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1#&!1G!/S/3N!+*!#2</3$34<#4&/%!4&&/2<!H"AI""!7/75/3!92%&9&#&912%O!!
!
"%!M/!/QP3/%%/<!92!1#3!929&946!6/&&/3!1G!%#PP13&)!H"AI""!=177/2<%!N1#3!G1=#%!12!92=3/4%92$!
4GG13<45969&N)!4<<3/%%92$!6142!</5&)!%&3/2$&./292$!4==1#2&45969&N)!42<!97P31S92$!&342%P43/2=NO!
B/!43/!P43&9=#6436N!/2=1#34$/<!&1!%//!&./!92=6#%912!1G!4!2#75/3!1G!P31P1%46%!&.4&!&./!G9242=946!
49<!=177#29&N!.4%!=.47P912/<!42<!&.4&!43/!P43&!1G!NASFAA’s 0;"!3/4#&.139U4&912!
3/=177/2<4&912%!!-./%/!3/=177/2<4&912%!M966!92=3/4%/!42<!97P31S/!=166/$/!4==/%%!42<!
4GG13<45969&N)!P43&9=#6436N!G13!&.1%/!%&#</2&%!M.1!2//<!G/</346!4%%9%&42=/!&./!71%&O!!
!
L2!3/%P12%/!&1!N1#3!3/V#/%&!G13!=177/2&%)!M/!43/!M39&92$!&1!</&496!1#3!%P/=9G9=!%#PP13&!G13!
&.1%/!P31P1%46%)!92!4<<9&912!&1!%.4392$!%17/!43/4%!1G!=12=/32!&.4&!M/!%//!92!&./!929&946!<34G&!1G!
&.9%!6/$9%64&912O!!
!
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!
W/92%&4&/7/2&!1G!X/43YW1#2<!?/66!Z342&%!
H"AI""!9%!S/3N!%#PP13&9S/!1G!3/92%&4&92$!&./!45969&N!G13!%&#</2&%!&1!3/=/9S/!?/66!N/43Y31#2<O!
A&#</2&%!43/!=#33/2&6N!3/%&39=&/<!&1!12/!%=./<#6/<!?/66!4M43<!G13!/4=.!4M43<!N/43)!</%P9&/!
/231667/2&!P4&&/32!&3/2<%!&.4&!748/!&.9%!3/%&39=&912!<9%4<S42&4$/1#%!G13!742N!%&#</2&%O!
:#33/2&6N)!4!%&#</2&!4&&/2<92$!=166/$/!=12&92#1#%6N!&.31#$.1#&!&./!G466)!%P392$)!42<!%#77/3!
%/7/%&/3%!M1#6<!=17/!&1!4!P192&!M./3/!&./N!43/!&/7P134396N!3/%&39=&/<!G317!4==/%%!&1!?/66!
G#2<%O!L2!&.4&!%1Ycalled “gap” semester befo3/!?/66!/69$95969&N!3/%#7/%)!&./!%&#</2&!9%!G4=/<!M9&.!
&#3292$!&1!%&#</2&!6142%)!4&&/7P&92$!&1!M138!42<!4&&/2<!%=.116!%97#6&42/1#%6N)!13!P/3.4P%!
%&1PP92$Y1#&O!A92=/!&/7P1343N!%&1PY1#&%!1G&/2!5/=17/!P/3742/2&!M9&.<34M46%)!3/<#=92$!&./!
2#75/3!1G!%&1PY1#&%!M1#6<!5/!4!%9$29G9=42&!5/2/G9&!1G!4!3/&#32!&1!N/43Y31#2<!?/66O!!
!
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"<<9&912466N)!M/!4PP3/=94&/!&./!P31.959&912!4$492%&!&./!C/P43&7/2&!1G!;<#=4&912!J;CK!3/$#64&92$!
&./!4&&395#&912!1G!=31%%Y1S/3!%#77/3!P/391<%)!&./3/5N!4661M92$!&./!92%&9&#&912!&./!G6/Q95969&N!42<!
