Education Act of 

1965, Title IV-TRIO Programs), federal aid since the 1970s has been mostly focused on the 

financial need of individual students. 

In 2011, the federal government revamped the eligibility standards for students to receive 

Pell grants, resulting in an estimated 144,000 students, who would have been eligible for Pell 

grant funds under the former standards, no longer being eligible to receive funds (“Pell Grant 

Eligibility Changes”, 2012). The impetus for the changes was an attempt by Congress to save 

money and to encourage students to graduate sooner as the maximum number of semesters to 

receive the Pell grant was changed from 18 semesters to 12 semesters (Nelson, 2012). For those 

that are eligible and do receive Pell grants, there is evidence that over the years the purchasing 

power of the Pell has decreased in the face of stagnant award levels and rising tuition. The Pell 

once covered $7 out of $10 of tuition costs for undergraduate students. In 2012, the Pell was 

estimated to only cover $3 out of the $10 of tuition costs (Hiltonsmith & Draut, 2014). In 
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addition to directly funding students through the Pell grant program, the U.S. government has 

also provided educational financing options through subsidized and unsubsidized student loans. 

By their senior year, more than 64% of college seniors have borrowed a federal student loan and 

more than 10% of students in their loan repayment period are in default (Luna-Torres, 2018).   

State Policy Landscape 

At the state level, the biggest issue that faces higher education is the decrease of state aid 

to higher educational institutions. This decrease has been attributed to the political, economic, 

and demographic landscape changes that have occurred over the past 20 years (Hillman, 2011; 

Archibald & Feldman, 2008). The majority of funding to public higher educational institutions is 

through state appropriations.  States’ support for higher education has shifted from subsidizing 

institutions towards subsidizing students, decreasing their direct funding to institutions and 

increasing access to educational loans for students and establishing merit aid programs. In 2001, 

student loans constituted 54% of total student financial aid as compared to 1980 when student 

loans were 39% of student financial aid (Malveaux, 2003).   

Institutional Policy Landscape 

With reduced grants at the federal level and increased tuition at the institutional level, 

students are faced with incurring more of the cost of education than ever before with the 

inevitable dilemma of accumulated student debt.  It is evident that students rely on financial 

assistance to pay for their education. In 2011-2012 academic year, 71% of undergraduates 

received some form of financial aid and 41% of undergraduate students received a Pell grant 

(Supiano, 2013). Compared to the 2007-2008 academic year, the average amount of federal 

Stafford loan amount borrowed in 2012 increased from $5,000 to $6,400 (a 28% increase) and 

parent borrowing through the Federal PLUS program increased from an average of $10,700 to 
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$12,000  (a 12% increase) (Supiano, 2013). In addition, 7 out of 10 college students graduate 

with an average debt of $29,000 (Hiltonsmith & Draught, 2014). 

Price, Financial Aid, and Enrollment 

 This section will provide background on prices and financial aid with respect to students’ 

enrollment at the postsecondary education level.  This section will also provide a review of 

literature that discusses how students are sensitive to college price and financial aid using college 

enrollment as evidence. The importance of this literature to this study is that sensitivity to price 

and financial aid lends credence to the need to understand what considerations low-income, first-

generation students take into account when making decisions on how to finance their education.  

While there is an abundance of research on price and college enrollment, the most 

prominent is a meta-analysis by Leslie and Brinkman (1988) of 25 quantitative studies from a 

two-decade period:1960 to 1980. During this period, tuition costs rose and enrollments 

increased. However, Leslie and Brinkman (1988) also found that financial aid was the main 

mitigating factor that offset tuition increases, especially for low-income students who are more 

sensitive to price. 

Economic theory suggests that students from lower-income families tend to be more 

sensitive to tuition costs and financial aid when making deciding what postsecondary institution 

to attend (Heller, 1997). Leslie & Brinkman (1988) found that in 1982, 20- to 40-percent of 

enrollments of lower-income students was due to the availability of grants. Most of the research 

shows that the availability of financial aid increases enrollments. However, some studies have 

been criticized for not parceling out differences between the different types of aid, such as loans, 

work study, grants, and scholarships (Heller, 1997; McPherson and Shapiro; 1991).  
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Research that tests the effects of different types of financial aid on enrollment has found 

that increases in grants corresponds to increases in the likelihood of student enrollment, but that 

student loans and work study did not have any significant effect (Moore et al., 1991; Jackson, 

1988). More specifically, St. John and Noell (1989) found that financial aid packages with two or 

more types of aid had a stronger impact on student enrollment than offers with scholarships and 

loans as the sole sources of aid. Dynarski et al. (2013) found that complexity, delay, and lack of 

transparency in the aid process results in students and their families having little idea of how 

much aid they will receive until after they have applied to the institution, which impacts whether 

they attend or not. How much and the types of aid that a student receives are based on policies at 

the federal, state, and institutional level. 

Benefits of Education 

 In this section I discuss the benefits of education; specifically, who benefits the most. I 

also discuss the types of benefits and who the beneficiaries are as well as society’s perceptions 

about higher education funding. This subject is important to this study because the perceived 

benefits and beneficiaries of education explains how people feel education should be funded. As 

college costs rise and financial supports shifts, who benefits from higher education becomes a 

focal point, especially as to who should bear the costs of education. If students benefit the most 

from education, then it justifies their responsibility for the majority of the growing cost. Much of 

literature describes the benefits of higher education. This work falls into two areas: benefits for 

society and benefits to the individual. Based on Alger’s theories that hard work leads to greater 

rewards, individuals in the Unites States often turn toward education as way to improve their 

lives (Malveaux, 2003).  
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Societal Benefits 

Significant societal benefits accrue from educational attainment. Research suggests that 

unemployment is reduced by education, and the future of the Unites States’ economy will greatly 

benefit from individuals who have a bachelor’s degree at minimum, as they will fill two-thirds of 

new and replaced jobs by 2018 (Bittar, 2012). Research also shows that education increases the 

likelihood of individuals participating in the electoral process, democratic and legal due process, 

civics, and K-12 education of their children (Swanson & King, 1991; Malveaux, 2003). Some 

literature states that our society benefits from an enlightened workforce; therefore, the majority 

of higher education investments should be placed on society (Malveaux, 2003). In addition, 

higher education leads to individuals with higher wages, which ultimately increases tax income 

and grows state and federal coffers, positively effecting the economy (Malveaux, 2003). This, 

then, implies national economic growth and an edge in global competitiveness via increasing 

educational levels. 

Individual Benefits 

While literature demonstrates the benefits of education to society through increased taxes, 

civic participation, reducing income gaps, and other advantages, it also shows that individuals 

receive benefits of higher education through a higher life expectancy, increased lifetime wages, 

and social and economic mobility (Sweetland, 1996; Becker 1993; Schultz, 1963). In addition, 

studies based on national income data show that higher education pays larger dividends for 

minorities, thus helping reduce the racial income gap (Malveaux, 2003).  

Census data from 2002 suggests that bachelor’s degree recipients will earn over 84-

percent or a quarter of a million dollars ($250,000) more over a lifetime than their counterparts 

who only have a high school degree (U.S. Census Bureau, 2002; Bittar, 2012). The Census data 
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from 2010 suggest that the gap between these two groups has grown even more as college 

graduates will earn an estimated $900,000 (75%) more over a lifetime than high school graduates 

(U.S. Census Bureau, 2010). While the difference between the 2002 and 2010 data represents a 

nine percentage point decrease in lifetime earnings, the gap is still relatively large in terms of 

real dollars, as the difference has increased by $650,000. 

 Much of the literature also explores arguments about who most benefits from education: 

the individual or society (Bittar 2012; Malveaux, 2003; Swanson & King, 1991). It is important 

to note that increases in income inequality make it more likely that poorer individuals are 

excluded from obtaining an education. However, their tax contributions also help offset the cost 

of education to other individuals (Tandberg, 2010; Fernandez and Rogerson, 1995), meaning, the 

cost-benefit argument should not be viewed as just higher-income individuals subsidizing the 

cost of education for lower-income individuals. Who benefits and who should pay for education 

is important because it shapes funding policies and individual behavior such as college choice 

and educational financing. 

Shift in Perception: Public to Private Good 

Despite evidence of societal benefits of education, there has been a shift in policymakers’ 

perception of education as a public good to solely a private good. The majority of literature 

points to decreased appropriations as evidence of shifting public attitudes and federal and state 

funding.  Viane and Zilcha (2011) stated, “Recent criticism from different sides have expressed 

the view that, with scarce resources, there is little justification for massive public spending of 

higher education” (p. 78). With the growing number of private, for-profit higher educational 

institutions, stiff competition for funds, and calls for accountability, there has been a shift in the 

United States from viewing education as a public to a private good and primarily an investment 
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of the individual (Malveaux, 2003; Altbach & Forrest, 2006; Toma, 2008). This shift in attitude 

is important because it stresses the importance of knowing that the burden of cost is placed on 

the individual, and that we need to consider how it affects individuals most sensitive to cost. 

Aside from this literature, there is also primary evidence of another perception shift: the 

student is now being seen as a consumer. For instance, there have been increased efforts through 

federal policies to provide students with more “market” information in regards to their 

educational financing. As in any U.S. business market, there are two main federal regulatory 

components in educational finance: (1) the provision of accurate and timely market information 

and (2) measures to ensure that consumers are protected and that the solicitors are regulated in 

their business practices.   

There is evidence through federal legislative attempts and U.S. Department of Education 

priorities that institutions are being held accountable for their performance. Accurate institutional 

performance is a factor that may affect how the student, as a consumer, makes decisions in 

school choice and financing their education. In Florida, performance-based funding incorporates 

metrics that include college cost and gainful employment (Board of Governors, 2014). The 

underlying intent of these initiatives is to provide the general public with more information in 

hopes of allowing students to make informed decisions as consumers. In addition, the U.S. 

Department of Education has created a website specifically geared toward parents that provides 

institutional information with respect to cost of education. There is also a push through the U.S. 

Department of Education (evidenced by various government documents) for programs, grants, 

and institutions to promote financial and educational literacy. 

The literature in this section helps establish this study’s premise that higher education is 

shifting from a public good that benefits society to a private good in which the individual student 
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is regarded as a consumer. By considering these students as consumers, it is important to 

understand how they finance their education. 

First-Generation Students, Low-Income Students, and the Role of Family 

 This section describes first-generation and low-income students and the obstacles that 

they face in their pursuit of higher education. This section also discusses the role of the family in 

higher education decisions. It is important to note that both of these populations are mutually 

exclusive in their definition, but are often combined because individuals that are low-income 

tend to also be the first in their families to attend college (first-generation). Findings from the 

U.S. Department of Education’s National Educational Longitudinal Study state that first-

generation students are more likely to come from low-income families (NELS:88). 

First-Generation and Low-Income Students 

One of the biggest obstacles to pursuing a postsecondary degree that first-generation and 

low-income students face is a lack of information about the college-going process, college 

options, and financing for their college education. First-generation students face a unique task of 

making informed decisions without access to necessary information on the costs and returns of 

college as well as an understanding of the financial supports that might be available at different 

types of institutions. Unlike other student populations, first-generation and low-income students 

are disadvantaged in not being privy or having immediate access to information regarding 

transitions to college because they often attend high schools that do not adequately expose them 

to information about higher education opportunities (Devarics, 2011).  

According to research by the Pell Institute for the Study of Opportunity in Higher 

Education, many first-generation students do not feel that they receive adequate information 

about college from their high school counselors (Bermeo et al., 2007). Even high-achieving low-
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income students do not have access to good information about college options, because their 

high school guidance counselors are unlikely to have the expertise regarding selective colleges 

(Hoxby & Turner, 2013). These populations of students often lack an understanding of their 

financial aid options. For example, high achieving low-income first-generation students are less 

likely to attend more selective colleges even though they face lower net costs at those institutions 

because the information with which they are provided is often geared toward assuming that they 

are low performing students (Hoxby & Turner, 2013).  

Moreover, low-income students are also loan averse: unwilling to take on debt to finance 

their education based on imperfect information provided on the costs of loans (Redd, 2004; 

Perna, 2006). This sometimes even results in a higher likelihood that low-income students are 

deterred from attending college because of their fear of debt (Calendar & Jackson, 2005). 

Research also suggests that many students, when pricing the cost to attend an institution, do not 

take into account financial packages because they are not aware of such opportunities (Mangan, 

Hughes, & Slack, 2010).  

Cost and affordability becomes an issue in terms of college persistence. According to a 

U.S. Secretary of Education’s report, unmet financial need among low-income students grew by 

80% in the past 15 years, and is discouraging low-income students from applying to college 

(Spellings, 2006). In addition to the lack of information, first-generation students are generally 

under pressure, either from their families or themselves, to succeed because they are the first in 

their families to attend college (Bermeo et al., 2007). The negative impact of being a first-

generation student is so great that even after controlling for other factors, “students whose 

parents held a bachelor’s degree or higher were five times more likely to earn a bachelor’s 

degree than were first-generation students (50 percent versus 11 percent)” (Kuh, 2006, p. 20).  
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Role of the Family 

In addition to lack of information, many families of first-generation students have 

misconceptions about the college process (Vargas, 2004). Venezia’s (2003) study of the 

disconnect between K-12 and postsecondary education systems revealed that students from all 

populations believed different myths that affected their opinions about college knowledge: 

knowledge of curricular activities, knowledge of placement tests, and knowledge of tuition. 

Venezia et al. (2003) emphasized: “The current fractured system sends students, their parents, 

and K-12 educators conflicting and vague messages about what students need to know and be 

able to do to enter and succeed in college” (p.2). This reveals shortcomings at the high school 

level in preparing students for college.  

Lack of information at the pre-collegiate level also has an effect on the choice of school 

that a student may attend. First-generation students have a tendency to select less selective two- 

or four-year institutions because they are unaware of options available to them (Vargas, 2004). 

This decreases their chances of graduating from college, because the less selective institutions 

have lower graduation rates (Pascarella et al., 2004). In a study conducted by Avery and Hoxby 

(2003), high-achieving students from low-income households apply to substantially different sets 

of colleges than higher-income, high-achieving students. The study specifically states that high-

achieving, low-income students do not apply to selective colleges because they do not have 

specific and relevant information about applying to these schools. This means that aptitude or 

academic preparation is does not mitigate the impact that low-income status has on educational 

choices. 

 Family is important as they play a role in students’ decisions, including financing their 

education. For example, a first-generation student attending college may feel more pressure to 
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graduate as it may have more financial and social benefits for the student. That pressure may also 

be present in the situation of a low-income student, since the student is foregoing wages that 

would contribute to the family unit while attending college.   

 There is little academic dispute that family background influences adult economic status. 

What is disputed is the size of the effect (Jencks et al., 1977; Sewell & Hauser, 1975; 

Rumberger, 1983). Parental wealth, direct and indirect, seems to be the consistent factor that 

affects adult wealth (Rumberger, 1983; Granovetter, 1974; Bowman, 1976; Brittain, 1977; 

Meade, 1976). Regarding assistance with college enrollment and educational financing 

decisions, there is a deficit of information from high school counselors: “[…] it is often the case 

that neither parents nor other trusted adults are able to fill the deficit in information about college 

quality and costs” (Hoxby & Turner, 2013, pg. 68). 

 Parents’ educational background also affects students. On average, students with strong 

high school academic records come from higher-income families and have parents who 

graduated from college (Adelman, 2006). Research shows that first-generation students are less 

likely to graduate with a college degree than students whose parents have some college 

experience (Cragg, 2009; Ishitani, 2006; Paulsen & Lohfink, 2005; Oseguera & Astin, 2005). 

This may mean that first-generation students receive less support and encouragement to complete 

their education compared to their counterparts.  

 This may also be true for low-income students. From 1970 to 2010, low-income students 

have historically earned fewer bachelor’s degrees than higher-income students (Cragg, 2009). 

This role of the family is important to this study because there is an assumption that some of the 

student financing choices made by low-income students is also dependent on financially 
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supporting the family as a unit. Furthermore, family’s educational attainment may affect student 

success via motivation and perceived encouragement and support. 

Student Choice 

School choice research examines how students make decisions about choosing, attending, 

and funding postsecondary education. School choice research includes decisions that students 

make when they are first exploring their career paths early in high school, when they start 

weighing their options of which school they want to attend, and the actual decisions they make 

during the application and enrollment phases. The importance of this literature is that financial 

factors can play an important part in student choice and that these factors can affect how students 

finance their education.  

Stages of Student Choice 

An underlying assumption of student choice research is that students have the freedom to 

choose the postsecondary option they will pursue, which is closely tied to the human capital 

theory that college choice is an investment decision to maximize benefits (St. John et al., 1996; 

Jackson, 1978). The literature surrounding student choice describe college choice as a three-part 

process: college aspiration (when students start thinking about going to college), search and 

application, and selection and attendance (John et al., 1996). College choice is significantly 

related to determinants of educational aspirations such as socioeconomic background, academic 

ability, college costs (tuition, financial aid, housing, commuting, and foregone wages), and non-

financial college attributes (selectivity, academic programs, etc.) (Jackson, 1978; Kohn, Manski, 

& Mandel, 1976; Manski & Wise, 1983).  

In the first two stages of the college choice process, family background, academic ability, 

and early postsecondary preferences are the factors that shape the first set of college choices 
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(Hossler et al., 1989; Kim, 2004). In the third stage of college choice, students evaluate their 

choices and rank their institutions. Perceptions of quality, availability of financial aid, and tuition 

costs distinguishes a student’s choice between his or her first and second choice of institution 

(Hossler et al., 1989; Kim, 2004).  

Jackson (1982) states that a student’s socioeconomic and academic background 

influences their assessment of their own financial and academic resources as well as the net cost 

and academic quality or selectivity of a particular college. In a 2002 study, Paulsen and St. John 

(2002) found that college costs were one of the most important factors in the college-choice 

process for low-income students. Sixty-four percent (64%) of the low-income students they 

surveyed chose a college because of the low tuition, student aid, or both. Fifty-four percent 

(54%) of students selected their college based on the proximity to their job, possibility of low 

living costs while attending, or both (Paulsen & St. John, 2002). These class-comparison studies 

revealed that substantially more low-income students work while attending college, are more 

cost-conscious in their decision making, are more sensitive to college costs, and rate costs as the 

most important factor in decision of which college to attend (Paulsen & St. John, 2002; Heller, 

1997; Leslie & Brinkman, 1988). 

Choice Theories 

Research on student choice has changed over the past couple of decades from focusing on 

the traditional college student to the more diverse college students that are reflected in higher 

education institutions now. Early developmental theories used in choice studies focused on how 

students’ experiences in adolescence and early childhood influenced personal values, attitudes, 

and related outcomes (Paulsen & St. John, 2002). More recently, change theory focuses on how 

college experiences influence students and also focuses on educational choices; specifically, the 
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decision to attend, select, and enroll in college (Astin, 1993; St. John & Noell, 1989; Jackson, 

1978; Pascarelli & Terenzini, 1979). Change theory studies tend to focus on inputs, outputs, 

processes, and how college experiences influence students (Astin, 1993). All of these studies 

provide a more dynamic and robust set of patterns that were not previously studied in regards to 

educational choice. This change in analysis or re-focus on student choice acknowledges the value 

of student demographic diversity and the importance of identifying differences between 

populations that were previously analyzed as a homogenous group. 

In contrast to the developmental and change theories, others began to examine how 

students make decisions in their situated context (Paulsen & St. John, 2002).  For example, 

studies utilizing Bourdieu’s concepts of “cultural capital” and “habitus” acknowledged that 

students’ inherited characteristics, social class, and experiences affect their choice-making 

(McDonough, 1997, 1998; Bourdieu, 1977; Paulsen & St. John, 1997, 2002; Berger, 2000). The 

notion that there are different sets of “cultural capital” that individuals possess reveals that 

differences in attitudes, beliefs, and practices may exist related to school choice and other 

school-related decisions, such as the use of financial aid.   

The student choice perspective focuses on the diverse patterns of student choice with an 

emphasis on the effects of financial factors on choices across social classes (Paulsen & St. John, 

2002).  The importance of student choice perspective studies is that they departed from 

mainstream research (developmental theory and change theory) by suggesting that researchers 

should focus on social class rather than on traditional student attendance patterns (Pascarella & 

Terenzini, 1991). The emergence of study choice perspective studies is important to this research 

because now the school choice patterns of previously ignored student populations (like first-
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generation and low-income students) are being examined. This work serves as the basis of the 

conceptual model used in this study. 

Student choice perspective. 

Perna (2006) provides the most comprehensive list of factors that students take into account 

when making choices. While her research focuses on factors that affect students’ higher education 

institution choices, the factors may be similar to those that affect students’ educational finance 

choices. Perna’s (2006) model incorporates four layers of factors that affect student decision-

making in the college-going process: (1) the student’s “habitas,” (2) school and community 

influence, (3) higher education institutions’ influence, and (4) social, economic, and political 

context. Perna’s college choice model is used as the overlaying framework of this study’s financing 

decision-making conceptual model. The decision to use this model is based on the model’s 

approach to describing student decision-making. The logic model representation of Perna’s model 

details research-based inputs and outputs that are similar to the decision-making process that 

students have about financing their education. In addition, Perna’s model reflects college choice 

decision-making of students when they are transitioning from high school to college. That 

timeframe is the same as this research’s timeframe for exploring student decision-making in 

regards to financing their education.  