<9%=3/&912!&1!748/!&.9%!4%%9$27/2&O!
!
01M/S/3)!4612$!M9&.!1#3!%#PP13&!G13!3/92%&4&92$!&./!G6/Q95969&N!1G!&.9%!P31$347)!M/!46%1!#3$/!N1#!
&1!/Q=6#</!42N!4==/6/34&912!3/V#93/7/2&O!"==/6/34&912!3/V#93/7/2&%!92&31<#=/!%9$29G9=42&!
=17P69=4&912%)!42<!<1!21&!3/=1$29U/!&./!2//<%!1G!%&#</2&%!M.1!.4S/!69G/!=93=#7%&42=/%!&.4&!
74N!M43342&!%17/!71<9G9=4&912!1G!G#66Y&97/!/QP/=&4&912%O!"!24331M6N!&49613/<!</G929&912!1G!
4==/6/34&912!M138%!4$492%&!G6/Q95969&NO!I13!/Q47P6/)!4!%92$6/!M13892$!P43/2&!M.1!=4221&!4GG13<!
&1!4&&/2<!713/!&.42!&.3//YV#43&/3!&97/!92!&./!G466!42<!%P392$!42<!.46GY&97/!92!&./!%#77/3!
might be able to “accelerate” her personal timetable to fullY&97/!M9&.!4<<9&91246!$342&!G#2<%O!
F3)!4!%&#</2&!M.1!/QP/39/2=/<!4!.43<%.9P!64&/!92!&./!%P392$!&/37!42<!.4<!&1!M9&.<34M!=1#6<!5/!
3/4<79&&/<!&1!%#77/3!&/37!M9&.!=12&92#/<!4==/%%!&1!?/66!/S/2!&.1#$.!./!9%!74892$!#P!
=1#3%/M138!&1!%&4N!12!%=./<#6/O!-./!?/66!Z342&!?31&/=&912!"=&!JAO!'+[,K)!92&31<#=/<!5N!A/2O!
093121)!P31S9</%!4!$11<!71</6!G13!G6/Q956/!%&4&#&13N!642$#4$/O!!
!
?/66!/Q9%&%!M9&.92!4!643$/3)!713/!<9S/3%/!%&#</2&!42<!6/43292$!/2S93127/2&!&.42!92!9&%!/436N!<4N%O!
"!2#75/3!1G!=12&/7P1343N!9%%#/%!.4S/!P#&!P3/%%#3/!12!&./!?/66!Z342&!?31$347E!&./!$31M&.!1G!
212&34<9&91246!%&#</2&%T!924</V#4&/!=166/$/!P3/P434&912T!&./!/QP42%912!1G!9221S4&9S/!6/43292$!
71</6%T!42!92=3/4%92$!2//<!G13!S1=4&91246!/<#=4&912T!42<!4!3/2/M/<!G1=#%!12!P/3%9%&/2=/!42<!
=17P6/&912O!B.96/!&./!P31$347!%.1#6<!5/!%&3/2$&./2/<!%1!&.4&!9&!74N!5/&&/3!7//&!&./!2//<%!1G!
today’s!%&#</2&%)!M/!7#%&!3/7/75/3!&.4&!1S/3!&./!=1#3%/!1G!9&%!.9%&13N!&./!?/66!Z342&!?31$347!
.4%!1GG/3/<!7966912%!1G!"7/39=42%!&./!.1P/!G13!4!5/&&/3!G#&#3/!42<!#PM43<!715969&NO!B/!43/!
.1P/G#6!&.4&!&.31#$.1#&!&.9%!2/Q&!3/4#&.139U4&912)!42<!G13!N/43%!&1!=17/)!&./!?/66!Z342&!M966!
3/7492!&./!=132/3%&12/!1G!&./!G/</346!%&#</2&!49<!P31$347%O!
!