The first layer of factors, the student’s “habitas,” include student demographics, cultural 

capital, and social capital. While we know these categories vary between student groups, we also 

know that first-generation and low-income students’ cultural and social capital are sometimes 

limited due to the lack of information that is provided to the students (Vargas, 2004). The second 

layer, school and community influence, includes the availability and types of resources that a 

student’s secondary school has. Specifically, these factors include providing students with 
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exposure to and accurate information about the college-going process and student options. We 

also know from the literature that first-generation and low-income students have a tendency to 

attend high schools that have limited resources (Devarics, 2011; Hoxby & Turner, 2013). The 

third layer, higher educational institutional influence, speaks to the institution’s efforts to recruit 

and market to students. We know from the research that K-12 institutions with limited resources 

are not areas of high recruitment by selective colleges and universities (Devarics, 2011). The last 

layer of factors is the social, economic, and political context which affect the student’s choice, 

and which includes the shift of public opinion on education and the reduction of funding at the 

state and federal levels discussed earlier in this literature review. 

Human Capital Theory and Rational Choice Theories 

The manner in which individuals make decisions, especially economic ones, is important 

to understand because it provides a framework that explains how individuals are expected to 

react/behave when provided with different economic options. Human capital and rational finance 

theories are important to the framing of college-choice since these decisions are considered 

economic choices and an investment in the acquisition of human capital (Becker, 1964; St. John 

et al., 1996). This section discusses the theories in regards to how they were developed and how 

they describe human decision-making behavior. 

Human Capital Theory 

This theory states that an individual’s attributes are embodied in their abilities and are 

translated into economic value manifested in the labor force. An individual and his abilities, 

captured by his productivity in the work setting, has a defined economic worth. In that vein, an 

individual makes decisions that maximize their benefit.  
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The theory of human capital originated in the field of economics and provides a 

theoretical and empirical framework that measures the economic costs of education as it states 

that the “pursuit of education leads to individual and national economic growth” (Sweetland, 

1996, p. 356). The most prominent economists responsible for advancing human capital theory 

are Theodore Schultz and Gary S. Becker, whose work builds off of the foundations of Adam 

Smith, John Stuart Mill, and Alfred Marshall (Sweetland, 1996).  

The Industrial Revolution brought forth a period of interest in types of industrial capital 

that impacts the productive power of labor. Adam Smith introduced the concept of homo 

economicus, which states, “an economic human being serves the interests of the entire society 

pursuing personal benefit” (Jurevičienė & Ivanova, 2013, p. 53). Friedman (1966) advanced this 

concept by emphasizing that the important feature of human behavior is that decisions are 

rationally made. Neisiani (2010) critically described the theory of homo economicus, as an 

individual who  

“[…] has a complete and consistent system of preferences that allows him to always 

choose among the alternatives available to him; he is always completely aware of what 

these alternatives are; there are no limits on the computations he can perform in order to 

determine which alternatives are the best; probability calculations are neither brightening 

nor mysterious to him” (p. 1652). 

Jacob Mincer’s (1958) study of income differences concluded that human capital 

contributed to income dispersions and found that foregoing wages to pursue education was a 

viable economic choice. From there, studies on the rate of return of college education provided 

important methodology for analyzing human capital investments (Schultz, 1961; Becker, 1960; 

Sweetland, 1996). An important study by Schultz (1963) disaggregated school costs and asserted 
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that the majority of higher education costs are paid by students when taking into account the 

foregone wages that accrued while they attended school. Since then, there have been studies that 

compared the different methodological approaches (production function, human capital 

formation, returns measurement) and measurement of return approaches (simple correlation, 

residual, and returns-to-education) in human capital analyses (Blaug, 1966; Bowen, 1964). 

Despite differences in methodological and measurement approaches, the overall consensus is that 

rate of return can be determined. 

Human capital theory posits that students, as rational people, internally assess their 

postsecondary education choices through a cost-benefit analysis based on finance-related factors, 

and calculate their prospects for which college they will choose and how they will finance their 

education (Deanery, 1994; St. John et. al., 1996). The decision to attend college or enter the labor 

force is a rational investment decision, and should result in a student choosing to attend college if 

they perceive or estimate that the value of attending college is more or at least equal to entering 

the labor force (Corazzini et al., 1972). The decision is finalized once the student matriculates 

into his or her chosen institution and, according to human capital theory, this institution is one 

they perceive will benefit them the most (St. John et al, 1996). Research, however shows that 

high opportunity costs and actual labor market opportunities affect low-income students in a way 

that may result in forgoing college because foregone wages are an insurmountable barrier 

(Corazzini et al., 1972; Dresch, 1975; Daener, 1994). While foregone wages is not the only 

factor that may affect low-income individual’s decision-making process, it is an example of 

factors that may not be taken into account in the human capital perspective which ignores 

imperfect information and reaction to available information. 
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Human capital theory came to the forefront during the U.S. Industrial Revolution to 

describe how individuals make decisions based on the optimal available outcomes. The extensive 

research using human capital theory begins with early studies that were designed to measure U.S. 

national economic growth. At the time, national productivity studies could not account for the 

increase in productivity rate (Abromovitz, 1956; Denison, 1962). A study of productivity in the 

U.S. from 1889 to 1957 revealed the importance of human capital (Fabricant, 1959).   

 Human capital literature provides an existing framework that describes students as 

rational investors and provides the foundation for college decision-making. Human capital theory 

rests on the assumption that the information provided to make a “rational” decision is perfect and 

available. However, this theory does not take into account the fact that individuals may not have 

readily accessible information to make rational economic decisions; or in fact, not be able to 

make rational decisions at all as the psychology of choice theory suggests.  

Rational Choice Theory 

Economic theory and human capital theory assume that consumer actors are rational. A 

more focused field of study, rational finance, describes individuals’ economic choices. A number 

of rational choice theories focused on economic decisions were developed early in the 20th 

century. Bernouilli (1954) and Neuman and Morgenstern (1944) developed the expected utility 

theory, which states that rational economic individuals choose one alternative out of a number of 

risky ones to maximize their expected benefit of utility (Jurevičienė & Ivanova, 2013). 

According to Jurevičienė and Ivanova (2013), the most important rational finance theory was 

developed by Fama in 1991 called the efficient market hypothesis. Based on analyses of share 

market prices, Fama concluded that the market is efficient and that rational participants hold all 

the information necessary to make informed decisions.  
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Allison (1969) analyzed how rational choice theories borrowed from economics were 

applied to political science. Using the Cuban Missile Crisis as an example, Allison concluded 

that for political actors to engage in certain actions based on rational maximization of utility, 

they in fact had to ignore many facts (Allison, 1969). He also criticized rational choice theories 

by contending that anyone could use them to justify actions taken by governments (Graham, 

1969). Allison’s biggest criticism of rational choice theories is that they do not accurately portray 

reality: when presented with evidence that is not considered rational, analysts label it a “mistake” 

made by the individual. In the realm of educational financing, if patterns emerge that do not 

seem to promote maximization of utility, would rational choice analysts conclude that the student 

made a mistake? If not, then would it mean that the student’s goal was not to maximize their 

utility to pay for their education, but rather utilize their finances to support their family? These 

questions underscore the major underlying perspective of these early rational finance and choice 

theories: “activities of an economic human being are rational and his/her main target is profit 

maximization” (Ivanova & Jureviciene, 2013, p. 54). 

Behavioral Economics and Irrationality 

 We know that rational choice theories and human capital theory states that individuals 

make choices to maximize the utility of whatever outcome they expect. We also know that 

studies employing these theories as models of explaining behavior can sometimes focus on 

patterns and disregard irregularities. However, when taking individual decisions into account, we 

must also focus on psychological aspects of decision-making. 

Behavioral economics is a field that draws on both psychology and economics to better 

understand how individuals make decisions (Jurevičienė & Ivanova, 2013). The majority of the 

research literature focuses on behavioral finance theories. Behavioral finance theories emerged in 
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the 1980’s primarily as a mechanism to explain anomalies in financial markets. This field of 

study was also developed to better capture irrational behaviors/decisions. Research on individual 

behavioral finance found that rational finance theories could not explain or predict actual 

behaviors of individuals (Jurevičienė & Ivanova, 2013; Kahneman & Tversky, 1979; Raiffa & 

Raiffa, 1968). In his research, Allais (1953) claims that irrational decision-making is based on 

the individual having a lack of information when assessing their alternatives. In contrast, Langer 

(1975) describes irrational decision-making as a byproduct of individuals’ false illusions of 

control over factors on which they have little to no impact.  Further, it is not simply the lack of 

information, but rather psychological factors at play in people’s decision-making that leads to 

irrational behavior. 

Cognitive Difference and Prospect Theories 

 Jurevičienė & Ivanova (2013) categorize all of the irrational behavior theories into two 

categories: those that focus on cognitive differences and those that focus on prospect theories. 

Theories on cognitive differences describe how individuals’ behaviors are based on emotions and 

perceptions, while the prospect theories describe how investors perceive profit and loss (Beck, 

2008; Jurevičienė & Ivanova, 2013). According to cognitive difference theories, people are more 

likely to make irrational decisions based on short-term reactions. In contrast, prospect theory 

states that some individuals make choices by only considering the potential end-result of their 

decision.  

Cognitive irrational behavior theories are important because they suggest decisions are 

based on emotions and perceptions, leading discussions of how those types of decisions can be 

shaped or altered. Thaler and Sunstein (2008) state that a “nudge” is “any aspect of the choice 

architecture that alters people’s behavior in a predictable way without forbidding any options or 
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significantly changing their economic incentives” (p. 6). This suggests that individuals can be 

guided toward making optimal financial decisions based on their available options. This idea is 

relevant to this study. While differences in individual characteristics can lead to different 

decision-making patterns, once these patterns are established (for instance, for low-income and 

first-generation students), then students’ decision-making processes can be “nudged” toward 

more efficient financial decisions. 

Irrational Decision-Making Perspective: Arbitrary Coherence 

 More recently, general decision-making studies rooted in behavioral economics find that 

individuals are not always completely rational when making decisions. In his book, Predictably 

Irrational, Ariely (2009) states that not only do individuals act irrationally, they also engage in 

patterns of irrational decision-making. In contrast to Fama’s work, Ariely (2009) states that 

humans do not have an internal meter telling them what things are worth.  Rather, we focus on 

the relative advantage of one alternative over another and estimate the value accordingly. He also 

states that we are “wired” to compare things around us in relation to other alternatives.  

The problem with relativity is that we only compare local, available alternatives (Ariely, 

2009).  This may be particularly true for low-income and first-generation students as they may 

not share the same cultural “habitas” as individuals that are not part of these groups. Irrationality 

provides a framework that may explain economic decision-making of low-income and first-

generation students. For example, a low-income, first-generation student may not have an 

internal meter that would allow him to consider the cost of a college meal plan if he struggled 

previously with hunger. He may compare the cost of an expensive meal plan with his food 

insecurity and justify purchasing the meal plan due to his perception of its worth, when in reality 
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there may be other cost-effective options that would provide him with adequate food at a more 

affordable cost.  

Another theory that Ariely (2008) develops is arbitrary coherence.  This theory states that 

all initial prices that we come across serve as “anchors.” Once established, they shape not only 

our present process but also our future decisions. The initial prices that become anchors in our 

minds, however, are arbitrary. They may not necessarily be based on an actual representation of 

market prices. When considering arbitrary coherence and patterns of decisions that are not based 

on widely-believed sets of information/beliefs, there are several questions that help guide this 

study on student economical decisions.  

For instance, based on arbitrary coherence, once a student uses their financial aid for the 

first time does this establish a standard of living and an expectation of what they will spend and 

utilize their money on? As another example, according to economic theory we base our decisions 

on our fundamental likes and dislikes. Could it be that we make arbitrary decisions at some point 

in the past and continue to make decisions based on them, presuming that the original decisions 

were wise? These questions highlight the possibility that first decisions are very important, and 

should be thoroughly vetted. Incorporating the notion of the “nudge” could therefore result in 

policymaking that focuses on directing individuals into particular decisions regarding education 

financing.  

This is one reason why this study is important, as it attempts to discern how first-

generation and low-income students finance their education. Behavioral theories can serve as the 

foundation for understanding that some of the decision-making by students may in fact be 

irrational. Students, particularly low-income and first-generation, may have different anchors and 

relative cost comparisons compared to their counterparts. However, both populations may have 
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very similar anchors also.  The importance of arbitrary coherence to this study is that it provides 

a contrast to human capital theory, which posits that individuals make “rational” decisions based 

on a “perfect” set of beliefs or knowledge. This contradiction serves as the foundation and 

theoretical framework of this study as it attempts to understand the decision-making of 

individuals through the lens of “irrationality.” 

One criticism of behavioral finance theories is mainly focused on their obscurity. 

Behavioral theories are fairly new compared to the standard economic theories that have 

dominated economic research for decades.  Fama, considered the founder of the efficient market 

hypothesis, contends that rational finance theories can be applied and explain most situations 

(Jurevičienė & Ivanova, 2014). However, he felt that the obscurity of behavioral finance theories 

as applied to certain situations could overestimate the effects of some factors while undermining 

others (Jurevičienė & Ivanova, 2014).  While more research is being conducted on the emotional 

characteristics of individuals through the lens of behavioral finance, sentiment is “notoriously 

difficult to define and measure empirically,” (Kliger, 2014, p. 422). 

Conceptual Framework 

The conceptual framework used in this study builds on Perna’s (2006) college choice 

conceptual model and the theories of human capital and behavioral economics. Although there 

are existing theories about choice and decision-making, they do not adequately explain the 

psychology of decision-making in regards to financing education. When applied to education, 

human capital theory states that students are rational beings that invest in their future through 

education, and in turn, receive economic returns to their time and resource investments.  Thus, 

they are able to make informed, rational decisions based on cost-benefit analysis and it is 

assumed that they have the requisite information to do so. 
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 Appling human capital theory to this study would suggest that a student who is trying to 

decide what college to attend would have access to all of the pertinent information needed and 

would make their decision based on perceived economic outcomes such as increased job 

opportunities or higher wages. There is an assumption that all students would have the same 

information available to them and would therefore be able to make decisions that benefit them 

the most regardless of their demographic backgrounds. 

This study rejects the notion of the student as a “rational” economic decision-maker as 

suggested by human capital theory because there is a lack of knowledge of certain cost concepts 

like “foregone wages” (Deanery, 1994). Without this knowledge, students are not making 

informed decisions. This study includes the assumptions of behavioral finance that suggests that 

students make decisions irrationally and based on their “framing” (Becker, 1964). This study 

also rests on the assumption that differences in particular populations (such as low-income and 

first-generation) yield differences in the perception that education is a “no-brainer” investment as 

suggested by human capital theory. When applied to knowledge of financial assistance, this 

study also expects that there are differences in uptake of these resources by low-income and first-

generation characteristics, and that this decision-making process may be influenced by additional 

factors. 

This study also views “academic distress” as separate from the low-income and first-

generation variable. While we know that first-generation and low-income students tend to have 

less access to college preparatory resources which results in a tendency for them to underperform 

academically compared to their counterparts, this may not always be the case. Therefore, to 

clarify, this study’s population is defined as a specific group of first-generation and low-income 

students who are also in the subset of the population that is academically distressed. 
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This framework is compared with the themes derived from this study’s results to explore 

any additional information that may be added. Figure 1 illustrates the conceptual framework in 

the form of a logic model. The Inputs are listed as a combination of variables based on literature 

that students use to make their educational financing decisions. More specifically, the variables 

represent the appropriate factors reflected in Perna’s (2006) conceptual model. While Perna’s 

conceptual model is based on college choice decisions during the college-going process, the 

factors from her model are appropriate to this study because they rely on factors that affect 

student decision-making which is transferrable to educational financing decision-making. The 

three layers taken from Perna’s model are habitus, the school and community context, and the 

social, economic, and policy context. The Process section of the model is the decision-making 

that students engage in and the focus of this study.  The Output is the actual educational 

financing decisions that students make.  

Summary 

  In Chapter II, I presented the bodies of literature that are pertinent to this study, the 

theories that shape the conceptual framework, and present the conceptual framework itself. This 

literature review included research that highlights the decrease of higher education funding from 

the federal, state, and institutional levels, and how this has shifted the majority of the funding of 

education to the student despite research showing the societal benefits of education. The review 

also included a description of obstacles that first-generation and low-income student face and 

how this population is sensitive to tuition, financial aid, and family influences in regards to 

choosing which higher institution to attend. I also reviewed theoretical frameworks that explore 

student choice and economic rationality in decision making. The chapter concluded by 

presenting a conceptual model based off of Perna’s (2006) conceptual model about college 
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choice. This framework will be utilized in this study’s exploration of students’ educational 

financing choices. 

 

Figure 1. College Financing Decision-Making Conceptual Model 
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CHAPTER 3 

METHODS 

 

Multiple-Case Study Approach 

In this study, I use a multiple-case study approach to answer my research question: What 

factors shape the educational financing decisions of first –generation, low-income college 

students facing academic distress? A multiple-case study approach allows a deeper 

understanding of the challenges that students face and the multiple layers of factors that shape 

their decision-making. This methodological choice especially contrasts more frequently 

employed quantitative analyses which reduce complex processes and psychological aspects to 

only what can be measured and quantified. Case studies, on the other hand, allow one try to 

explore decisions or sets of decisions in deep, meaningful ways (Yin, 2014). Drawing on 

students’ own representations of what is shaping their decisions, this study yields a deeper, richer 

sense of the factors than quantitative studies that often simply rely on background information 

and aid levels. 

Study Context 

This study took place at HBCU-S. This site was chosen because it has the highest 

percentage of first-generation and low-income students of all of the state public universities. I 

utilized a case study approach to answer this dissertation’s research question. The research 

proceeded in two stages, each using content analysis as an analytical approach. My objective in 

using this approach was to get a rich, deep understanding of how low-income and first-

generation students make decisions about their educational finances. The first stage examines 
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financial aid petitions forms.1  The purpose of this first stage document analysis was inform and 

develop the interview questions utilized in the second stage of the study. Financial aid petitions 

are an excellent source from which to draw data and understanding of the challenges students 

face. Petitions allow students to express their financial issues and gives an assessment, from the 

student’s perspective, of how their situation is affected by the loss of financial aid. This also 

allowed me to identify themes that cut across appeal requests and that give us a sense of how 

students make decisions about their educational finances.  

The second stage of the study drew on interviews with first-generation and low-income 

college students for a deeper, richer understanding of their decision-making. I used interview 

protocols that emerged from the SAP appeal documents examined in the first stage. These 

documents provided insight on how students utilized financial aid, what effect the lack of aid had 

on their finances, which individuals in their family unit were dependent on the aid, and other 

educational and financial considerations that students faced.   

Research Stages and Procedures 

This study was conducted in two stages.  First, I conducted a content analysis of the 

appeal requests that students who are in academic distress must make to keep their financial aid. 

Second, I selected a subset of low-income, first-generation students in academic distress and 

interviewed them to get a better sense of their challenges and factors that shape their financial 

decisions. The stages of this research directly informed one another. In the first stage, I used 

document analysis of Satisfactory Academic Progress (SAP) appeals to develop interview 

questions for the second stage of the study. This document analysis also built my understanding 

                                                        
1 Financial aid petitions are used when a student does not maintain Satisfactory Academic Progress (SAP). Students 

who do not maintain SAP lose their federal financial aid. To reinstate their financial aid, the student must either 

achieve academic progress without the use of any financial aid or they may submit a petition requesting that their 

circumstance be taken into account. 
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of the type of factors that affect students’ decision-making process. Similar research designs 

have been used by other researchers where documents are analyzed and then supplemented with 

interviews, observations, or focus groups (Strauss & Corbin, 1990; Weiner, 1981).  

Students submit SAP appeals when their financial aid has been suspended because they 

have not achieved minimum academic progress: an overall cumulative grade point average of 2.0 

or they have not completed at least 67% of all courses that they have attempted. A student whose 

financial aid has been suspended because of SAP is not eligible to receive additional financial 

aid until they have satisfied all of the SAP requirements. However, students are able to appeal 

the suspension of their financial aid by submitting an SAP appeal letter.  

These letters contribute to answering the research question by providing rich data 

descriptions of how financial aid, or the potential lack of it, affects the individual and their 

families. The students who write the appeal letters, many who depend on federal financial aid as 

their main source of financial support, are pleading to the SAP appeals committee for 

reinstatement. They additionally may be more likely to divulge information in the letters that 

they may not have been so forthcoming with in a survey or interview setting. The purpose of this 

stage was to create a non-biased set of thematic questions that contribute to the interview 

protocol in the second part of the case study. 

In the second stage of the study, I collected one-on-one interview data. These interviews 

with students formed the emergent themes of the case study. A group of first-generation and low-

income students were interviewed using the interview questions created from the first stage of 

analysis. This second stage involves taking the data from the interviews to form the themes of 

the study.  
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Stage #1: Document Analysis 

In this study, I employed a content analysis that is an inductive and summative document 

analysis of spring 2015 SAP appeal letters of HBCU-S students. The inductive approach is 

recommended when there is little to no prior information concerning a phenomenon (Elo & 

Kyngas, 2007; Lauri & Kyngas, 2005). The factors that affect how first-generation and low-

income students finance their education has not yet been researched. Therefore, the inductive 

approach allowed categories and themes to be created objectively. The summative content 

analysis pertains to how the data was counted, compared, and interpreted. Seven elements were 

counted and grouped in this stage’s analysis: words, themes, characters, paragraphs, items, and 

concepts. This refers to how the data was organized. For example, the most basic level or 

organization and analysis was to count how many times a particular word was present in all of 

the cases and if the presence of that particular word was indicative of a pattern. 

“Content analysis is the process of organizing information into categories related to the 

central questions of the research,” (Bowen, 2009, p. 32).  It is a method that can be used to 

analyze written, verbal, and visual objects to describe a phenomenon (Elo & Kyngas, 2007; Cole, 

1998; Krippendorff, 1980; Downe-Wamboldt, 1992; Sandelowski, 1995). While it has often 

been used as an imbedded part of other qualitative approaches in an attempt to triangulate data 

and to corroborate other sources of data, it also has its own merit as a stand-alone qualitative 

approach (Bowen, 2009). Some have utilized content analysis of documents to create interview 

questions, particularly in ethnographic and grounded theory studies (Goldstein and Reibold, 

2004; Bowen 2009). 

 

 



  

43 
 

Procedures. 

The first step of conducting the content analysis was to select the unit of analysis. Since 

this analysis was exploratory and used to develop interview protocols, I selected the entire appeal 

letter as the unit of analysis. This approach, rather than pre-selecting words or themes, prevented 

the possibility of inadvertently omitting key data or themes that may have arisen from the 

analysis. 

The next step was to select the sample to analyze. I employed a purposive sampling 

method and selected 60 appeal documents. On average, HBCU-S receives approximately 300 to 

500 academic appeal letters per semester. Thirty appeal documents would be sufficient to 

provide enough information to develop the model according to Cresswell (2007). Therefore, 60 

appeal letters should yield more than enough data. As additional criteria to ensure that there was 

enough data in each SAP appeal, only statements that were at least two (2) pages (double-

spaced) were be selected. Utilizing university data, I selected SAP documents of students who 

are identified as first-generation and low-income, the focus of this study2. SAP appeals were also 

selected from students who had an Expected Family Contribution (EFC) of $03.  

The next step was to organize the data through open coding and creating categories (Elo 

& Kyngas, 2008). I utilized a content analysis software (NVivo 11) that can perform complex 

analysis, does not have a proprietary code base, and has a customizable dictionary database 

(Lowe, 2004). The importance of utilizing an open-source code base is that the analysis is not 

hidden and can be viewed by all those interested in the details of the analysis. Customizable 

                                                        
2 As defined by the U.S. Department of Education’s Federal TRIO Programs Current-Year Low-Income Levels, 

which is based on a family’s yearly taxable income (“Federal TRIO Programs Current-Year Low-Income Levels,” 

2015) 
3 As defined by the HBCU-S’s Financial Aid Office 
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dictionary databases allow researchers to view and customize the list of words that are more 

appropriate for the analysis.  

After grouping the data into categories and reducing the number of categories, I identified 

which data and categories were germane to the study’s research question. The resulting 

categories were used to shape the interview questions that were used in second part of the study. 

To do this, I employed a latent content analysis that helped to describe the meaning and context 

of the data (Hsieh & Shannon, 2005). A latent content analysis refers to deriving an underlying 

meaning or message of text. Without knowing the result prior to conducting the research, but by 

drawing on experience, I anticipated that some of the categories that would emerge from the 

document analysis would be: family support, financial hardships, and lack of understanding of 

financial policies. 

In an attempt to construct meaningful themes that can illustrate the data, the results 

include a narrative summary of the content analysis and a description of the categories and 

themes that were derived from the data. The narrative summary identifies relationships and 

variations between the categories. 

Stage #2: Interviews 

The collective case study approach is used when multiple cases are used to explore an 

issue (Creswell, 2007).  The four main approaches of case studies are exploratory, descriptive, 

general, and explanatory. The exploratory case study explains the “how” of a particular issue and 

investigates a phenomenon without hypotheses or preconceived notions of the effect of the 

phenomenon (Zainal, 2007). Descriptive case studies attempt to describe the phenomenon in 

narrative form (Zainal, 2007). Explanatory case studies attempt to explore “why” the 

phenomenon occur.   
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This study is an exploratory case study that utilizes a constructivist approach. While often 

used in a grounded theory approach, the constructivist approach developed by Charmaz can also 

be used in an exploratory case study (Creswell, 2007). The constructivist approach allows the 

researcher to incorporate the complexity of data and rejects the notion of a single process to 

explain and explore data (Creswell, 2007). This approach, however, heavily depends on the 

researcher’s perspective and is very flexible in process guidelines and procedures. While the first 

stage of this study attempted to create non-biased categories separate from the general 

inclinations or knowledge of the researcher, the constructivist approach allows me as the 

researcher to utilize my expertise in the subject area to assist with the data analysis. In addition, 

to increase the validity or trustworthiness of the study, I also used memo-writing, a constructivist 

approach. Memos allowed me to chart my theoretical background and to develop any insights 

that I had during each stage to be used as a validation check against any personal biases that may 

exist (Chamaz, 1990).  

Procedures. 

The target population for this study were HBCU-S students at the end of their fourth 

semester during the 2017-2018 academic year who were low-income, first-generation, and in 

academic distress as defined by the criteria in the first part of the study. The rationale for 

selecting sophomore students and to conduct the interviews at the end of the fourth semester is 

that these students have a better understanding of their particular situation in regards to college 

cost as they have managed a full two years of budgeting and paying bills. After the fourth week, 

students are liable for the entire semester and are therefore invested in the costs associated for 
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that semester and the entire academic year (this study will not include the summer semester in 

the definition of academic year). The population excluded transfer students and upperclassmen4.  

After approval from the HBCU-S’s Institutional Review Board, eight individual students 

who were first-generation, low-income, facing academic distress, and had submitted a SAP 

appeal were selected through random sampling. Random sampling was achieved using a 

randomized computer application which selected from a database of students who fit the 

specified criteria. The database was provided by the university’s Registrar’s Office. A sample 

size of four to five participants is adequate for a case study (Cresswell, 2007); therefore, a case 

study of eight to ten provide a more robust set of data. It is important to note that the eight 

individuals sampled were an independent sample of students and were not drawn from the 

individual SAP appeals sample of the first stage of the study. The reasoning for this is that the 

first stage of the study, the sample SAP were from previous years and the analysis required of 

that data was time for time prohibitive to also sample the same students for the second stage. By 

the time that the data in the first stage had been completed, the students from that stage were not 

readily available for the interviews in the second stage. In addition, the purpose of the first stage 

of this study was to create interview questions for the second stage as a means to reach a level of 

objectivity and validation and not to infer any general relationship between the two populations 

other than the shared factors listed above (academic distress, first-generation, low-income). 

The next step was the utilization of the themes derived from the document analysis to 

conduct semi-structured, open-ended interviews. The intent of the interviews was to better 

understand how students make decisions in regards to financing their education. The interviews 

                                                        
4 Transfer students were excluded because their responses may not accurately depict their perceptions about 

financial aid, since they may have experience in adjusting to financial aid and its effects. Upperclassmen were 

excluded because their reflections on their first financial aid disbursement use during their freshman year may have 

been too far in the past to accurately record their perceptions of and use of financial aid. 
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were conducted with the eight participants over a 4-week period. All interviews were tape-

recorded. To limit any technological issues and to ensure clear recordings, I recorded the 

interviews simultaneously from two devices: a hand-held recording device and a desktop 

computer. Once the interviews are recorded, they were transcribed verbatim. After each 

interview, I wrote memos to record my initial reactions and thoughts about each interview. With 

their permission, demographic information about the participants were gathered from the 

university’s student database. 

I used open coding of the transcribed interviews to create major categories of 

information. Open coding is the informal process of creating tentative labels for chunks of data 

that emerge from the data. After reading each interview transcript twice, I employed a line-by-

line coding. Then, I reviewed all of the codes created, and combined similar codes. I then 

reviewed each code and its content, and then grouped the codes into categories. Using NVivo, a 

qualitative software program, I explored the categories using the cluster analysis and comparison 

diagram features. With the software’s and my analyses, I utilized selective coding, which is 

where I took the model created from the data and developed hypotheses that describe the 

relationships between the categories and individual cases (Creswell, 2007). Next, I identified and 

developed three to four themes that described or are closely aligned with the main research 

question (Creswell, 2007).  

Finally, I articulated a theory that is produced in a narrative format in Chapter IV, and 

compared any themes that emerged to the conceptual framework used to describe the importance 

of the study in Chapter II. For example, I discussed if there were any themes that supported the 

notion of use of financial aid to support the entire family unit or if there were any themes that 

help reject the notion of students being rational consumers.  
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Validity 

 To ensure trustworthiness and validity, I ensured that the themes provided would be 

based on those that emerged with the most frequency and provided that frequency count in the 

analysis.  

Strengths and Limitations 

 The limitations of this methodological approach as a qualitative method are insufficient 

detail, low retrievability, and biased selectivity (Bowen, 2009; Yin, 2004).  Documents are 

produced for a specific purpose and not created for research, and therefore may not provide 

enough detail. Data taken from the SAP appeals may not be provide the necessary information 

needed for this study. Furthermore, the SAP appeals are statements from students who have had 

some academic difficulties. While academics may affect their eligibility to continue to get aid, 

this is not a focal point of this study. The patterns that therefore emerge from the SAP analysis 

are only pertinent to low-income and first-generation students that are experiencing academic 

distress. To address this limitation, the study’s use of 60 appeals should decrease the chance of 

insufficient detail.  Specifically, there should be enough detailed information to create general 

themes that are present regardless of a student’s academic standing.  

Documentation may also be difficult to retrieve. Regardless of gaining approval for the 

research from HBCU-S’s Institutional Review Board, the documents were not to be scanned into 

the selected software for data coding and analyses. To address this limitation, I utilized Optical 

Character Recognition (OCR) software to ensure that retrievabilty of data could occur. 

Additionally, I received a verbal and written agreement from the Vice President of Student 

Affairs to gain access to the SAP appeal documentation (Appendix D). 
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Trustworthiness of document analysis was also a limitation of the study, particularly in 

the coding and data analysis. Some feel that categories of data should be conceptually- and 

empirically-based (Dey, 1993; Elo & Kyngas, 2007). There should also be a defined and well-

described link between the data and results to increase the reliability of the study. To ensure 

transferability, there should be a detailed account of the context, process, and characteristics of 

the subjects/documents (Granenheim & Lundman, 2004; Elo & Kyngas, 2007).To address this 

limitation, I was careful in the open coding and in selecting the proper analytical software to fit 

the study’s needs. To address the biased selectivity of the document analysis approach, I made 

sure that I had access to the entire target population of documents. I also made sure that the 

purposeful sampling of interview participants was based on a rationale that is consistent with 

previous studies.  

One of the limitations of utilizing case study methodology is that it is sometimes difficult 

for the researcher to identify the case to be studied and which bounded system to analyze 

(Cresswell, 2017). This did not originally pose a problem as the SAP documents set clear 

boundaries for the study. However, while the original intent was to study factors that affect the 

educational financing decisions of first-generation and low-income students, the population 

system changed to include the academically distressed. The change was made once it was 

realized that a large factor of why students submitted SAP applications was due to academic 

distress. Therefore without accounting for this population, the themes that would have been 

derived from the SAP document analysis would not have been appropriate to construct the 

interview questions. This change has effectively removed the limitation of accurately defining 

the set of cases to be studied. 
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Limitations aside, the intended outcome of this study is to get a clearer picture of how the 

selected population views and uses financial aid. This could help shape discussions and research 

on federal financial aid policies and financial literacy initiatives. 

Summary 

 This chapter described the methods that were utilized in this study, which aims to explore 

factors that affect the educational financing of low-income, first-generation students in academic 

distress. This study, which took place at HBCU-S, employed a two-part analysis that utilized a 

document analysis of SAP appeal documents from first-generation, low-income students that 

were facing academic distress, and created a set of interview questions. Those questions were 

then used to conduct interviews of eight first-generation, low-income students in academic 

distress. The analysis of the interview data was then compared to the study’s conceptual 

framework in an attempt to derive themes that shed light on this study’s topic. This chapter also 

discussed the limitations of the methodological approach and included a discussion of the 

trustworthiness of document analysis. 
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CHAPTER 4 

 

RESULTS 

 

 

 The research design for this study relies on data gathered and analyzed from the first 

stage (document analysis of SAP appeals) to create interview questions used in the second stage 

(student interviews). From the interviews, themes were created that address this study’s research 

question. This chapter describes the data collection procedures and analysis for both stages in 

greater detail than Chapter 3. This chapter also includes details on the creation of the interview 

questions from the first stage and lists the interview questions that are posed. In addition, this 

chapter provides an in-depth description of the themes derived from the second stage’s analysis. 

These themes are then used to restructure the original theoretical framework used in the study to 

create a new conceptual model that reflects this study’s results. While Chapter 4 focuses on the 

procedures and results of this study, Chapter 5 provides a more in-depth conversation about the 

results and their implications. 

Stage #1: Document Analysis 

 

Procedures 

 

 Since this study employed a two-stage process, I was required to receive approval from 

both the study site’s and Florida State University’s Institutional Review Boards. From Florida 

State University, I was required to get approval prior to the first stage of the research was 

conducted and then to receive an amended approval after the first stage was conducted since the 

second stage was dependent on the results of the first stage.  Upon approval from the Florida 

State University and HBCU-S Institutional Review Boards (see Appendices E, F, and G), I 

contacted the HBCU-S Vice President (VP) and Associate Vice President (AVP) of Student 

Affairs in regards to conducting the first stage of this study. The AVP contacted the Director of 
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the Office of Financial Aid and provided her with a copy of this study’s IRB documents along 

with the support letter from the HBCU-S VP of Student Affairs. In addition, the AVP of Student 

Affairs assigned a HBCU-S Graduate Assistant (GA) to assist with facilitating this study. 

 After a phone call between the Director of the Office of Financial Aid and myself, I was 

able to secure a list of students who had completed SAP appeals for the Fall 2015 and Spring 

2016 semesters (n=482) in a Microsoft Excel spreadsheet. The names of the students were 

redacted, but the spreadsheet contained Student Identification Numbers. Using a randomizer 

formula in Microsoft Excel, the GA assigned a random number to each record. Then the GA 

ordered the records by the number assigned. 

 The GA and I then visited the HBCU-S Office of Financial Aid to receive access to the 

SAP appeals. Upon signing a privacy statement, the GA and I were provided access to the files. 

Using the randomized list, the GA retrieved the SAP appeal letters by the order that in the 

spreadsheet. The GA cross-referenced each SAP letter with the HBCU-S database system and 

included all SAP appeals that were: 

1) from students who were both first-generation and low-income and were 

2) at least two (2) double-spaced typed pages  

Of the first seventy-three (73) SAP appeals that were randomized, sixty (60) of the SAP appeals 

fit the criteria listed above. Then, I scanned the sixty appeals as individual files on a portable 

drive. Once the sixty (60) appeals were scanned, we concluded the file selection portion of the 

study. Upon completion of the scanning, the portable drive was given to the GA. Using the 

redaction feature of Adobe Acrobat Professional 9.0, the GA redacted all identifiable student 

information in each of the selected appeals (excluding Student Identification Numbers). The GA 

then provided me with the electronic SAP appeal letter files. Using the Optical Character 
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Recognition (OCR) feature in Adobe Acrobat Professional 9.0, I converted all of the electronic 

files to a PDF version that would allow the text to be identified and quantified. Once the files 

were converted, I uploaded the documents to the text analysis software NVivo to analyze the 

data. 

 Out of the 60 appeals, four of the records were excluded. The four appeals that were 

excluded were from students with excess credit hours. Students who do not meet SAP due to 

excess credit hours typically either changed majors or are on five- or six-year combined 

bachelor’s and professional degree tracks. In addition, all four of the students had high grade 

point averages and did not exhibit any indicators of academic distress in their appeal letters. 

Inductive and Summative Analysis 

 In an effort to see what themes or patterns would naturally emerge from the data, the first 

analysis that I employed was auto coding. Below is a summary of the auto coding strategies I 

used. 

Word Frequency with Stemmed Words: This is a basic form of analysis provides a word count of 

words with at least 3 letters and includes stem versions of the words in the analysis. This analysis 

did not yield any useful data that could be used in this study. 

Word Frequency with Synonyms: This basic form of analysis provides a word count including 

synonyms based on the NVivo software database code. This analysis did not yield any useful 

data that could be used in this study. 

Auto-Coded Nodes: Identify Themes (Sentence): This form of analysis relies on the NVivo 

customizable database which automatically creates nodes and compares them to the number of 

times they were referenced in all of the sources. This process analyzes each sentence of each data 

source and creates a subject node for that sentence. The software groups similar words that 
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would fall into that subject area and stores it in the subject node. Then the software provides the 

aggregate frequency of each subject node that appears in the sources. While this type of analysis 

relies on automatic groupings that are made in the software, it provides a little bit of information 

that can help summarize some of the general ideas and concepts that are prevalent in the sources. 

Table 2 provides a listing of the subject nodes that most frequently appeared and summarizes 

their frequencies based on the identified nodes and the order in which they appear in the 

sentences. 

Table 2: Auto-Coded Subject Nodes (By Sentences) Most Frequently Present (>10) 

Nodes 

Number of 

coding 

references 

Aggregate 

number of 

coding 

references 

Nodes\\Autocoded Themes\\Sentences\\aid\financial 

aid 
79 79 

Nodes\\Autocoded 

Themes\\Sentences\\financial\financial aid 
79 79 

Nodes\\Autocoded Themes\\Sentences\\semester\spring 

semester 
36 36 

Nodes\\Autocoded Themes\\Sentences\\spring\spring 

semester 
36 36 

Nodes\\Autocoded Themes\\Sentences\\classes\summer 

classes 
19 19 

Nodes\\Autocoded 

Themes\\Sentences\\summer\summer classes 
19 19 

Nodes\\Autocoded Themes\\Sentences\\school\school 

work 
17 17 

Nodes\\Autocoded Themes\\Sentences\\work\school 

work 
17 17 

Nodes\\Autocoded Themes\\Sentences\\fall\fall 

semester 
16 16 

Nodes\\Autocoded 

Themes\\Sentences\\school\academic school year 
16 16 

Nodes\\Autocoded Themes\\Sentences\\semester\fall 

semester 
16 16 

Nodes\\Autocoded Themes\\Sentences\\year\academic 

school year 
16 16 

Nodes\\Autocoded 

Themes\\Sentences\\graduate\graduate school 
14 14 
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Table 2 - Continued   

Nodes 

Number of 

coding 

references 

Aggregate 

number of 

coding 

references 

Nodes\\Autocoded 

Themes\\Sentences\\school\graduate school 
14 14 

Nodes\\Autocoded Themes\\Sentences\\aid\financial 

aid suspension 
11 11 

Nodes\\Autocoded 

Themes\\Sentences\\financial\financial aid suspension 
11 11 

Nodes\\Autocoded Themes\\Sentences\\aid\financial 

aid money 
10 10 

Nodes\\Autocoded 

Themes\\Sentences\\financial\financial aid money 
10 10 

 

These results are not surprising, as the most frequent subjects that appear in the data are financial 

aid, semesters, and classes.  

Auto-Coded Nodes: Identify Themes (Paragraphs): This analysis follows the same procedures as 

the previous one, but focuses on concepts that appear at the paragraph rather sentence level. The 

results yielded in this analysis had little to no differences from the themes produced in the node 

analysis by sentence. 

Table 3: Auto-Coded Subject Nodes (By Paragraphs) Most Frequently Present (>15) 

Nodes 

Number of 

coding 

references 

Aggregate 

number of 

coding 

references 

Nodes\\Autocoded Themes\\Paragraphs\\aid\financial 

aid 
111 111 

Nodes\\Autocoded 

Themes\\Paragraphs\\financial\financial aid 
111 111 

Nodes\\Autocoded 

Themes\\Paragraphs\\semester\spring semester 
52 52 

Nodes\\Autocoded Themes\\Paragraphs\\spring\spring 

semester 
52 52 

Nodes\\Autocoded 

Themes\\Paragraphs\\school\academic school year 35 35 

Nodes\\Autocoded Themes\\Paragraphs\\year\academic 

school year 
35 35 
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Table 3 - Continued    

Nodes 

Number of 

coding 

references 

Aggregate 

number of 

coding 

references 

Nodes\\Autocoded Themes\\Paragraphs\\school\school 

work 
33 33 

Nodes\\Autocoded Themes\\Paragraphs\\work\school 

work 
33 33 

Nodes\\Autocoded 

Themes\\Paragraphs\\classes\summer classes 
31 31 

Nodes\\Autocoded 

Themes\\Paragraphs\\summer\summer classes 
31 31 

Nodes\\Autocoded 

Themes\\Paragraphs\\graduate\graduate school 
28 28 

Nodes\\Autocoded 

Themes\\Paragraphs\\school\graduate school 
28 28 

Nodes\\Autocoded 

Themes\\Paragraphs\\school\attending school 
21 21 

Nodes\\Autocoded 

Themes\\Paragraphs\\college\college degree 
20 20 

Nodes\\Autocoded Themes\\Paragraphs\\year\academic 

year 
20 20 

Nodes\\Autocoded Themes\\Paragraphs\\fall\fall 

semester 
19 19 

Nodes\\Autocoded Themes\\Paragraphs\\semester\fall 

semester 
19 19 

Nodes\\Autocoded Themes\\Paragraphs\\hours\9 credit 

hours 
18 18 

Nodes\\Autocoded Themes\\Paragraphs\\semester\last 

semester 
18 18 

Nodes\\Autocoded Themes\\Paragraphs\\time\full time 

jobs 
18 18 

Nodes\\Autocoded 

Themes\\Paragraphs\\year\sophomore year 
18 18 

Nodes\\Autocoded Themes\\Paragraphs\\aid\financial 

aid suspension 
17 17 

Nodes\\Autocoded 

Themes\\Paragraphs\\financial\financial aid suspension 
17 17 

 

 In general, none of the auto-coding analyses provided meaningful results for this study. 

The main themes that could be derived from it is that the appeal documents convey information 

about financial aid and college. This is helpful in verifying that the SAP appeals are a helpful 
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indicator of financial aid data and that they are appropriate for this study. At the end of this 

analysis, I suspected that auto-coding would be more helpful when coding the transcribed 

interviews in stage two of the analysis. 

Latent Content Analysis 

 Latent Content Analysis refers to deriving an underlying meaning of a message of text. To 

accomplish this analysis, I employed manual coding of the data. To do so, I analyzed every 

sentence of each source of data, and assigned each concept that the sentence conveyed into a 

node. A node is a word, sentence, or paragraph that is created to reference a category or theme. 

After manual coding all of the data, I reviewed the data to check the consistency of the coding. 

During the initial coding, 28 nodes were created. The second round of coding led to the addition 

of 10 nodes, totaling 38 nodes overall.   

After reviewing the nodes, I re-grouped some of the data in the nodes and created new nodes to 

more accurately represent the data. Table 4 lists the nodes that were created through my analysis 

and the frequency that they appeared in the sources. In addition, Table 4 includes extraction of 

memo notes that describe the nodes along with observations that I had while creating these 

nodes. 

Once the nodes were created, I grouped them into categorical sets based on 

commonalities. The commonalities were based on general attributes that each node set shared. 

For example, the “Characteristic” category set included all the nodes that revealed some sort of 

characteristic about the student, whether it was a demographic characteristic or a non-cognitive 

characteristic.  The “Family” category set included all aspects of family influence, while 

“Financial” included all aspects of financial factors. Table 5 details the grouping of the nodes 

into category sets. 



  

58 
 

Table 4: Initial List of Manual Coded Nodes 

Name Sources References Description Memo Notes 

Alternative ways to pay for school 9 10 

Refers to alternative 

ways that students pay 

for school 

Primarily refers to taking out personal 

loans. Also includes working. 

However, refers to working while not 

in school. Some instances refer to 

work during school breaks or 

working while not in school. 

     

Death 25 36 

Refers primarily to a 

death of a family 

member 

Most references are to immediate 

family members. Some references are 

in regards to multiple deaths during a 

specific time frame. 

     

Difficult time 1 1 
Students who claim 

they had a difficult time 

 Not specific as to the type of 

“difficult time” student was having. 

     

Eviction 2 2 
Students who were 

evicted 
  

     

Family member in bad health 16 20 
Refers to illness of 

family members 

Mostly references immediate family 

members suffering from illness. In 

most cases, family members were 

diagnosed after the student was 

admitted to school. 

     

Family stressors 2 3 

Refers to student who 

had stressors caused by 

family 

This excludes financial factors and 

references general pressures caused 

by family dynamics. 
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Table 4 - Continued     

Name Sources References Description Memo Notes 

Financial aid issues 1 1 

Refers to students who 

had financial aid issues 

that were technical 

Refers to the late submission of 

FAFSA that delayed financial aid, 

which delayed the student’s ability to 

pay bills. 

     

Financial hardship 11 13 

Includes references to 

hardships caused by 

lack of financial aid and 

references to financial 

hardships that led to 

academic distress 

General and not specific descriptions 

of financial issues 

     

Financial hold 7 7 
Refers to students with 

financial balances due 

Account holds that prevent the 

students from registering for courses 

due to previous balances that exist 

     

Financial support of family 18 26 

Includes student 

support of immediate 

and extended family, 

and lack of financial 

support by family to the 

student. Also includes 

emotional support of 

family. 

Aside from direct support, also 

includes indirect support such as 

costs of travel to support family in 

crisis. 

     

First-generation 9 9 

References to students 

who identify as first-

generation college 

students 

Students self-identifying as first-

generation college students 
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Table 4- Continued     

Name Sources References Description Memo Notes 

Foster care 2 2 

Students who were 

formerly in the foster 

care system 

  

     

Homelessness 5 5 

Refers to students who 

experienced 

homelessness 

  

     

Incarceration 2 2 

Students who had 

parents who were 

incarcerated 

  

     

Lack of family financial support 2 2 

Students who did not 

have financial support 

from family 

Explicit references of lack of 

financial support from family. 

     

Lack of focus 2 2 

Students who stated 

that they lacked focus 

in their academics 

  

     

Legal issues 3 3 
Refers to student who 

had legal issues 
  

     

Loan default 2 2 
Students who had loan 

defaults 
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Table 4 - Continued     

Name Sources References Description Memo Notes 

Personal health decline 28 32 
Refers to a student’s 

decline in health 

Includes references to physical health 

decline that led to poor academic 

performance and physical and mental 

anguish that was caused by academic 

distress or other factors. 

     

Pregnancy 5 5 

Refers to students who 

experienced a 

pregnancy 

  

     

Readmitted 1 1 

Student who was 

academically dismissed 

and re-admitted 

  

     

Roommate issues 1 1 

Refers to roommate 

issues that led to 

academic distress 

  

     

School costs 13 15 

Includes references to 

the use of financial aid 

to cover school costs, 

living costs, and 

miscellaneous costs 

  

     

Student athlete 1 1 

Student who referred 

themselves as a student 

athlete 
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Table 4 - Continued     

Name Sources References Description Memo Notes 

Time management 8 8 

Refers to students who 

admit that poor time 

management let to 

academic distress 

  

     

Trauma 12 19 

Refers to student who 

experienced trauma due 

to an event 

Includes references to depression.  

     

University error 4 7 

Refers to student claims 

that academic or 

financial distress was 

caused by the university 

Includes errors that led to academic 

and financial distress. 

     

Working while in school 8 9 

Refers to working while 

attending college 

courses 

  

     

Academic difficulty 3 3 

Poor academic 

performance caused by 

difficulty with course 

components 

  

     

Academic distress 6 10 
Explicit description of 

course distress 
  

     

Adjustment 1 1 

Adjustment to college 

life as a reason for 

academic distress 
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Table 4- Continued     

Name Sources References Description Memo Notes 

     

Aspirations 3 3 
Description of 

collegiate aspirations 
  

     

Desire to finish 1 1 
Desire to complete 

college 
  

     

Divorce 1 1 
Divorce as a cause of 

academic distress 
  

     

Government 1 1 
Indicator of relying on 

government assistance 
  

     

Lack of information 4 4 

Lack of information 

about educational 

financing options as a 

cause of academic 

distress 

  

     

Lack of motivation 3 3 

Lack of motivation as a 

cause for academic 

distress 

  

     

Student Error 1 1 

Indicator that student 

error caused academic 

distress 
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Table 5: Nodes Grouped Into Categories 

General 

Category Sets 
Nodes Included In Sets Memo-Writing Excerpt 

Academic 
Academic Difficulty 

Academic Distress 

Related to difficulty with course 

material  

Characteristics 

First-generation 

Foster Care 

Readmitted 

Student Athlete 

Grouped nodes that describe a 

student characteristic.  

Family 

Death 

Divorce 

Family member in bad health 

Family stressors 

Incarceration 

Describes family or family 

circumstance’s influence on 

student academic performance 

 Financial 

Alternative ways to pay for school 

Eviction 

Financial Aid Issues 

Financial Hardship 

Financial Hold 

Financial Support of Family 

Government assistance 

Homelessness 

Lack of Family financial support 

Lack of Information 

Loan Default 

School Costs 

Working while in school 

Overall category of indicators of 

financial difficulties or ways to 

finance education 

Health/Mental 

Personal Health Decline 

Pregnancy 

Trauma 

Includes all health issues of 

students that led to academic 

distress 

Legal Legal Issues  

Misc. 
Student error 

University Error 

Categories where technical issues 

caused loss of financial aid 

Non-Cognitive 

Adjustment 

Difficult time 

Lack of Focus 

Lack of motivation 

Time Management 

Aspirations 

Desire to finish 

Students referring to personal 

deficiencies which led to academic 

distress 

Social Roommate issues Isolated case but seems relevant  
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Analysis of node sets.  

When analyzing the frequency of the nodes by the node set, outside of the “Financial” 

category, the nodes that appeared the most were “Family,” “Health and Mental,” and “Non-

Cognitive” (see Table 6). 

Table 6: Frequency of Node Sets 

Node Set Sources References 

Financial 41 110 

Family 36 64 

Health and Mental 30 37 

Non-Cognitive 19 24 

Characteristics 11 16 

Academic 9 13 

Misc. 6 10 

Social 1 1 

 

Family node set.  

When analyzing the “Family” node set, the majority of references in the sources were 

death or illness of a family member (they make up 89% of the references in the “Family” 

category). The majority of these references speak directly to an inability to academically perform 

due to grief. The other nodes or categories refer to some sort of distress caused by divorce, 

incarceration or general stress from family members. 

Health and mental health node set.  

This node set includes the “Trauma” category which includes physical attacks, diagnosed 

psychological conditions from previous events, anxiety, depression, and other issues that affected 

the students’ academic performance. Another large category in the node set is “Personal Health 

Decline” which describes health issues that the students themselves experienced. 
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Non-cognitive node set.  

In general, the nodes in this set refer to non-cognitive deficiencies like lack of focus and 

motivation. In each of these references, the students acknowledge these areas as the primary 

reason as to why they did not academically perform well. 

 Financial node set.  

This node set is the largest of all of the sets (Table 7). Since the purpose of the SAP 

appeals are for students to request the reinstatement of their financial aid, this is not unexpected. 

However, it is important to disaggregate this set into more specific nodes to understand what 

information is being referenced. Three of the nodes (“Financial Hold,” “Government 

Assistance,” and “Alternative Ways to Pay for School”) all describe references to effects of 

losing financial aid. Two of the categories, describe how financial aid is utilized. One of those 

categories, describes financial aid being used to cover students’ living costs along with school 

costs while the other category, describes how financial aid is used to support the students’ 

immediate families. The majority of the nodes in the financial node set are references of financial 

factors that led to the student’s academic distress. These categories include homelessness, 

personal financial hardships, loan defaults, working while in school, eviction, and lack of 

educational financing opportunities. 

Table 7: Nodes Within the Financial Node Set 

Nodes Description Sources References Sub Categories 

Financial 

hold 

Financial holds as a 

result of financial 

issues 

8 8 

Effects of losing 

financial aid 

(FA) 

Government 

assistance 

Indicator of relying on 

government assistance 
1 1 

Effects of losing 

FA 

Alternative 

ways to pay 

for school 

Loss of FA has led 

student to pursue 

alternative ways to 

attend school 

9 10 
Effects of losing 

FA 
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Table 7 - Continued    

Nodes Description Sources References Sub Categories 

Eviction 
Eviction as a cause of 

academic distress 
4 4 

Factors leading 

to loss of FA 

Financial aid 

issues 

Financial Aid process 

issues as a cause of 

academic distress 

2 2 
Factors leading 

to loss of FA 

Financial 

hardship 

Financial hardships as 

a cause of academic 

distress 

11 13 
Factors leading 

to loss of FA 

Homelessness 

Homelessness as a 

cause of academic 

distress 

5 5 
Factors leading 

to loss of FA 

Lack of 

family 

financial 

support 

Lack of financial 

support as a cause of 

academic distress 

8 8 
Factors leading 

to loss of FA 

Lack of 

information 

Lack of information 

about educational 

financing options as a 

cause of academic 

distress 

4 4 
Factors leading 

to loss of FA 

Loan default 
Loan default a cause 

for academic distress 
2 2 

Factors leading 

to loss of FA 

Working 

while in 

school 

Indicator of working 

while in school for 

financial purposes 

8 9 
Factors leading 

to loss of FA 

Financial 

support of 

family 

Indicators of financial 

support of family while 

in school 

20 30 How FA is used 

School Costs 

Indicator that FA is 

only way for student to 

cover school costs 

13 15 How FA is used 

 

Analysis of nodes.  

When analyzing the nodes outside of the node sets, there are eight that have the highest 

frequency. While each node has relatively close associations with other nodes, it is notable to 

identify the nodes with the most references.  
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Table 8: Most Frequent Reference of Nodes 

Node Set Nodes Description Sources References 
Sub 

Categories 

Family Death 

Death of family 

member as a cause of 

academic distress 

25 36 

Factors leading 

to loss of 

financial aid 

(FA) 

Health/Mental 

Personal 

health 

decline 

Personal health decline 

as a cause for academic 

distress 

28 32 
Factors leading 

to loss of FA 

Financial 
Financial 

support of 

family 

Indicators of financial 

support of family while in 

school 
20 30 How FA is used 

Health/Mental Trauma 

Indicator of traumatic 

experience as cause for 

academic distress 

15 22 
Factors leading 

to loss of FA 

Family 

Family 

member 

in bad 

health 

Family member health 

decline as a cause of 

academic distress 

16 20 
Factors leading 

to loss of FA 

Financial 
School 

costs 

Indicator that FA is only 

way for student to cover 

school costs 
13 15 How FA is used 

Financial 
Financial 

hardship 

Financial hardships as a 

cause of academic 

distress 

11 13 
Factors leading 

to loss of FA 

Non-

Cognitive 

Time 

managem

ent 

Indicator of time 

management as a factor 

of academic 

performance 

11 12 
Factors leading 

to loss of FA 

 

Three out of the top four referenced nodes, “Death,” “Personal Health Decline,” and “Trauma” 

indicate that a large number of these students became academically distressed due to medical 

issues. Two of the categories, “Financial Support of Family” and “School Costs,” however, 

reference how students in academic distress utilize their financial aid. The “Financial Support of 

Family” node describes that at least one-third of the students in this sample utilize their federal 

financial aid to support their immediate families. This node includes the following references: 

 Older parents relying on student aid 

 Assisting with parent’s mortgage 
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 Assisting brother with financial issues 

 Helping parents to get out of debt 

 Having to support son 

 Parents lost their jobs 

 Family house foreclosure 

 

Stage #1 Analysis and Research Question 

 

This study’s research question is: What factors shape the educational financing decisions of 

first-generation, low-income college students facing academic distress? The analysis of the 

SAP appeals illustrated factors that affect students’ educational financing. While these students 

were in academic distress, at the moment that they submitted the SAP appeal they had already or 

may have lost their federal financial aid. The SAP appeals show that family played a big part in 

their decision-making on how they used their funds. Questions derived from this data were in 

regards to how their family financially supported the student in school and how the student 

financially supported the family using financial aid.  

 Health issues of both family members and of the student themselves were a big factor that 

led to academic distress. Questions that were created from this data included how the student’s or 

his/her family member’s health affected their academic performance, if the health issue affected 

their eligibility to receive financial aid, and if they were able to financially sustain themselves 

after becoming ineligible for financial aid. Since there were also indicators that students utilized 

their financial aid to support themselves and that they may have not had a lot of 

information regarding educational financing options, there were questions created to flesh out 

more information that included how the student utilized their financial aid, where the student 
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received information about college costs and sources of financial assistance, and which 

scholarships they applied for. : 

To address the non-cognitive factors that may have led to academic distress, questions were 

created that discuss the effect of time management of the student’s performance, the student’s 

self-assessment on their chances of graduating college, and what factors made them decide to 

attend college 

Stage #2: Interviews 

Procedures 

 Data was collected from interviews conducted with HBCU-S students. First, the 

Registrar’s office provided me with a list of students who fit the criteria of being first-generation 

and low-income students who exhibited traits of academic distress. This included students who 

were on academic probation or in violation of Satisfactory Academic Progress. This list included 

identifying data. From the Registrar’s list, I randomly selected 15 students. Then, the Registrar’s 

office provided me with the contact data of the students who had been selected.  

Next, I contacted participants in the order of their selection via email to determine if their 

interest in participating in the research. The first eight (8) students who responded in the 

affirmative were selected for the interviews. Then, I scheduled an interview date and time to 

conduct the interviews via an online scheduling system. Interviews with each participant were 30 

to 45 minutes each. 

 Based on the analysis from the first stage, questions were devised for the interviews. In 

addition, I created additional questions based on professional experience and the literature 

review. Appendix E lists the questions that made up the interview protocol. 
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Interview Analysis 

 

Participant profiles.  

Using the interview questions developed in the first stage, eight HBCU-S students were 

interviewed for this study. All of these participants were African-American, second-year students 

who exhibited signs of academic distress demonstrated by their cumulative grade point averages 

below 2.0. Below is a synopsis of each student built from (1) the interviews that were conducted, 

(2) general comments made by the students before and after the interviews, and (3) some of the 

memos that I created after each interview. All of the names are aliases that I created5.  

 Interview #1: Cathy Pratt. Cathy is a second-year business student from a rural community 

in the southeastern part of the United States. My initial impression of this student was that she 

was upbeat. Cathy divulged that she had some physical health issues that impacted her school 

work. She claims, however, that she has been able to persevere in spite of the setbacks due to her 

health. One of the things we discussed was that her family is physically close by, and they have 

been a source of support for her. She seemed pretty determined and pleased about her career 

prospects in human resources, and expressed her recent satisfaction of selecting that that career 

goal. Using my experience in this field, we were able to speak specifically about the 

certifications that she would need and I directed her to some additional resources for the 

Professional in Human Resources (PHR) and Senior Professional in Human Resources (SPHR) 

certifications that she could work on while she was in school. Financing was not a problem for 

Cathy because she is determined to graduate with a degree. Cathy stated that she was unaware of 

her financial aid options when enrolling to college. 

                                                        
5 Participants’ true names are coded and kept on a password-protected computer as outlined in both the HBCU-S 

and Florida State University’s Institutional Review Boards’ agreements for this study. 
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Interview #2: Larry Chase. Larry is from a city in a Midwestern state. His father is 

deceased and he was living with his mother prior to coming to HBCU-S. He aspires to be an 

anesthesiologist. In his interview he attributes his academic distress to an inability to successfully 

transition to college. He does not feel that he has made any friends and has not acclimated 

himself to the university. His understanding about educational financing was aided by being part 

of a pre-collegiate TRIO program that assists first-generation and low-income students with their 

transition to college. He was well aware of the federal and state options for financial aid and the 

costs of attending HBCU-S. When discussing family support, it is apparent that Larry is very 

close to his mother. In addition, based on his responses it seems as if he feels that his college 

education is a financial burden. He stated that he does not rely on his family for any assistance. 

In addition, it is apparent that he wants to contribute to his mother’s finances, and that his 

inability to do so bothers him. There have been some family financial burdens, like his brother 

falling ill, that seems to weigh heavily on his mind. 

Interview #3: Marcus Prater. Marcus is a second-year pre-law major born in a small city in 

the western part of the United State. He lived there with his mother and his sister until his tenth 

grade in high school. A dispute with his mother led him to move in with his father in a 

southeastern town for his eleventh grade year in high school. However, a dispute with his father 

led Marcus to run away. This resulted in Marcus living in a homeless shelter during his senior 

year of high school. While in the homeless shelter, Marcus became part of alternative education 

program that allowed him to get his high school diploma and apply to HBCU-S.  Marcus is a 

very introspective student. He is aware of his resources in comparison to other interview 

participants. In our discussion about his motivation to attend college, he stated that his entire 
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motivation was to prove to his parents—who both told him that he would never attend college—

wrong. However, he admits that he struggles with envisioning graduating from college. 

Interview #4: Raymond Akers. Raymond is a second-year student from a southeastern state. 

In his interview, Raymond conveyed that he grew up in a very tough environment. While he is 

very close to his mother, he has a lot of influences that he seems to realize are negative. His 

choice to attend HBCU-S seems to have been heavily influenced by his mother, who wanted him 

to get away from his environment in Miami. However, during his second year in college, 

Raymond conveyed that he really does not want to be in college. While he feels that he could 

graduate if he wanted to, his primary interest is making music. He spends a lot of time on his 

craft, which affects his academic courses. He seems focused on his music-making and claims 

that his mother supports his endeavors, even though she wants him to get a college degree. 

Notably, Raymond attended HBCU-S his freshman year on a full scholarship from a foundation 

from his hometown. The end of the interview was comprised of solemn stories about several of 

his friends who passed away in his hometown since he has been away in college. 

Interview #5: Tim Hill. Tim is a second-year secondary education major. When we met, 

Tim was in the middle of contemplating whether or not to withdraw from HBCU-S. Tim is from 

a southern state, and he is still very involved with his family and friends. He claims that his main 

focus is currently on working. His grades are suffering due to the amount of work that he does. 

His plan was to withdraw from school and get a second job to save money. He recently 

purchased a car and needs more money to pay for it. He stated that he is currently enrolled due to 

the encouragement of his mother. While he has made the decision to withdraw, he has not told 

his mother because he is worried that she will be disappointed. 
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Interview #6: Jinae Birch. Jinae is a second-year social work student from a metropolitan 

city in the southeastern part of the United States. She has four siblings and lived with her mother 

prior to attending HBCU-S. One of her siblings is in jail while the other three are still in K-12. 

She plans on getting a social work degree so that she can work with juvenile delinquents. While 

she is in her second year, she is still classified as a freshman due to her academic distress, which 

she attributes to missing a lot of class because her mother was ill. Jinae is very close to her 

mother, and she assists financially with her mother’s bills. While she thinks it will take longer for 

her to graduate, she is optimistic of her chances of finishing her college degree. 

Interview #7: Ashley Stimp. Ashley is a second-year student from a metropolitan 

southeastern city and is majoring in social work. She wants to work with homeless families and 

stated that this is primarily due to the fact that at one point, her family was homeless. Based on 

the interview, Ashley has a slightly contentious relationship with her mother, and her father is 

not really present in her life. Regardless, her family still plays a prominent role in her life and 

decisions. Her academic distress is due to a “mental breakdown” and when discussing her 

chances of graduating, she was quite frank in stating that she thinks she has a 50/50 chance of 

graduating. 

Interview #8: Darlene West. Darlene is a second-year student who is the fourth out of seven 

children. She is from a one-parent home. Her career aspiration is to become a lawyer. Darlene is 

very close to her family. Her academic distress was due to missing classes as a result of 

travelling home because she missed her family. She feels that her mother is her strongest 

supporter, although her mom is unable to assist her financially. 
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Data Analysis 

Thematic Analysis 

The theoretical model used in this study is based on Perna’s (year) College Choice 

Model. While this model does not capture all of the necessary components needed when 

exploring factors that affect college finance decision-making, it does provide the most succinct 

list of factors that affect students’ decision making when choosing a college. The analysis of the 

interviews were grouped by several of the factors that were found to be prevalent in this model. 

Role of family. 

Family background and characteristics. When exploring the role of the family in 

financing their education, the interviews provided a substantial amount of information about 

family background. While the eight participants’ family backgrounds varied, common themes 

that emerged. First, six of the eight participants were from single-parent homes, all of which 

were led by their mothers. Three of those six students also had between two and four siblings 

that were younger and still living in their mothers’ homes. In each of the six cases from single-

parent homes, participants expressed a level of concern regarding the general financial stressors 

being placed on their mothers. This concern manifested later in the interviews as a possible 

factor that affected their educational financing choices. For example, Larry stated “I live in a 

single-parent home, so it’s just my mother. My father is deceased. It’s a lot on my mother.” In 

addition, Jinae stated, “I have four siblings and my mother is the one who took care of me. One 

of my brothers is in jail and the other three are still in school. It takes a toll on her emotionally 

and financially.” 

In addition, the six students who identified as being from single-parent homes also 

expressed a closeness with their mothers and discussed a constant communication with their 
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mothers regarding their finances. For example, Ashley stated “I talk to my mom all of the time. I 

think she tries to check to see if I’m good. You know…with money, but really I’m the one who 

tries to find out how she is doing with money.” This theme is supported by the data gathered in 

the first stage of the study, as there were several instances in the SAP appeals where students 

expressed a closeness with their parent(s). 

Two of the respondents also described experiencing homelessness and its relationship 

with their family. While Jinae stated that her family had been temporarily homeless during her 

freshman year in high school, Marcus described that he had been homeless for the entirety of his 

senior year in high school. Jinae also seemed especially aware of her family’s financial issues 

and raised concerns regarding her college attendance as a potential financial stress on her family. 

Marcus, on the other hand, expressed bitterness when discussing his family background. He 

expressed that he was the sole decision maker in regards to his finances, and that he did not rely 

on his family at all. While all of the respondents differed on the level of closeness, most of them 

discussed their family’s influence on their financial decision-making.  

 In addition, five of the respondents expressed their motivation to attend college as being 

directly influenced by their families. Four of the respondents stated that their motivation was 

positive—they wanted to be the first in their families to graduate from college and for their 

families to be proud of them. In contrast, Ashley’s motivation was stated in a negative tone:  

I don’t want to be a secretary like my mother. I know she works hard and I appreciate her 

for everything that she does but I don’t want my life to be like that. She went to college 

and didn’t finish. I want to finish and prove that I can do better. 

Regardless of the type of motivation, it is important to note that this familial influence could 

contribute to participants’ decision-making process in regards to financing their education. 
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Family support. Seven out of the eight participants said that they receive some sort of 

support from their family. All of the seven expressed that they received emotional support. Five 

of the respondents stated that they received a little financial support, but that it was infrequent 

and their families were not in a position to support them financially. Two of the seven 

respondents stated that their families did not financially support them at all, although they knew 

that if they financially could, they would. On this subject, Larry said:  

[…] my family, they would help, but I don’t ask them for help because I know the type of 

financial situation that they are in, so I wouldn’t ask. If I really need it, I would ask. They 

would be willing to help me, but I don’t ask because I know everybody. I feel like this is 

my decision, how I love schooling, so this is something I will be responsible for. 

In addition, Marcus stated “I receive no financial support from my family while I'm in school. I 

might get a care package here and there, but I'm putting myself through this higher education 

system.” 

Access to information. 

Knowledge of federal, state, and institutional aid. Of the eight respondents, all described 

a lack of knowledge about federal, state, and institutional aid prior to attending college. Larry 

stated, “I only knew what people only talked about, financial aid with the Pell grant and normally 

like scholarships. That’s all I knew. I didn’t know how it worked.” Similarly, Darlene stated, “I 

found out about even completing the FAFSA from HBCU-S. I didn’t know that there were 

additional options.” Although in their second year of college, only two of the participants could 

explain the difference in the aid available from these entities or could accurately describe what 

they were currently receiving or had received in the past. Jinae said: 
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Well, I think my loans are from the federal government but did you say the state of 

[State]? I didn’t know that they had funds for us. I just found out that HBCU-S 

foundation has scholarships and I just applied but I didn’t know about it before. 

Pre-collegiate information. When asked about receiving information about the costs of 

their college education or educational financing options while in high school, seven of the 

respondents stated that they did not receive any assistance. Raymond stated, “Well, I didn’t 

really get an information from anyone about how much it would cost. I found out after I 

registered for my classes the first semester.” Cathy had a similar experience: “My high school 

didn’t tell me anything. I never saw my guidance counselor or anything.” Last, Ashley described, 

“I tried to see my advisor a couple of times but never got a chance to.”  

However, one of those seven interviewees, Larry, did participate in a pre-collegiate 

program that discussed college costs. However, that program did not provide any meaningful 

experience or information for him. He stated, “I was part of this program that that met once a 

month. They talked to us about college but the information was mostly general. I don’t think they 

ever talked about the cost of college.” The one respondent who did receive assistance from his 

high school, Tim, received college-cost information from a history teacher who helped him with 

a cost analysis of which school to attend. He told me: 

I sat down with my history teacher and she basically told me the prices if I go to HBCU-

S, this is the such and such. Alabama State is going to be more because it's out of state 

tuition. She was just giving me different prices. With financial aid, it covered my classes 

for HBCU-S. 
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Lack of cost information. When discussing the lack of cost information, six of the 

respondents stated that prior to their enrollment at HBCU-S they did not have any idea what the 

costs would be. Marcus simply stated, “I was clueless” while Jinae stated: 

I thought I knew how much it would cost but it never dawned on me exactly how much. 

They charged tuition by the credit, I had to get an expensive meal plan. I had no idea all 

how much all of that stuff would cost…ridiculous. 

Cost as a factor. When discussing the actual cost of attending college as a factor, despite 

the lack of information of the specific costs, the participants’ responses varied. Cathy stated, “It 

didn’t really factor, because I needed the degree. I was coming regardless.” Jinae said, “It didn’t 

play much of a factor. I mean…I was worried as to how much it was going to cost, but I was 

excited about attending HBCU-S and didn’t think about it too much.” Marcus told me: 

It was more on the basis of who I will be able to help me get to a certain place rather than 

the money, but the money did play a part but it was something I didn’t think about too 

much and my counselor basically told me it's one of the best performing schools for the 

bang for your buck to go to HBCU-S, so obviously between my other choices and 

schools, HBCU-S was my choice.  

Ashley stated: 

The cost didn’t affect my decision. However, I wish I knew how much out-of-state costs 

would have been. I was not ready for that. It is so expensive. I am trying to apply for in-

state tuition but they told me I have to work full-time for a year. 

Darlene said, “It didn’t really factor in my decision. I didn’t think I should stay in Miami. There 

was a lot going on and I knew I needed to get away. It probably should have been a factor, but it 

wasn’t.”  
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Difficulties as factors of academic distress. 

General difficulties. The issues described in this category of responses vary from 

respondent-to-respondent, but they follow the same trend that they either caused students to 

experience academic distress and/or they directly affected the students’ decisions on how to 

finance their education. Larry described his academic distress as being caused by his inability to 

properly transition from high school to college. He specifically cited his inability to make friends 

at HBCU-S as an issue that affected is happiness, well-being, and ultimately his ability to 

perform academically. Marcus also attributed his inability to transition as a source of his poor 

academic performance, but specifically pointed out that his lack of knowledge about campus 

resources and his inability to navigate through the university landscape affected his academic 

progress: 

Difficulties come up all the time because resources that were given to me in my youth, 

knowing the ins and outs of things, discussing issues and stuff really does mean a lot. 

However, you come to a higher educational system and because everybody has the 

mindset that you are the top 20% of the country, but when you come here and you don't 

have the classical training that you need on you have a lot of catching to do especially if 

you get used to living a certain type of way. 

 Raymond experienced the death of several of his friends in his home town that he feels 

effected his schoolwork. He stated, “I got a couple of friends that were supposed to have been 

out there but they gone. I’ve got one friend who left the day before I left. The other friend left the 

day I left, some crazy stuff.” 

Health difficulties. Of the responses in this category, personal health and family health 

was cited. Cathy stated that she had several “breakdowns” due to stress which led her to drop 
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several courses. Ashley also described having a mental breakdown during one of the semesters 

she was enrolled in college. Larry stated that his brother became deathly ill and it affected his 

semester grades:  

My brother last summer, he was sick. I guess, he was literally on his deathbed, the 

doctors were saying at the time. I felt like that played a lot on my semester last summer. I 

was anxious and worried about him.  

Marcus said that he suffers from anxiety and depression. He stated: 

I do suffer from anxiety attacks especially when I first came to school and I had to find 

ways to basically reduce anxiety and the depression of-- the depressions that came with 

the complications that I had to go through to get to this point.  

Jinae’s mother was ill which caused her to miss classes and affected her academic performance. 

She said: 

Well…during my first semester, my mom got sick for a couple of weeks. I ended up 

going home quite a bit that semester. I almost failed that semester but I kept in contact 

with my professors and they allowed me to male up classes.  

Darlene did not cite health reasons as the cause of her poor academic performance, but she did 

reveal that she was taking medication (the reason for the medication was not discussed).  

While this study’s sample is small, it is note-worthy that six of the eight respondents 

referred to health issues that affected their academic performance or generally indicated that they 

had health issues. However, when looking at the SAP appeal letter analysis in the first stage of 

this study, this is not as surprising since at least 16 of the 56 sources (28%) stated that there were 

issues of family member health and 28 of the 56 sources (50%) stated that they had a personal 

decline in health. 
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Time management. All eight of the participants stated that they had issues with time 

management. Cathy said:  

It's affected it with just getting things done how I want it done. Instead of taking my time 

to do it and I feel so rushed, I rush and do it and then once I sit back and reflect on it, I'm 

like, “I could have done something so much better on this part or I could have done 

something so much better on that part.” The rushing aspect got me burned. It's something 

I'm working on. 

Larry stated: 

I'm a procrastinator so it has affected my college. It has affected my performance in the 

institution. I don't think it, like I said, I don't think it's purposely like, me like, “Oh let me 

get the school work done.” It was just adapting to an environment that I didn't know, so I 

was always on edge so time would pass me by if I'm trying to figure out this, this, almost 

every day. Plus trying to do the school work and probably trying to figure out what's 

going on. On campus I can be, like, acclimated on campus or involved. 

 

Marcus said:  

Basically, the distractions reduce my anxiety and reduce the pressures of the world. 

Basically, I get sucked into them and forget about the meaning of time and that also takes 

away time from both classes, daily work things and doing things that I need to do. Time 

management depends on your surroundings, depends on your work habits, and depends 

on your willingness to be a part of the system. 

Jinae stated: 
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I have a hard time managing my classwork especially since I started working. I think if I 

had better time-management skills, I would have done better in my classes. There are so 

many things going on in the classes that sometime I lose count. 

Academic distress. Since academic distress, along with first-generation and low-income 

characteristics, served as selection criteria in this study, it is not surprising that it is a theme that 

was prevalent in all of the interviews. However, it is noteworthy to parcel out what the students 

feel contributed to their academic distress. None of the students described a lack of academic 

preparation or inability to understand or complete the coursework. Rather, they all pointed to 

other factors that affected their academic distress, such as health and time management, among 

others. 

Financing. 

Use of financial aid. Overwhelmingly, all of the participants claimed to utilize their 

financial aid for expected college expenses. These expenses included tuition, housing, utilities, 

and everyday needs (groceries, laundry, etc.). However, some of the respondents also expounded 

on some of the other items for which they use their financial aid. For example, Marcus stated that 

he uses some of his financial aid for small stock investments. He said: 

What I have been doing since my second semester at HBCU-S, is being-- investing in 

wealth creation alternatives to sources of income so I don't have to worry about my future 

and since the interest is so low, I won't take for granted for it or spending on 

miscellaneous things. I will keep that to a minimum.  

In addition, several of the students stated that they also utilized their financial aid to support their 

family. 
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Support of family. When discussing the use of their financial aid, five of the students 

stated that they utilized some of their aid to support a member of their immediate family. In 

addition, two of the respondents stated that while they did not financially support their family, 

they wished that they could. It may seem out of the ordinary that the majority of the participants 

stated that they either did support or desired to support their families with their financial aid. 

However, when looking at the categories that emerged from the first stage analysis, 18 of the 56 

SAP appeal letters (32%) also included references to supporting family. Raymond stated “I try to 

send back as much as possible. I figure, if I am short, I can find a way to make it, but I know that 

they are struggling back home.” Darlene said, “I send money back to my mom often to help her 

with her bills.” Larry stated, “My mom never says that I have to send her money, but I do 

because I know she needs it. And my siblings who should be working don’t really help her out 

much.”  

Type of aid used. All of the participants received the federal Pell grant. Notably, four of 

the respondents stated that although they were eligible for the Pell grant during their freshman 

year, they did not receive it because they had completed their FAFSA too late. The inability to 

secure the Pell grant despite being eligible is not surprising since many of the respondents stated 

that they were unaware of their educational financing opportunities. Marcus was able to receive 

the homeless waiver which was provided by the State and covered the costs of his tuition and 

associated fees. However, he did state that he was unaware that he was eligible for this waiver 

and that a HBCU-S academic advisor was the one who assisted him with securing that source of 

funding. 

Of the eight participants, only two received scholarships. Tim received $500 from a 

Greek-based fraternity, while Raymond receives a $2,000 scholarship every semester. While 
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Tiberius could not remember how or why he received his scholarship. Raymond stated that he 

received his scholarship because his mother applied for it for him. The six other participants not 

only stated that they did not receive any scholarships, they also expressed not knowing how to 

apply for scholarships or where to look for them. Jinae stated, “I didn’t apply for any 

scholarships. I didn’t know any were available. I knew that some of my classmates had received 

scholarships but I didn’t how they got them so I never applied for any of them.” Ashley said, “I 

didn’t get to apply for any scholarships. I think there were a couple I could have received if I 

stayed in Georgia but I didn’t look at any scholarships in [State].” 

All of the respondents stated that they received loans as part of their financial aid 

packages. All of them indicated that they received both federally subsidized and unsubsidized 

loans. However, there was little indication that they were aware of the difference between 

subsidized and unsubsidized loans, which would be consistent with the notion of having a lack of 

information about educational financing options. 

Work. Five of the respondents stated that they were working off-campus. Two of the 

participants worked over half-time: Tim stated that he worked full-time while Jinae stated that 

she worked at least 25-32 hours a week. Aside from Cathy, the four students who work started 

after they matriculated and were doing so to offset costs related to school. In his interview, Tim 

admitted that he had begun working more and more each semester, and that he had planned on 

withdrawing from his current semester (Spring 2018) and not enrolling in school for the 

upcoming semesters (Summer 2018 and Fall 2018). In fact, he stated that he was looking for a 

second job. He said, “I bought a car and it adds more bills. I’m probably going to withdraw and 

come back in the spring…probably not a full load so that I can get my GPA back up.” 
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Over-Arching Themes 

Family unit.  

One prevalent theme that emerged from the interviews can be categorized as family 

support. This includes the support that the families provide to the students and the support that 

the students provide to the family. The students’ finances seem to be intertwined with their 

families’ finances, since the burdens of college costs and financial difficulties at home seem to 

play off of one another. In memos, I noted that when discussing the finances of the families, 

most of the participants physically expressed sad through the changing expressions on their faces 

and the changing their postures from sitting upright to becoming slumped. Participants’ 

responses indicated that they were concerned about their families and their financial hardships. 

The cost of college and the education financing decisions seem to be based on not just the 

student, but also on the family unit as a whole. 

Lack of information.  

Research shows that first-generation students lack information about the college-going 

process. This includes information about educational costs. This study’s results also supports this 

research, as there was overwhelming evidence that participants were unaware of the costs of 

their education and educational-financing options. In addition, a theme that emerged that does 

not seem to be prevalent in previous research is that the lack of information extended beyond the 

student enrollment timeframe.  

Cost as a concept.  

While the lack of information about college cost is evident throughout the interviews, 

another theme that emerged was the notion of cost as a concept, rather than a concrete factor that 

affects the students’ financial decision-making. This is evidenced by participants’ remarks that 
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while cost was not a deciding factor when choosing to go college, they were still determined to 

attend college. While most of them admit that they were completely unaware of the costs that 

faced when they first entered college, they all expressed optimism and that their main focus was 

to get a college degree, regardless of how much it would cost.  

This relates to Ariely’s concept of “anchors” when determining appropriate costs for 

items. This concept states that when we purchase items over a period of time, we create mental 

anchors that serve as reference points for what we think the cost of an item should be. Students 

who have never paid for college may not have a good handle on how much it should cost. 

Compounded by lack of information about college at the pre-collegiate level, the cost to attend 

college may just be a conceptualized notion that does not affect their initial decisions about 

paying for college. In addition, if the cost of an education is just a concept to students, then the 

way to pay for those costs may also be an abstract idea. 

Transitional issues: health & time management.  

Two themes that emerged from the second stage of data analysis were the health issues 

that the respondents faced and time management issues that they claim affected their academic 

progress. Health issues included both physical and mental health, and also reflect the findings 

from the first stage of this study. However, some of the references to health issues also reflect 

health issues that family members faced. The references to time management were all in 

reference to the participants themselves and the difficulties that they perceived having when they 

first began attending the university.  

These two themes can be combined into one overarching theme: transitional issues. 

While these two areas may seem to be distinct, they are both indicators that students struggle in 

the transition to college. This theme does not necessarily state that the actual health issues are a 
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factor that affect the students, but rather that the students’ inability to deal with health issues may 

be impeding factor. When combining that with time management, we can develop a theme that 

encompasses transitional issues in general. 

Results: Conceptual Framework 

This study uses Perna’s College Choice model at a theoretical basis for exploring how 

low-income and first-generation students choose to finance their education. Combining Perna’s 

model into a logic model, this study has created a theoretical framework (Figure 2.)  

From the study’s result, a theoretical model can be created that augments the original 

conceptual model used (Figure 2). The theoretical model created from this study’s results follows 

a logic model where there are inputs, processes, and outputs. In large part, the input portion 

discards of Perna’s conceptual layers of choice. The new model lists three areas which list the 

main factors that affect the students’ decision-making process. The family unit as a factor 

includes the students’ background and the family support that a student provides. In this group of 

factors, a student’s “cultural habitas” (which is part of Perna’s first layer in the college choice 

model) would also be included since a student’s family background affects a student’s formation 

of knowledge about the world. Access to information is another main factor and incorporates the 

student’s knowledge of aid at the federal, state, and institutional level. Access to information also 

includes information about costs. This factor is similar to Perna’s second layer found in the 

college choice model which is labeled as “School and Community Context”. However, it 

expands past the K-12 school system as there is evidence that access to information is not only 

relegated at the high school level but instead sometimes persists at the collegiate level. The 

conceptual model also identifies transitional issues, which include health and time management, 
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as a factor. More specifically, the model identifies the students’ ability to deal with issues and 

transitioning during the first year. 

While this study’s purpose is to identify factors that affect the population’s educational 

financing decisions, the study’s results also provide information in regards to some of the 

educational financing decisions that the students made. As part of the output of the logic model, 

the items financed and the way they are financed are listed. The students utilized their financing 

to pay for university related costs and to support their family. In addition, they paid for those 

items using their financial aid and by working.  

Using the results of the study, the theoretical model could be described in the following 

way: 

First-generation and low-income students who are facing academic distress are influenced by 

family characteristics, access to educational finance information, and transitional issues 

when deciding how to finance their college education. While we do not know their decision-

making process, we know that their decisions result in them paying for their college-related 

costs and financially supporting their families by using financial aid and by working. 
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Figure 2: College Financing Decision-Making Conceptual Model (2) 

 

Figure 3. College Financing Decision-Making Theoretical Model 
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CHAPTER 5 

CONCLUSIONS 

 

 This chapter discusses the study’s results in general and highlights some points that this 

study raises. This chapter will provide an overview of the study, provide reflections of the 

researcher, and a discussion of the findings. This chapter also discusses implications and 

recommendation for further study based on this study’s results. This chapter will specifically 

discuss the study’s implication on the student decision-making process, the potential 

implementation of financial and economic literacy policies, and the focus on the K-12 institution 

to increase the flow and access of information to students. This chapter will also discuss possible 

future research that can explore some areas that this study did not delve into. 

Significance of the Study 

 The significance of this study is that it has introduced and contributed to the scholarly 

knowledge of educational financing. More specifically, this study has provided insight on the 

role of the family in student’s educational financing. While there is research in this area about 

the role of family on student outcome and financial assistance, this study contributes to the area 

of research that is focused on how students support their families while in school. Goldrick-Rab 

(2016, p.148) states:  

It is not surprising that families with few resources make limited financial 

contributions to their undergraduates. But what is not discussed, and is largely 

unknown, are the ways in which undergraduates contribute to their families while 

pursuing their studies. 
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 This study also contributes to the body of knowledge that focuses on health and mental 

well-being of students. More importantly and more specifically, this study introduces the finding 

that the health and mental well-being of certain populations may either affect academic 

progression and/or their educational financing decisions. 

 This study also contributes to the body of knowledge that is conducted at Historically 

Black Colleges and Universities (HBCUs). Compared to the available literature, there is little to 

no research in the area of educational financing decision-making at HBCUs. This study’s focus 

on this area provides insight to a population that is not often research and could hopefully 

encourage additional research efforts in this collegiate setting 

Overview of the Study 

 This study was designed to explore factors that affect first-generation and low-income 

students who face academic distress in regards to their higher educational financing. With the 

shift of the cost of education from society to the individual, it is important to take into 

consideration how this affects the populations that are the most vulnerable to educational costs. 

In addition, with a decrease in need- based aid and a shift to the increasing amount of loans as 

the primary resource for financial aid, this population is the most affected by these changes (St. 

John & Starkey, 1995; Finney & Kelly, 2004; Paulsen & St. John; 2002). In addition, the 

relatively stagnant levels of the federal Pell grants, compound the educational issues and 

contributes to the increased student debt (Hiltonsmith & Draut, 2014).  

 This study took a snapshot of eight individuals who attend HBCU-S and explored to topic 

of educational financing. In an attempt to limit biasness, the study utilized a content analysis of 

SAP appeals to create the questions used in the interviews of those eight individuals. The results 
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did not stray away from the previous research but did introduce some concepts that have not 

been previously researched or have not been heavily researched.  

Reflections 

Role As Educator 

 One of the things to note about this study is my role as an educator. I currently serve as 

the Executive Director of Access & Support Programs at a university and oversee four (4) TRIO 

programs, the disability services program, the military and veterans’ department, and a program 

designed to assist homeless and former foster care college students. The populations that I serve 

are: first-generation, low-income, homeless, foster-care, veterans, traditional-aged, non-

traditional-aged, and disabled students at the collegiate and pre-collegiate levels. My day-to-day 

activities generally include solving student crises and/or administering preventative and intrusive 

programming in all aspects of student affairs. One of my issues in my role as an educator and as 

a facilitator of this study was to ensure that my biasness did not affect the design or results of this 

study. This was the reasoning for using a two-stage approach that would allow the interview 

questions to be created from the stage 1 data. Another concern of mine as a researcher was to not 

dismiss data results that would seem commonplace to me but not to others and therefore not 

dismiss in my analysis. However, I do think that it is important to note that my professional role 

does lend to the strength of this research as I am able to reflect and support some of the study’s 

finding with my experience in the field. 

 The overall and over-arching theme that this study reinforces is the apparent lack of 

information that first-generation and low-income students have in regards to the college-going 

process. While this study sets academic distress as an independent variable and focuses on 

educational financing, the study reinforces previous research that this population simply does not 
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have access to the information they need to make informed decisions. In addition to my capacity 

as an educator at a university, I also serve as the Chief Operations Officer of a small non-profit 

organization. This organization assists first-generation and low-income K-12 students (and 

parents) with the college-going process through interactive workshops.  One workshop that I 

facilitate is called the College Game. In this workshop, I randomly assign students to a profile 

that is based on certain prescribed notions and actions (i.e. students submit the FAFSA late, 

students apply for scholarships, students receive merit base awards, etc.). The main point of this 

activity is to illustrate how certain actions in regards to the college going process can affect long 

term academic success (including educational financing pitfalls) while also informing students 

about aspects of academic preparedness and financing their education. The activity ends by 

stating to students that while they were randomly assigned these roles, that with preparation, they 

can all optimize their educational options by carefully making decisions. While the pre- and 

post-tests results of this activity are not admissible in this study, I can say that this activity 

created the desire effect and that most importantly, it would often spur hour-long conversations 

as a group about educational financing decisions. So as a practitioner, I have had the experience 

of observing students who are not informed and ones who become informed about financing 

their education and seen the effects of both. 

Discussion of the Findings 

 Upon reflecting on the results that this study produced, I have contemplated why I find 

the results that were present. In short, the result of students exhibiting a lack of information and 

facing academic peril is due to the fact that they have navigated their college experience by 

themselves. Of the eight interviewees, only one of the students, Marcus, stated that he received 

assistance from a university department in regards to receiving general information about 
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educational costs. While this does not mean that the remaining students did not receive 

assistance either, I have heard anecdotal stories in my professional occupation from students 

where they describe the assistance that they receive at their respective institutions after they had 

found themselves in a predicament (large account balance, on SAP warning, etc.) rather than 

proactively assisting them prior to that predicament. This does not mean that their institutions did 

not have resources or campaigns geared toward providing students with timely and accurate 

information. It can simply mean that the communication of those resources did not reach all of 

the students who needed the information.  While there are some programs like the federally 

funded TRIO programs that do provide intensive and preventative academic interventions, they 

typically can only serve a small population of eligible students (the HBCU-S TRIO Student 

Support Services Program is only funded to serve 250 students while more than 8,000 students 

are eligible for the program’s service). None of the study’s interviewees participated in TRIO or 

a TRIO-like program when they enrolled in college. Colleges are often relegated to depending on 

information-crammed information sessions that are provided during the obligatory two-day 

university orientation, to provide students with important information. During this transitional 

time, it is easy to imagine students forgetting or not understanding the information that is being 

provided to them resulting in them having to navigate the sometime complicated processes of 

college on their own. 

 One of the results that I thought would be apparent when I was conceptualizing the 

design of this study was the idea of foregone wages. In retrospect, the finding from  the 

background literature led me assume that this was an aspect that students would think about and 

consider in regards to their general educational financing decisions. While there were references 

to the burden of college costs on the family and an underlying notion that students were 
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financially supporting their families by a combination of financial and work, there was not any 

mention by the students that the cost of them being in enrolled in college was as a potential loss 

of income from them not working full-time. Perhaps there is a built-in assumption by the 

students that by attending college they were giving up the ability to immediately assist their 

family. I feel that this is an area that I could have focused on more intently in the study. 

 One of the aspects of this study that affects the results is the fact that I focused on 

students in academic distress. This study makes no claim of causality or tests why academic 

distress exists. This study simply treats academic distress as a condition. With that being stated, 

there is a lack of information about academic distress that could potentially shape or better 

explain some of the results. For example, poor educational financing could have been the reason 

for the academic distress. We know that the academic distress does lead to strained financial 

options for students if they do not maintain Satisfactory Academic Progress. However, we 

cannot definitively state how much of a factor academic distress plays on educational financing 

decisions. This relationship could possibly be explored in a follow-up study. 

 In general, the study’s results support previous research. For example, the majority of the 

interviewees had part-time jobs which is a common characteristic for this population 

(Hiltonsmith & Draut, 2014). In addition, the characteristic of this population not being informed 

about the college-going process is also in line with all of the previous research stating the same 

thing. However, while some of the data does not necessarily contradict previous research, it 

doesn’t support some of the previous research. For example, Jackson (1988), and Moore et al. 

(1991), state that increases in grants increased the likelihood of student enrollment. In this 

study’s results, there isn’t any indication that the availability of grants increased the likelihood of 

the interviewees’ college enrollment. Another example is that Paulsen and St. John’s 2002 study 
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found that college costs was one of the most important factors in the college-choice process for 

low-income students. This study did not reveal that this was the case as most of the subjects 

stated that cost did not play a relevant cost.  

 The sentiment that students feel that they do not receive enough information about the 

college-going process is evident in the study’s results and in previous research (Bermeo et al., 

2007). Previous research also states that students do not take into account financial packages 

when pricing educational costs because they are unaware of their financial opportunities 

(Mangan, Hughes & Slack, 2010). This is also evident in the studies as students revealed that 

they were unaware of the opportunities or of the details of the financial packages that they 

received. In regards to informational assistance from their families, interviewees stated that they 

did not receive assistance from their families. This is not surprising since previous research point 

out that often, neither parents nor other adults in these students’ live can provide them with the 

information that they are lacking (Huxby & Turner, 2013). 

Study Implications 

 While this study provides background literature on behavioral economics and theories 

that discuss the decision-making process, it is important to note that this study’s purpose was not 

to explore or make conclusions about the decision-making process that students engage in when 

making educational financing decisions. However, it is noted that the decision-making process 

would be an important factor to consider if one was to be concerned in studying how to affect or 

change this population’s decision making process. This study could serve as a premise for future 

studies that would want to “nudge” students, as defined by Ariely, to ensure that they make 

better financing decision. In addition to the decision-making theories, this study also does not 
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make any assertions about whether this population’s decisions are rational or irrational. Once 

again, that could be explored in a follow-up study. 

 If we are indeed concerned about how students make educational financing decisions, 

and we prescribe to the Human Capital Theory that states that everyone makes decisions based 

on their best interests, then this study may have implications on pressing the need to explore this 

further as the results from this study may seem to contradict that notion. We would then need to 

be concerned for this population’s well-being in regards to their financial making decisions and 

ultimately their education. Thus, we would have to be concerned about the effects of their 

funding and possibly look into changing the processes of educational funding or find 

alternatives. For example, a private company based in the northeastern part of the United State 

provides educational loans for low-income students. Rather than focusing on a student or a 

family’s income, this company provides loans based on a student’s academic potential and 

progress by using an algorithm that takes into account a student’s major, current grades, 

projected income after graduation, etc. In addition to this unique perspective on providing aid, 

this company also provides free tutoring, mentoring, and financial and economic literacy 

workshops. The impetus for providing the additional services to their borrowers is based on the 

notion that to ensure that they are repaid their loans, they have to ensure that the student succeeds 

academically and graduate. 

 Another implication that this study may have is on the design of the financial aid process 

at the federal and institutional levels. As stated in previous research, first-generation and low-

income students are the most sensitive to the policy changes and implementation in regards to 

financial aid. If there is an interest in the success of this population’s academic and financial 

success, then this study may help reinforce the need to make changes that assist them. One such 
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change could be the focus of the family unit as the focus of financial consideration in regards to 

financial aid. When determining aid to a student, the current policies take into account the 

student and the family’s income as a basis for aid. However, this study explores how the 

student’s finances are closely tied to the family’s economic standing and issues and how students 

sometimes financially support their families. Changes in current policies could possibly take into 

account certain factors like forgone wages to provide a financial package that is geared to help 

the family as a unit.  

Another possible implication this study has is on the possible implementation of financial 

and economic literacy. Previous research already states that this population suffers from a lack of 

information in this area. This study’s results not only support this notion but illuminate the extent 

that this population lacks the requisite financing knowledge. The State of Florida implemented 

the Gordon Rule which requires a specific number or written words for students to write in their 

lower level courses. The State of Florida also requires that all Florida college students take a 

computer literacy course and most recently (as of Fall 2018), requires Florida college students to 

either take a class on civics or pass an exam on civics. All of these requirements were created as 

a result of the recognition that college students were lacking experience or exposure to those 

respective areas.  The preponderance of evidence that first-generation and low-income students 

lack information in this area could also spur financial and economic literacy training as a 

requirement. 

The results of the study that focus on lack of information could also have implications on 

how the K-12 educational systems prepare their students for the college-going process. While 

many of these systems face financial strains, the study’s results underline the importance of 

providing this population with the necessary information needed to enroll in college. 
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Recommendations for Further Studies 

 While this study was able to explore factors that affect low-income and first-generation 

students facing academic distress’s decisions in regards to educational financing, there are 

several areas of future studies that can be explored based off of this study’s results.  

 As stated earlier in this chapter, one of the potential areas of future studies is the 

exploration of academic distress. Utilizing the same population described in this study, a study 

could be created where the researcher would explore the type of financial aid that a student first 

received upon enrollment of their first term and then compare the aid that they receive each 

semester thereafter and until the student is classified as being academic distressed. This type of 

analysis could possibly shed light on if the educational financing decision had an effect on 

academic distress or if the two variables are mutually exclusive. If combined with individualized 

interviews based on the students’ financial history, the data revealed may provide a more robust 

exploration of factors that affect educational financing decisions and the role that academic 

distress plays in that decision-making process. 

 Another potential area for research is the exploration of how health plays in academic 

success. A surprising result from this study was the number of subjects who were either 

personally affected by their or a family member’s health issues. While health issues are 

identified as educational decision-making factors, there was not enough data as to why health 

issues were so prevalent. A case study approach exploring this population specifically about 

health issues may produce some results that may not be related to educational financing, but may 

be tied to academic distress. 

 Both this study and previous research assert that this population lacks information about 

the college-going process and educational financing prior to college enrollment. However, one 
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result that was interesting and does not seem to have much research on, is information while in 

college. Thus, while we are aware of the lack of information that this population has before 

enrolling, when do they receive the needed information? Is there an assumption that once they 

enroll they automatically receive the necessary information and that they understand the 

educational financing concepts? The subjects in this study exhibited signs that not only did they 

lack information at the pre-collegiate level but that after enrolling in college, they still lacked 

basic information about their financial options by the end of their sophomore. A study utilizing 

this population could explore through a case study the students’ interactions during the university 

onboarding process to explore what type of information is being provided and when that 

information is being provided to the students. This would assist institutions on how to effectively 

provide college-going information to students. 

 Earlier in this chapter I discussed the possibility of using the family unit as the unit for 

consideration when considering changes to how financial aid is disbursed. Using the premise of 

focusing on the family unit, one area of potential research is the exploration of financial burdens 

on the family unit. Using a longitudinal study, a researcher could explore the types of financial 

burdens that families experience and in particular, the burdens that they experience while a 

student is enrolled in college. This type of research could help establish the concept of using the 

family unit as the basis for student aid disbursement while also making a stronger case for the 

concept of foregone wages as an impact on families. 

 Another potential area of exploration is the analysis of the SAP appeals. The SAP appeals 

are a rich source of data as they allow an insight and explanation of student under the academic 

distress conditions. By removing the focus on low-income, first-generation, and educational 

finance and redirecting the focal point on academic distress, a sample of SAP appeals could be 
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explored across several institutions to explore commonalities that could explore factors that 

affect or contribute to academic distress. This could help institutions provide intrusive 

interventions based on the factors that contribute to academic distress. 

 Another area of that can be explored is research that focuses on decision-making 

compared to the students’ general college experience. Potential research could go beyond the 

educational financing model and college choice models to explore how students’ decisions vary 

based on how they perceive their college experience. That type of research could help compare 

varying student characteristics and a variety of decisions that go beyond the realm of educational 

finance. It would be interesting to explore if the factors found in this research and in Perna’s 

(2006) college choice model are still present in other types of collegiate decisions that students 

make.  

 Eugene Fama, a behavioral finance theorist and founder of the Efficient Market 

Hypothesis, states that all of the market information is available for individuals to make rational 

decisions. While research and this study’s results state the contrary to this theory, once could 

theorize that the information is available but the issue that this study’s populations suffer from is 

access to the information. One possible research area could focus on access to information. More 

specifically, a study could be conducted that explores how this population accesses information. 

Using a cross-discipline approach, a potential study could utilize the Information Search Process 

(ISP) to explore how this population accesses information via the internet. The ISP is six-step 

process often associated with the Information Studies discipline that focuses on the thoughts, 

feelings, and actions of the information researcher and often includes a usability analysis of a 

website containing the pertinent information that the user needs. This area of research would 

assist organizations or institutions that are interested in providing concise information about the 
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college-going processes and educational financing options so that they can optimize the 

presentation of their information. 

 This chapter provides an overview of the study and provides some reflective points by the 

researcher. In addition, this study also discusses some of the results and whether they support or 

do not support the findings from previous researchers. While study may have identified and 

explored factors that affects students’ educational financing decisions, the researcher acquiesces 

that there are limitations in this study’s results and that there are opportunities for future studies 

to further explore this topic. 
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APPENDIX A 

 

EMAIL REQUESTING PARTICIPATION 

 

Financing Higher Education-a Case Study: First-Generation, Low-

Income College Students Facing Academic Distress 

 
Email Script 
 

Hello, my name is Jovany Felix and I am involved in a research study called Financing Higher 

Education-a Case Study: First-Generation, Low-Income College Students Facing Academic 

Distress under the direction of Dr. Patrice Iatarola at Florida State University.  I am also a full-

time employee at HBCU-S. I received your name from a randomly selected list of first-

generation and low-income students at HBCU-S who are facing academic distress. 

 

I am asking you to take part in a research study because I am trying to learn more about how 

students finance their education and use financial aid.  You will be asked to participate in an 

interview that lasts approximately 45 minutes to an hour. The interview would take place at the 

HBCU-S TRIO Programs Office.  

You will not benefit directly and will not be paid from participating in this research study. 

However, you will be assisting in providing us with valuable insight that will assist my research 

and may benefit indirectly by learning more about how to better finance your education.  

 

Your personal information will not be released to anyone and your interview responses will not 

identifiable to anyone.  

 

Do you have forty-five (45) minutes to participate in this research study? If so, please respond with 

your availability. 

 

Thank you for your time in advance. 

 

Sincerely, 

 

Jovany Felix  

FSU ELPS Doctoral Student  

Director, HBCU-S TRIO SSS 

Director, HBCU-S Center for Disability Access and Resources 

Director, HBCU-S Dorothy Henderson Scholars Program 
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APPENDIX B  

 

CONSENT FORM 

 

 

FSU Behavioral Consent Form 

Financing Higher Education-a Case Study: First-Generation, Low-Income College Students Facing 

Academic Distress 

 

You are invited to be in a research study of how first-generation and low-income students facing 

academic distress finance their higher education. You were selected as a possible participant because 

your name was randomly selected list of first-generation and low-income students at HBCU-S who 

are facing academic distress. We ask that you read this form and ask any questions you may have 

before agreeing to be in the study. 

 

This study is being conducted by Jovany Felix, an Educational Leadership and Policy Studies 

doctoral candidate at Florida State University under the guidance of Dr. Patrice Iatarola. Jovany Felix 

is also employed as an employee at HBCU-S and serves as the Director of the TRIO Student Support 

Service Program, the Director of the Center for Disability Access and Resources, and the Director of 

the Dorothy Henderson Scholars Program. 

 

Background Information: 

 

The purpose of this study is to describe how low-income and first-generation students facing 

academic distress make decisions in regards to how they finance their education and how they use of 

financial aid. Academic distress is defined by students who are either in danger of or have achieved a 

cumulative grade point average lower that a 2.00 (as calculated by the university Registrar). 

 

Procedures: 

 

If you agree to be in this study, we would ask you to do the following things: 

 

1. Be interviewed about how you finance your education and make financial decisions on your 

use of financial aid. 

2. The interview will be approximately 45 - 60 minutes in length. 

3. The interview will be recorded. 

  

Risks and benefits of being in the Study: 

 

The study has minimal risks. There is a risk that you may feel uncomfortable answering questions 

that you may feel are personal.  If you feel that you do not want to answer a question, you can let the 

interviewer know and that question will be skipped. Should you decide that you do not want to 

complete the interview and you that you want to terminate the interview, the interviewer will 

terminate the interview immediately?   

 

The benefit to participation is that you may receive information about how to better finance your 

college education. 
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Compensation: 

 

You will not receive payment for participating in this study 

 

Confidentiality: 

 

The records of this study will be kept private and confidential to the extent permitted by law.  In any 

sort of report, we might publish, we will not include any information that will make it possible to 

identify you as a subject in the study.  The audio recorded interviews will be kept in a secure location 

at 640 Gamble Street, Tallahassee, FL 32308. The only individual that will have access to the 

recording is the researcher (Jovany Felix). These recordings will only be used for educational 

purposes and will be erased one year after the study has been completed. However, research 

information that identifies you may be shared with the FSU Institutional Review Board (IRB) and 

others who are responsible for ensuring compliance with laws and regulations related to research. 

 

Voluntary Nature of the Study: 

 

Participation in this study is voluntary.  Your decision whether or not to participate will not affect 

your current or future relations with the HBCU-S or with Florida State University.  If you decide to 

participate, you are free to not answer any question or withdraw at any time without affecting those 

relationships. 

 

Contacts and Questions: 

 

The researcher conducting this study is Jovany Felix.  You may ask any question you have now.  If 

you have a question later, you are encouraged to contact them at 640 Gamble Street, Tallahassee, FL, 

32307, (850) 339-9350, Jovanyfelix@gmail.  You may also contact the study’s principal investigator, 

Dr. Patrice Iatarola, , at piatarola@fsu.edu. 

 

If you have any questions or concerns regarding this study and would like to talk to someone other 

than the researcher(s), you are encouraged to contact the FSU IRB at 2010 Levy Street, Research 

Building B, Suite 276, Tallahassee, FL  32306-2742, or 850-644-8633, or by email at 

humansubjects@fsu.edu 

 

You will be given a copy of this information to keep for your records. 

 

Statement of Consent: 

I have read the above information.  I have asked questions and have received answers.  I consent to 

participate in the study. 

________________  _________________ 

Signature                                          Date 

 

________________  _________________ 

Signature of Investigator                    Date 

 

 

 

 

mailto:piatarola@admin.fsu.edu
mailto:humansubjects@fsu.edu
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APPENDIX C  

 

RESEARCH PROTOCOL 

 
 

Project Title: FINANCING HIGHER EDUCATION-A CASE STUDY: FIRST GENERATION, 
LOW-INCOME COLLEGE STUDENTS FACING ACADEMIC DISTRESS 
 
Researcher: Jovany M. Felix, Doctoral Candidate, Florida State University, ELPS Program 
 
Anticipated Date of Submission to Sponsors: The IRB approval submission date is 
between January 1, 2017 and May 31, 2017. 
 
Study Summary 
The purpose of this study is to describe how low-income and first-generation students 
FACING ACADEMIC DISTRESS make decisions in regards to their use of financial aid. This 
population is the most dependent on financial aid for their higher education and also the 
most affected by any changes to financial aid policies. It is very important to understand 
how students, particularly those who are low-income and who are the first-generation of 
their families to attend college, make decisions on investing in their human capital and 
funding their higher education.  This study poses the following research questions: WHAT 
FACTORS SHAPE THE EDUCATION FINANCING DECISIONS OF FIRST–GENERATION, LOW-
INCOME COLLEGE STUDENTS WHO ARE FACING ACADEMIC DISTRESS? 
 
This study will consist of: 

1. The collection of qualitative data from Florida A&M University Satisfactory 
Academic Progress (SAP) appeals 

2. THE COLLECTION OF QUALITATIVE DATA THROUGH INTERVIEWS OF FLORIDA 
A&M UNIVERSITY STUDENTS 
 
 

During the first stage of this study, I will analyze sixty (60) SAP appeals using a content 
analysis method.  
 
Data Collection Procedures 
Stage 1: Data will be collected from HBCU-S’s Registrar and Office of Financial Aid. The 
following procedures will be employed: 
 

1. Under the direction of the FAMU Associate Vice President of Student Affairs, the 
Office of Financial Aid will provide a list of students who submitted a SAP appeal in 
the Fall semester of 2015. This list will not include any identifying demographic 
data. 

2. From that list, the Registrar’s Office will cross-reference their records to expunge 
any students who do not fit the criteria of being a first-generation AND low-income 
student (as defined by the U.S. Department of Education’s Low-Income Levels) 
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3. Using the modified list of students, the Office of Financial Aid will then obtain copies 
of all of the SAP applications of the students listed. The Office of Financial Aid will 
discard all SAP appeals that do not meet the minimum requirement of the appeal’s 
student statement not having at least two (2) double-spaced pages. The Office of 
Financial Aid will then modify the student list reflecting the remaining students. 

4. Using the modified list, the researcher will then utilize computer software to 
randomly select sixty (60) SAP appeals. 

5.  After selecting the list of appeals, the Office of Financial Aid will redact the students’ 
names from copies of the SAP appeals and provide the researcher with paper copies 
of the selected SAP appeals.  

6. The researcher will scan all of the SAP appeals and using OCR software will 
transcribe and save the documents for analysis. 

7. The researcher will then return the paper copies of the SAP appeals to the Office of 
Financial Aid to properly discard the documents. 
 

 
STAGE 2: INTERVIEW PROTOCOL 
DATA WILL BE COLLECTED FROM INTERVIEWS CONDUCTED OF FLORIDA A&M 
UNIVERSITY STUDENTS. THE FOLLOWING PROCEDURES WILL BE EMPLOYED: 

1. THE REGISTRAR’S OFFICE WILL PROVIDE THE RESEARCHER A LIST OF STUDENTS 
WHO FIT THE CRITERIA OF BEING FIRST-GENERATION AND LOW-INCOME 
STUDENTS WHO EXHIBIT TRAITS OF ACADEMIC DISTRESS. THIS INCLUDES 
STUDENT WHO ARE ON ACADEMIC PROBATION OR ON SATISFACTORY ACADEMIC 
PROGRESS VIOLATION. THIS LIST WILL NOT INCLUDE ANY IDENTIFYING DATA. 

2. FROM THE REGISTRAR’S LIST, I WILL RANDOMLY SELECT FIFTEEN (15) 
STUDENTS. 

3. THE REGISTRAR’S OFFICE WILL THEN PROVIDE ME WITH THE CONTACT DATA OF 
THE STUDENTS WHO HAVE BEEN SELECTED. 

4. THE RESEARCHER WILL THEN CONTACT THE STUDENTS, BY ORDER OF THEIR 
SELECTION, VIA EMAIL TO DETERMINE IF THEY ARE INTERESTED IN 
PARTICIPATING IN THE RESEARCH. THE FIRST TEN (10) STUDENTS WHO 
RESPOND IN THE AFFIRMATIVE WILL BE SELECTED FOR THE INTERVIEWS. 

5. I WILL SCHEDULE AN INTERVIEW DATE AND TIME, VIA AN ONLINE SCHEDULING 
SYSTEM, TO CONDUCT THE INTERVIEWS. INTERVIEWS ARE EXPECTED TO LAST 
FROM 45 TO 60 MINUTES EACH. EACH INTERVIEW WILL BE AUDIO RECORDED. 

 
BASED ON THE ANALYSIS FROM THE FIRST STAGE, QUESTIONS HAVE BEEN 

CRAFTED FOR THE INTERVIEWS. IN ADDITION, I HAVE CREATED ADDITIONAL 

QUESTIONS BASED ON PROFESSIONAL EXPERIENCE AND THE LITERATURE 

REVIEW: 

 

“FIRST, I WILL ASK YOU A SERIES OF QUESTIONS ABOUT FINANCING YOUR 

EDUCATION AND THE FINANCIAL SUPPORTS YOU HAVE FROM OR PROVIDE TO 

YOUR FAMILY: 

 WHEN YOU WERE DECIDING TO GO TO COLLEGE OR WHICH COLLEGE TO 

ATTEND, WHERE DID YOU GET INFORMATION ABOUT HOW MUCH 
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COLLEGE WOULD COST AND HOW YOU WOULD PAY FOR IT? (STAGE #1-

LACK OF INFORMATION) 

o (IF ASSISTANCE FROM HIGH SCHOOL IS NOT MENTIONED) WHAT 

INFORMATION WERE YOU PROVIDED FROM YOUR HIGH SCHOOL IN 

REGARDS TO FINANCING YOUR COLLEGE EDUCATION? (STAGE#1-

LACK OF INFORMATION) 

 WHEN YOU FINALLY DECIDED ON ATTENDING FAMU, HOW MUCH DID THE 

COST TO ATTEND AND YOUR ABILITY TO PAY FOR COLLEGE FACTOR INTO 

YOUR DECISION TO ATTEND? (STAGE #1-LACK OF INFORMATION) 

 WHAT SCHOLARSHIPS DID YOU APPLY FOR WHEN YOU WERE APPLYING 

FOR COLLEGE? (STAGE#1-LACK OF INFORMATION) 

 WHAT TYPES OF FUNDING ARE AVAILABLE FOR YOU TO FINANCE YOUR 

COLLEGE EDUCATION? (STAGE #1- LACK OF INFORMATION) 

o ARE YOU AWARE OF FUNDING FROM THE FEDERAL GOVERNMENT 

OR STATE OF FLORIDA OR FAMU 

o WERE YOU AWARE OF THESE FUNDING OPTIONS WHEN YOU WERE 

DECIDING WHICH SCHOOL YOU WERE GOING TO ATTEND OR HOW 

YOU WERE TO PAY FOR YOUR COLLEGE? (STAGE #1-LACK OF 

INFORMATION) 

 WHAT FINANCIAL SUPPORT DO YOU RECEIVE FROM YOUR FAMILY WHILE 

YOU ARE IN SCHOOL? (STAGE #1- FAMILY SUPPORT) 

SECOND, I WILL ASK YOU A SERIES OF QUESTIONS ABOUT CHALLENGES YOU 

FACE IN YOUR ACADEMIC PERFORMANCE AND FINANCIAL SITUATION: 

 HAS YOUR HEALTH OR A FAMILY MEMBER’S HEALTH EVER AFFECTED 

YOUR PERFORMANCE IN COLLEGE? (STAGE #1- HEALTH) 

o IF SO, DID THIS AFFECT YOUR GRADES ENOUGH WHERE YOU 

BECAME INELIGIBLE TO RECEIVE FINANCIAL AID? (STAGE #1-

HEALTH) 

o IF SO, HOW WERE YOU ABLE TO FINANCIALLY SUSTAIN YOURSELF? 

(STAGE #1-ALTERNATIVE WAYS TO PAY FOR SCHOOL; WORKING 

WHILE IN SCHOOL) 
THIRD, I WOULD LIKE TO ASK YOU ABOUT HOW YOU USE FINANCIAL AID: 

 ASIDE FROM PAYING FOR COLLEGE COSTS LIKE TUITION OR A MEAL 

PLAN, HOW ELSE DO YOU USE YOUR FINANCIAL AID? (STAGE #1-

FINANCIAL SUPPORT OF FAMILY; SCHOOL COSTS) 

 DO YOU PROVIDE FINANCIAL SUPPORT TO YOUR FAMILY?   

o HOW SO?  WITH YOUR FINANCIAL AID? (STAGE #1- SUPPORTING 

FAMILY) 

 DO YOU FEEL PRESSURE TO PROVIDE FINANCIAL SUPPORT TO YOUR 

FAMILY?  IS IT IMPORTANT TO YOU TO DO SO? (STAGE #1- SUPPORTING 

FAMILY) 

 

FINALLY, I WOULD LIKE TO ASK YOU SOME GENERAL QUESTIONS ABOUT HOW 

YOU FEEL ABOUT YOUR ACADEMIC PERFORMANCE AND ATTENDING COLLEGE: 

 HAS TIME-MANAGEMENT ISSUES EVER AFFECTED YOU ACADEMIC 

PERFORMANCE? IF SO, HOW? (STAGE #1- NON COGNITIVE) 
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 HOW DO YOU FEEL ABOUT YOUR CHANCES OF GRADUATING FROM 

COLLEGE? (STAGE #1- NON-COGNITIVE) 

 WHAT MADE YOU DECIDE TO ATTEND COLLEGE? (STAGE #1-NON 

COGNITIVE)” 
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APPENDIX F 

 

FLORIDA STATE UNIVERSITY IRB APPROVAL 
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FLORIDA STATE UNIVERSITY IRB APPROVAL-AMENDMENT  
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APPENDIX H 

 

FLORIDA STATE UNIVERSITY IRB APPROVAL- EXTENSION 

 

The Florida State University 

Office of the Vice President For Research 

Human Subjects Committee 

Tallahassee, Florida 32306-2742 

(850) 644-8673, FAX (850) 644-4392 

 

RE-APPROVAL MEMORANDUM 

 

Date: 2/16/2018 

 

To: Jovany Felix [jovanyfelix@gmail.com]  

 

Address: 2732 McFarlane Ct 

Dept.: EDUCATIONAL FOUNDATIONS AND POLICY STUDIES 

 

From: Thomas L. Jacobson, Chair 

 

Re: Re-approval of Use of Human subjects in Research 

Financing Higher Education-a Grounded Theory: First Generation, Low-Income College 

Students 

 

Your request to continue the research project listed above involving human subjects has been 

approved by the Human Subjects Committee. If your project has not been completed by 

2/13/2019, you must request renewed approval by the Committee. 

 

If you submitted a proposed consent form with your renewal request, the approved stamped 

consent form is attached to this re-approval notice. Only the stamped version of the consent form 

may be used in recruiting of research subjects. You are reminded that any change in protocol for 

this project must be reviewed and approved by the Committee prior to implementation of the 

proposed change in the protocol. A protocol change/amendment form is required to be submitted 

for approval by the Committee. In addition, federal regulations require that the Principal 

Investigator promptly report in writing, any unanticipated problems or adverse events involving 

risks to research subjects or others. 

 

By copy of this memorandum, the Chair of your department and/or your major professor are 

reminded of their responsibility for being informed concerning research projects involving 

human subjects in their department. They are advised to review the protocols as often as 

necessary to insure that the project is being conducted in compliance with our institution and 

with DHHS regulations. 

Cc: Patrice Iatarola, Advisor [piatarola@fsu.edu] HSC No. 2018.22959 

 



  

117 
 

REFERENCES 

 

A Lost Decade in Higher Education Funding State Cuts Have Driven up Tuition and Reduced 

Quality. (2017). States News Service. Retrieved from 

https://login.proxy.lib.fsu.edu/login?url=http://search.ebscohost.com/login.aspx?direct=

true&db=edsgao&AN=edsgcl.501523636&site=eds-live 

 

Abramovitz, M. (1956). Resource and output trends in the United States since 1870. New 

York: National Bureau of Economic Research. 

 

Adams, A. M. (2007). National measures of college affordability: A study of the College 

Affordability Index (Unpublished doctoral dissertation). Ohio University. 

 

Adelman, C. (2006). Replicating the toolbox hypothese: Path the degree completion from high 

school through college. Washington, DC: National Center for Education Statistics. 

 

Allais, M. 1953. Le comportement de l'homme rationnel de-vant le risque: critique des 

postulats et axiomes de l'ecole Americaine [Rational Man's Behavior in the Presence of 

Risk: Critique of the Postulates and Axioms of the American School], Econometrica 

21(4): 503-546 (in French). http://dx.doi.org.proxy.lib.fsu.edu/10.2307/1907921 

 

Allison, G. (1969). Conceptual Models and the Cuban Missile Crisis. The American Political 

Science Review, 63(3), 689–718. 

 

Altbach, P., and Forest, J. “Introduction.” In J. Forest and P. Altbach (eds.) International 

Handbook of Higher Education. Dordrecht, Nehterlands: Springer, 2006. 

 

Archibald, R. B., & Feldman, D. H. (2008). Explaining Increases in Higher Education Costs. 

Journal of Higher Education, 79(3), 268–295. 

 

Ariely, D. (2010). Predictably irrational: the hidden forces that shape our decisions (Rev. ed.). 

New York, N.Y. 

 

Astin, A. (1993). What matters in college: Four critical years revisited. San Francisco: Jossy-

Bass. 

 

Astin, A. W., & Oseguera, L. (2005). Pre-college and institutional influences. In A. Seidman 

(Ed.), College student retention: Formula for student success (pp. 245–276). Westport, 

CT: Praeger Publishers. 

 

Avery, C., & Hoxby, C. M. (2003). Do and Should Financial Aid Packages Affect Students’ 

College Choices? (Working Paper No. 9482). National Bureau of Economic Research. 

Retrieved from http://www.nber.org/papers/w9482 

 

 



  

118 
 

Beck, J. S. 2008. Kognityvines terapijos pagrindai [The Basics of Cognitive Theory]. Kaunas: 

Lietuvos kognityviosios ir elgesio terapijos draugija (in Lithuanian). 

 

Becker, G.S. (1960). Underinvestment in college education? The American Economic Review, 

50, 346-354. 

 

Becker, Gary S. (1964). Human Capital: A Theoretical and Empirical Analysis, with Special 

Reference to Education. New York: National Bureau of Economic Research. 

 

Becker, G. S. (1993). Human capital: a theoretical and empirical analysis, with special 

reference to education (3rd ed). Chicago: The University of Chicago Press. 

 

Berg, B. L. (1989). Qualitative research methods for the social sciences. Boston: Allyn and 

Bacon. 

 

Berger, J.B. (2000). Optimizing capital, social reproduction, and undergraduate persistence: A 

sociological perspective. In J.M. Braxton (Ed.), Rethinking the departure puzzle. 

Nashville: Vanderbilt University Press. 

 

Bermeo, A., Engle, J., O’Brien, C. (2007). Straight from the Source: What works for First-

Generation College Students. The Pell Institute for the Study of Opportunity in Higher 

Education. Washington, D.C. 

 

Bittar, Catherine. "The Economics of Higher Education: Why College Is a Worthwhile 

Investment." The Huffington Post. N.p., 19 Oct 2012. Web. 12 Jan 2012. 

<www.huffingtonpost.com/catherine-bittar/college-investment_b_1989876.html>. 

 

Blaug, M. (1966). Economics of education: A selected annotated bibliography. New York: 

Pergamon Press. 

 

Bourdieu, P. (1977). Outline of a theory of practice. Cambridge ; New York: Cambridge 

University Press. 

 

Bowen, G. (2009). Document Analysis As A Qualitative Research Method. Qualitative 

Research Journal, 9(2), 27-40. 

 

Bowen, W.G. (1964). Economic aspects of education: Three essays. Princton, NJ: Princeton 

University, Department of Economics, Industrial Relations Section. 

 

Bowen, W. G., Tobin, E. M., McPherson, M. S., & Chingos, M. M. (2009). Crossing the finish 

line: Completing college at america's public universities. Princeton, N.J: Princeton 

University Press. 

 

Bowman, M. J.1976. "Through Education to Earnings?" Proceedings of the National Academy 

ofEducation3:221-92. 

 



  

119 
 

Breneman, D., 7 Finney, J. (1997). The changing landscape: Higher education finance in the 

1990s. In P.M. Callan & J.E Finney (EDs.) Public and private financing of higher 

education. Phoenix, AZ: Oryx Press. 

 

Brittain, J. A.1977. The Inheritance of Economic Status. Washington, D.C.: The Brookings In-

stitution. 

 

Callender, C., & Jackson, J. (2005). Does the Fear of Debt Deter Students from Higher 

Education? Journal of Social Policy, 34(04), 509. 

http://doi.org/10.1017/S004727940500913X 

 

Carey, K. (2013, March 9). Fixing Financial Aid. Chronicle of Higher Education, B6–B9. 

 

Charmaz, K. (1990). Social science & medicine (1982): 'discovering' chronic illness: Using 

grounded theory.Pergamon. 

 

Choy, S. (2001). Students whose parents did not go to college: Postsecondary access, 

persistence, and attainment. (NCES 2001-126). Washington, D.C.: National Center for 

Education Statistics, Office of Educational Research and Improvement. 

 

Cole F.L. (1988) Content analysis: process and application. Clinical 

Nurse Specialist 2(1), 53–57. 

 

Corazzini, A. J., D. J. Dugan, and H. G. Grabowski. "Determinants and Distributional Aspects 

of Enrollment in U.S. Higher Education." Journal of Human Re- sources, 7 (1972), 39-

59. 

 

Corbin, J. M., & Strauss, A. (1990). Grounded Theory Research: Procedures, Canons, And 

Evaluative Criteria. Qualitative Sociology, 13(1), 3-21. 

 

Cortes, J. S. (2012). Do parents matter?: Examining the role of parental influences on the 

degree aspirations of first-generation students (Doctoral dissertation) 

 

Cragg, K. M. (2009). Influencing the Probability for Graduation at Four-Year Institutions: A 

Multi-Model Analysis. Research in Higher Education, 50(4), 394–413. 

http://doi.org/10.1007/s11162-009-9122-2 

 

Creswell, J. W. (2007). Qualitative inquiry and research design: choosing among five 

traditions (2. ed.). London: SAGE. 

 

Daener, Pamela H.  (1994).  The Role of Opportunity Cost in Access to Four Year Public 

Higher Education.  [Washington, D.C.] :  Distributed by ERIC 

Clearinghouse,  http://www.eric.ed.gov/contentdelivery/servlet/ERICServlet?accno=ED

375691 

 

http://www.eric.ed.gov/contentdelivery/servlet/ERICServlet?accno=ED375691
http://www.eric.ed.gov/contentdelivery/servlet/ERICServlet?accno=ED375691


  

120 
 

De Martino, B., Kumaran, D., Seymour, B., & Dolan, R. J. (2006). Frames, biases, and rational 

decision-making in the human brain. Science, 313(5787), 684-687. 

doi:10.1126/science.1128356 

 

Denison, E. F. (1962). The sources of economic growth in the United States and the 

alternatives before us. New York: Committee for Economic Development. 

 

Desrochers, D., Lenihan, C., & Wellman, J. (2010). Trends in college spending, 1998-2008 (p. 

56). Washington, DC: Delta Project on Postsecondary Education Costs, Productivity, 

and Accountability. 

 

Devarics, C. (08/08/2011). Diverse issues in higher education: Study: Minority, low-income 

students lack adequate access to educational opportunities Cox, Matthews & 

Associates. 

 

Dey I. (1993) Qualitative Data Analysis. A User-Friendly Guide forSocial Scientists. 

Routledge, London. 

 

Downe-Wamboldt B. (1992) Content analysis: method, applications and issues. Health Care for 

Women International 13, 313–321. 

 

Doyle, W. R., & Delaney, J. A. (2009). Higher Education Funding: The New Normal. Change: 

The Magazine of Higher Learning, 41(4), 60–62. http://doi.org/10.3200/CHNG.41.4.60-

62 

 

Dresch, S. P. (1975). A critique of planning models for postsecondary education: Current 

feasibility, potential relevance, and a prospectus for further research. The Journal of 

Higher Education, 46 (3):245-286. 

 

Dynarski, S., Scott-Clayton, J., & Wiederspan, M. (2013). Chapter 6: Simplifying Tax 

Incentives and Aid for College: Progress and Prospects. NBER/Tax Policy & the 

Economy (University of Chicago Press), 27(1), 161–201. 

 

Elo, S., & Kyngäs, H. (2008). The Qualitative Content Analysis Process. Journal of Advanced 

Nursing, 62(1), 107-115. 

 

Fabricant, S. (1959). Basic facts on productivity change. New York: National Bureau of 

Economic Research. 

 

Federal TRIO Programs Current-Year Low-Income Levels. (2015, February 27). [Policy 

Guidance; Programs; Guides]. Retrieved May 11, 2015, from 

http://www2.ed.gov/about/offices/list/ope/trio/incomelevels.html 

 

Fernandez, R., & Rogerson, R. (1995). On the Political Economy of Education Subsidies. The 

Review of Economic Studies, 62(2), 249–262. http://doi.org/10.2307/2297804 

 

http://doi.org/10.3200/CHNG.41.4.60-62
http://doi.org/10.3200/CHNG.41.4.60-62
http://doi.org/10.2307/2297804


  

121 
 

Finney, J. E., & Kelly, P. J. (2004). Affordability: Obtaining and Making Sense of Information 

about How Students, Families, and States Pay for Higher Education. Change: The 

Magazine of Higher Learning, 36(4), 54–59. 

http://doi.org/10.1080/00091380409604978 

 

Gladieux, L. (1995). Federal Student Aid Policy" A Hisory and an Assessmnet. The Federal 

Role. 

 

Goldrick Rab, S., Anderson, D. M., & Kinsley, Peter (Educational policy expert). 

(2016). Paying the price : College costs, financial aid, and the betrayal of the american 

dream. Chicago ; London: The University of Chicago Press. 

 

Goldstein, A. E & Reiboldt, W. (2004). The multiple roles of low-income, minority women in 

the family and community: A qualitative investigation. The Qualitative Report, 9(2), 

241-265. Retrieved January 5, 2013, from http://www.nova.edu/ssss/QR/QR9-

2/goldstein.pdf. 

 

Graneheim U.H. & Lundman B. (2004) Qualitative content analysis 

in nursing research: concepts, procedures and measures to achieve trustworthiness. Nurse 

Education Today 24, 105–112. 

 

Granovetter, M. S.1974. Getting a Job: A Study of Contracts and Careers. Cambridge: Harvard 

University Press. 

 

Heller, D. E. (1997). Student price response in higher education. The Journal of higher 

education (Columbus), 68(6), 624. 

 

Hemelt, S. W., & Marcotte, D. E. (2011). The Impact of Tuition Increases on Enrollment at 

Public Colleges and Universities. Educational Evaluation and Policy Analysis, 33(4), 

435–457. http://doi.org/10.3102/0162373711415261 

 

Hillman, N. W. (2011). Tuition Discounting for Revenue Management. Research in Higher 

Education, 53(3), 263–281. http://doi.org/10.1007/s11162-011-9233-4 

 

Hiltonsmith, Robert, & Draut, Tamara. (2014). The Great Cost Shift Continues: State Higher 

Education Funding After the Recession | Demos. Retrieved May 10, 2015, from 

http://www.demos.org/publication/great-cost-shift-continues-state-higher-education-

funding-after-recession 

 

Hossler,D., Braxton, J.M., and Coopersmith, G. (1989). Understanding student college choices. 

In J.C. Smart (ed). Higher Education: Handbook of Theory and Resources, col. 5 pp. 

231-288. New York: Agathon Press. 

 

Hoxby, C., & Turner, S. (2013). Expanding college opportunities: intervention yields strong 

returns for low-income high-achievers. Education Next, 13(4), 66+. 

 

http://doi.org/10.1007/s11162-011-9233-4


  

122 
 

Hsieh, H. (2005). Three Approaches To Qualitative Content Analysis. Qualitative Health 

Research, 15(9), 1277-1288. 

 

Inkelas, K. K., & McCarron, G. (2006). The gap between educational aspirations and 

attainment for first-generation college students and the role of parental involvement. 

Journal of College Student Development, 47(5), 534-549. 

 

Ishitani, T. T. (2003). A longitudinal approach to assessing attrition behavior among first-

generation students: Time-varying effects of pre-college characteristics. Research in 

Higher Education, 44(4), 433-449. 

 

Ishitani, T. T. (2006). Studying Attrition and Degree Completion Behavior among First-

Generation College Students in the United States. The Journal of Higher Education, 

77(5), 861–885. http://doi.org/10.1353/jhe.2006.0042 

 

Jackson, G.A. (1978). Financial aid and student enrollment. Journal of Higher Education 

49(6): 548-574. 

 

Jackson, G.A. (1982). Public efficiency and private choice in higher education. Educational 

Evaluation and Policy Analysis 4(2): 237-247. 

 

Jackson, G. A. (1988). Did college choice change during the seventies? Economics of 

Education Review, 7(1), 15-27. 

 

Jaquette, O., & Hillman, N. W. . (2015). Paying for Default: Change over Time in the Share of 

Federal Financial Aid Sent to Institutions with High Student Loan Default 

Rates. Journal of Student Financial Aid, 45(1), 3–26. Retrieved from 

https://login.proxy.lib.fsu.edu/login?url=http://search.ebscohost.com/login.aspx?direct=

true&db=eue&AN=102257765&site=eds-live 

 

Jencks, C., M. Smith, H. Acland, M. J. Bane, D. Cohen, H. Gintis, B. Heynes, and S. Michel-

son. a:1972. Inequality: A Reassessment of the Effect of Family and Schooling in 

America. NewYork: Basic Books. 

 

Jurevičienė, & Ivanova. (2013). Behavioural finance: Theory and SurveyFinansinė elgsena: 

Teorija ir tyrimas. Mokslas - Lietuvos Ateitis, 5(1), 53-58. doi:10.3846/mla.2013.08 

 

Kahneman, D.; Tversky, A. 1979. Prospect theory: an analysis of decision under risk, 

Econometrica: 263-292. http://dx.doi.org.proxy.lib.fsu.edu/10.2307/1914185 

 

Kim, D. (2004). The Effect of Financial Aid on Students’ College Choice: Differences by 

Racial Groups. Research in Higher Education, 45(1), 43–70. 

 

Kliger, D. (2014). Empirical behavioral finance. Hournal of Ecomoic Behavior & 

Organization, 107, 421–427. 

 

http://dx.doi.org.proxy.lib.fsu.edu/10.2307/1914185


  

123 
 

Kohn, M. G., Mansk, C. F., & Mundel, D. S. (1976). An Empirical Investigation of Factors 

Which Influence College-Going Behavior. NBER, 391–419. 

 

Kramer, M. (1993). Changing roles in higher education finance. In J.P. Merisotis (ed), 

Background Papers and Reports (pp. 1-50). Washington, DC: National Commission on 

Responsibilities in Financing Postsecondary Education. 

 

Krippendorff K. (1980) Content Analysis: An Introduction to itsMethodology. Sage 

Publications, Newbury Park. 

 

Langer, E. 1975. The illusion of control, Journal of Personality and Social Psychology32(2): 

311-328. http://dx.doi.org.proxy.lib.fsu.edu/10.1037/0022-3514.32.2.311 

 

Lauri S. & Kynga¨ s H. (2005) Developing Nursing Theories (Finnish:Hoitotieteen Teorian 

Kehitta¨minen). Werner So¨ derstro¨m, Dark Oy, Vantaa. 

 

Leslie, L. L., & Brinkman, P. (1988). The economic value of higher education. New York : 

London: American Council on Education : Macmillan Pub. Co. ; Collier Macmillan 

Publishers. 

 

Lohfink, M. M., & Paulsen, M. B. (2005). Comparing the determinants of persistence for first-

generation and continuing-generation students. Journal of College Student 

Development, 46(4), 409–428. 

 

Lowe, W. (2004). Software for Content Analysis – A Review. Harvard.Edu, NA, NA. 

Retrieved November 12, 2013, from 

http:/kb.ucla.edu/system/datas/5/original/content_analysis.pdf 

 

Luna-Torres, M. mlunatorres@gmail. co., McKinney, L. llmckinney@uh. ed., Horn, C. 

clhorn2@uh. ed., & Jones, S. sjjones3@uh. ed. (2018). Understanding Loan Use and 

Debt Burden Among Low-income and Minority Students at a Large Urban Community 

College. Journal of Student Financial Aid, 48(1), 2–28. Retrieved from 

https://login.proxy.lib.fsu.edu/login?url=http://search.ebscohost.com/login.aspx?direct=

true&db=eue&AN=128953728&site=eds-live 

 

Malveaux, J. (2003). What's at stake: The social and economic benefits of higher education. 

The college board: National dialogue on student financial aid, 2, 1-3. 

 

Mangan, J., Hughes, A., & Slack, K. (2010). Student finance, information and decision making. 

Higher Education, 60(5), 459–472. http://doi.org/10.1007/s10734-010-9309-7 

 

Manski, C. F., & Wise, D. A. (1983). College choice in America. Cambridge, Mass: Harvard 

University Press. 

 

McDonough, P. M. (1997). Choosing colleges: how social class and schools structure 

opportunity. Albany: State University of New York Press. 

http://doi.org/10.1007/s10734-010-9309-7


  

124 
 

McPherson, M S., & Schapiro, M. 0. (1991). Keeping college affordable: Government and 

educational opportunity. Washington: The Brookings Institution 

 

Meade, J. E.1976. The Just Economy. Boston: Allen & Unwin. 

 

Middaugh, M. F., Shahid, A., Carroll, C. D., & Graham, R. (2003). A study of higher education 

instructional expenditures: the Delaware Study of Instructional Costs and Productivity. 

Washington, DC: U.S. Dept. of Education, Institute of Education Sciences, National 

Center for Education Statistics. 

 

Mitchell, Michael, Palacious, Vincent, & Leachman, Michael. (2014, May 1). STATES ARE 

STILL FUNDING HIGHER EDUCATION BELOW PRE-RECESSION LEVELS. 

Center on Budget and Policy Priorities. Retrieved from 

http://www.lexisnexis.com.proxy.lib.fsu.edu/lnacui2api/api/version1/getDocCui?lni=5C

4B-9831-DYTH-

G4C8&csi=8058&hl=t&hv=t&hnsd=f&hns=t&hgn=t&oc=00240&perma=true 

 

Moore, R. L., Studenmund, A. H., & Slobko, T. (1991). The effect of the financial aid package 

on the choice of a selective college. Economics of Education Review, 10(4), 311-321. 

 

Mumper, M. 1996. Removing college price barriers: what government has done and why it 

hasn't worked, New York: State University of New York Press. 

 

Mumper, M. (2003). The Future of College Access: The Declining Role of Public Higher 

Education in Promoting Equal Opportunity. Annals of the American Academy of 

Political and Social Science, 585, 97–117. 

 

Neisiani, A. (07/18/2010). African journal of business management: Anti-rational decision 

making Academic Journals. 

 

Nelson, L. A. (2012, October 31). Pell cuts affecting transfer students. Retrieved February 8, 

2017, from https://www.insidehighered.com/news/2012/10/31/pell-cuts-affecting-

transfer-students 

 

Neumann, J.; & Morgenstern, O. 1944. Theory of Games and Economic Behaviour. Princeton: 

Princeton University Press. 

 

Orozco, V. (2012, August 20). Florida’s Great Cost Shift: How Higher Education Cuts 

Undermine Its Future Middle Class | Demos. Retrieved May 10, 2015, from 

http://www.demos.org/publication/florida%E2%80%99s-great-cost-shift-how-higher-

education-cuts-undermine-its-future-middle-class 

 

Oseguera, L., & Astin, A. W. (2004). The Declining “Equity” of American Higher Education. 

The Review of Higher Education, 27(3), 321–341. http://doi.org/10.1353/rhe.2004.0001 

 

http://go.galegroup.com.proxy.lib.fsu.edu/ps/retrieve.do?sgHitCountType=None&sort=RELEVANCE&inPS=true&prodId=AONE&userGroupName=tall85761&tabID=T002&searchId=R1&resultListType=RESULT_LIST&contentSegment=&searchType=AdvancedSearchForm&currentPosition=1&contentSet=GALE%7CA327989390&&docId=GALE|A327989390&docType=GALE&role=


  

125 
 

Pascarella, E. T., Pierson, C. T., Wolniak, G. C., & Terenzini, P. T. (2004). First-Generation 

College Students: Additional Evidence On College Experiences And Outcomes. The 

Journal of Higher Education, 75(3), 249-284. 

 

Pascarella, E.T., & Terenzini, P.T. (1979). Interaction effects in Spado’s and Tinto’s conceptual 

models of college drop-out. Sociology of Education, 52, 197-210. 

 

Paulsen, M.B. (1991). College tuition: Demand and supply determinants from 1960 to 1986. 

Review of Higher Education, 14, 339-358. 

 

Paulsen, M. B.  (2000). Economic perspectives on rising college tuition: A theoretical and 

empirical exploration. In J.C. Smart (Ed.), Higher education: Handbook on the theory 

and research. Vol. 15, pp. 39-104. New York: Agathon. 

 

Paulsen, M.B, & John, E. S. (2002). Social Class and College Costs: Examining the Financial 

Nexus between College Choice and Persistence. The Journal of Higher Education, 

73(2), 189-236. 

 

Paulsen, M. B., & Martin Lohfink, M. (2005). Comparing the Determinants of Persistence for 

First-Generation and Continuing-Generation Students. Journal of College Student 

Development, 46(4), 409–428. http://doi.org/10.1353/csd.2005.0040 

 

Paulsen, M.B., & St. John, E.P. (1997). The financial nexus between college choice and 

persistence. In R. Vorhees (Ed.), Researching student financial aid (pp. 65-82). New 

Directions for Institutional Research No. 95. San Fransico: Jossey-Bass. 

 

“Pell Grant Eligibility Changes Website.pdf.”. (2012). Accessed May 10, 2015. 

http://www.acct.org/files/Advocacy/Factsheets%20and%20Summaries/pell%20grant%2

0eligibility%20changes%20website.pdf. 

 

Perna, L. (2006). Studying college access and choice: A proposed conceptual model. In J. C. 

Smart (Ed.), Higher education: Handbook of theory and research (Vol. XXI pp. 99-

157). Dordrecht, The Netherlands: Springer. 

 

Polit D.F. & Beck C.T. (2004) Nursing Research. Principles and Methods. Lippincott Williams 

& Wilkins, Philadelphia, PA. 

 

Primack, M. (2013). Picture this: Portraits of belonging and first generation low income 

students transition to and persistence in a postsecondary institution (Doctoral 

dissertation) [Abstract]. Retrieved January 7, 2017. 

 

Raiffa, H.; Raiffa, H. 1968. Decision Analysis: Introductory Lectures on Choices under 

Uncertainty. MA: Addison-Wesley. 

 

http://doi.org/10.1353/csd.2005.0040


  

126 
 

Rizzo, M., & Ehrenberg, R. (2003). Resident and Nonresident Tuition and Enrollment at 

Flagship State Universities (No. w9516). Cambridge, MA: National Bureau of 

Economic Research. Retrieved from http://www.nber.org/papers/w9516.pdf 

 

Rumberger, R. W. (1983). The influence of family background on education, earnings, and 

wealth. Social Forces, 61(3), 755-773. 

 

Schultz, T.W. (1963). The economic value of education. New York: Columbia University 

Press. 

 

Sewell, W H., and R. M. Hauser. 1975. Education, Occupation and Earnings. New 

York:Academic Press. 

 

Spellings, M. U.S. Department of Education, (2006). a test of leadership charting the future of 

u.s. higher education. Retrieved from ED Pubs, Education Publications Center, U.S. 

Department of Education website: 

http://www2.ed.gov/about/bdscomm/list/hiedfuture/reports/final-report.pdf 

 

St. John, E.P., & Noell. J. (1989). The effects of student financial aid on access to higher 

education: An analysis of progress with special consideration of minority enrollment. 

Research in Higher Education, 30, 563-582. 

 

St. John, E.P., Paulsen, M.B., & Starkey, J.B. (1996). The nexus between college choice and 

persistence. Research in Higher Education, 37, 175-220. 

 

Stratford, M. (2015). “Progressive Groups Launch New Campaign to Tackle Student Debt, 

College Affordability | InsideHigherEd,” March 7, 2015. 

https://www.insidehighered.com/news/2014/03/07/progressive-groups-launch-new-

campaign-tackle-student-debt-college-affordability. 

 

Strauss, A. L., & Corbin, J. M. (1990). Basics of qualitative research: Grounded theory 

procedures and techniques. Newbury Park, Calif: Sage Publications. 

 

Supiano, Beckie. "7 in 10 Undergraduates Get Financial Aid, Federal Data Show." The 

Chronicle of Higher Education 60.01 (2013). Academic OneFile. Web. 10 May 2015. 

 

Swanson, A. D., & King, R. A. (1991). School finance: its economics and politics. New York: 

Longman. 

 

Sweetland, S. (1996-01-01). Human Capital Theory: Foundations of a Field of Inquiry. Review 

of educational research, 66(3), 341.doi:10.2307/1170527 

 

Tandberg, D. A. (2010). Politics, Interest Groups and State Funding of Public Higher 

Education. Research in Higher Education, 51(5), 416–450. 

http://doi.org/10.1007/s11162-010-9164-5 

 



  

127 
 

Thaler, R. H., & Sunstein, C. R. (2008). Nudge: improving decisions about health, wealth, and 

happiness. New Haven: Yale University Press. 

 

The Condition of Education - Postsecondary Education - Postsecondary Students - 

Undergraduate Enrollment - Indicator May (2018). (n.d.). Retrieved June 7, 2018, from 

https://nces.ed.gov/programs/coe/indicator_cha.asp 

Titus, M. A. (2009). The Production of Bachelor’s Degrees and Financial Aspects of State 

Higher Education Policy: A Dynamic Analysis. The Journal of Higher Education, 

80(4), 439–468. 

 

Toma, J. Douglas. "A Few Reflections on Accountability, Affordability, and Access 

Worldwide." New Directions for Institutional Research 2008.S2 (2008): 93-97. Print. 

 

Trends in College Pricing 2015. (2015). College Board. Retrieved from 

http://trends.collegeboard.org/sites/default/files/2015-trends-college-pricing-final-

508.pdf 

 

U.S. Department of Education. (1999). College access and affordability: Findings from the 

condition of education, 1998. NCES 99-108. Washington, DC: National Center for 

Educational Statistics. 

 

Vargas, J.H. (2004). College Knowledge: Addressing Information Barriers to College. Boston, 

MA: The Education Resources Institute (TERI). 

 

Venezia, A., Kirst, M. W., & Antonio, A.L. (2003). Betraying the college dream: How 

disconnected K-12 and postsecondary education systems undermine student aspirations. 

Stanford, CA: Stanford University Bridge Project. 

 

Viaene, J.-M., & Zilcha, I. (2013). Public funding of higher education. Journal of Public 

Economics, 108, 78–89. http://doi.org/10.1016/j.jpubeco.2013.09.008 

 
Warburton, E. C., Bugarin, R., & Nunez, A. (2001). Bridging the gap: Academic preparation and 

postsecondary success of first-generation students. Education Statistics Quarterly, 3(3), 73-

77. 
 

Wiener, C. (1981). The politics of alcoholism. New Brunswick, NJ: Transaction. 

 

Yin, R. K. (1994). Case study research: design and methods (2nd ed.). Thousand Oaks: Sage 

Publications. 

 

Yin, R. K. (2014). Case Study: Design and Methods (5th ed.). Thousand Oaks, CA: Sage. 

 

Zainal, Z. (2007). Case study as a research method. Jurnal Kemanusiaan, 9. 

 

Zhang, L. (2007). Nonresident Enrollment Demand in Public Higher Education: An Analysis at 

National, State, and Institutional Levels. The Review of Higher Education, 31(1), 1–25. 

http://doi.org/10.1353/rhe.2007.0057 



  

128 
 

Zuzman, A. (1999). Issues facing higher eduation in the twenty-first century. In P.G. Altback, 

R.O. Berdahl, & P.J. Gumport (Eds.), American higher education in the twenty-first 

century: Social, political and economic challenges (pp. 109-148). Baltimore, MD: John 

Hopkins Press. 



129 
 

BIOGRAPHICAL SKETCH 

Jovany Felix is currently the Associate Vice Chancellor and Chief of Staff of Student 

Affairs for North Carolina Central University. Previously, Jovany served as the Executive Director 

of Access and Support Programs at Florida Agricultural and Mechanical University. Jovany Felix 

holds a B.A in International Affairs and a M.S. in Information Studies at Florida State University. 

Mr. Felix is an upper-management professional with more than 20 years of experience in 

program implementation in program implementation, university admissions policies, retention 

strategies, grant writing/reading/management, recruitment, program planning, personnel, 

marketing, and program evaluation in a large and small university setting. He has additional 

experience in consultation in regards to ADA and 504 regulations, grant writing, program 

development and evaluation through non-profit organizations. He also has experience in distant 

learning environments and information management.  

Mr. Felix also has a motivational management style with a record of effectively developing, 

planning, implementing, evaluating, and reporting of academic programs to ensure the success in 

the matriculation and graduation, of non-traditional, at-risk, disabled, homeless, foster care youth, 

veterans and/or first-generation students. He also serves as the Chief Executive Officer for the 

Agency for Access & Development (AAD), Chief Operating Office for the College Bound 

Institute (CBI), Vice-President of the FL TRIO Association, and a Committee Chair for the 

Southeastern Association for Educational Opportunity Program Personnel (SAEOPP). 

 