>979&/<!W/%&134&912!1G!"5969&N!&1!\/2/G9&!;69$95969&N!:39&/3912!
I13!4!%.13&!P/391<!1G!&97/!92!'*++!42<!'*+'!%&#</2&%!=1#6<!3/=/9S/!-9&6/!L]!G#2<%!9G!&./N!
</712%&34&/<!&./!45969&N!&1!5/2/G9&!J"-\K!G317!4!P1%&%/=12<43N!/<#=4&912!5N!%#==/%%G#66N!
=17P6/&92$!%9Q!=3/<9&%O!-.9%!/69$95969&N!=.42$/!M4%!92%&9&#&/<!G1661M92$!&./!3/%#6&!1G!4!%#==/%%G#6!
;QP/397/2&!A9&/%!P31^/=&T!.1M/S/3!&./!P31S9%912!M4%!%.13&Y69S/<!42<!%#5%/V#/2&6N!/697924&/<!
&.31#$.!4!5#<$/&!5966O!!
!
B/!43/!./43&/2/<!&1!%//!3/%&134&912)!465/9&!6979&/<)!1G!&.9%!97P13&42&!%&#</2&!/69$95969&N!
=39&/3912O!B.96/!%&#</2&%!M9&.!21!.9$.!%=.116!<9P6174!M1#6<!#2<1#5&/<6N!5/2/G9&!G317!4!=43//3!
P4&.M4N%!P31$347)!M/!5/69/S/!%&#</2&%!M.1!<1!21&!.4S/!4==/%%!&1!%#=.!P31$347%!13!M.1!.4S/!
<9GG/3/2&!4=4</79=!$146%!=42!</712%&34&/!&./93!45969&N!&1!%#==//<!&.31#$.!=17P6/&912!1G!%9Q!
credits applicable to a degree or certificate, with a minimum grade of “C” or equivalent. !
!
_42<4&/<!@%/!1G!?3913Y?3913!X/43!J??XK!L2=17/!C4&4!
\N!#%92$!92=17/!<4&4!G317!&M1!N/43%!P3913!92!&./!2//<!4246N%9%!G137#64)!%&#</2&%!M1#6<!5/!456/!
&1!G96/!&./!I3//!"PP69=4&912!G13!I/</346!A&#</2&!"9<!JI"IA"K!7#=.!/4369/3!&.42!&./!<4&/!&./!
I"IA"!=#33/2&6N!5/=17/%!4S496456/—`42#43N!+O!L2!G4=&)!#2</3!??X!9&!M1#6<!5/!P1%%956/!&1!469$2!
&./!4<79%%912%!42<!G9242=946!49<!4PP69=4&912!P31=/%%/%)!1GG/392$!713/!&97/!G13!%&#</2&%!42<!
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G47969/%!&1!/S46#4&/!4M43<!1GG/3%!G317!92%&9&#&912%!42<!748/!42!92G137/<!</=9%912!451#&!M./3/!
&1!4&&/2<!=166/$/O!
!
Additionally, the use of PPY could enhance the use of the Internal Revenue Service’s Data 
W/&39/S46!-116!JLWAYCW-KO!-./!LWAYCW-!.4%!5//2!4!$3/4&!%&/P!G13M43<!92!4PP69=4&912!%97P69G9=4&912!
4%!9&!4661M%!4PP69=42&%!&1!97P13&!&./93!&4Q!92G1374&912!G317!&./!LWA)!%4S92$!&97/!42<!3/<#=92$!
/3313%O!"!71S/!&1!??X!M1#6<!%9$29G9=42&6N!92=3/4%/!&./!2#75/3!1G!4PP69=42&%!M.1!43/!456/!&1!
#&969U/!&./!LWAYCW-!42<!./6P!G47969/%!%89P!1&./3!5#3</2%17/!4PP69=4&912!3/V#93/7/2&%!%#=.!4%!
92=17/!S/39G9=4&912O!!L2!13</3!&1!792979U/!=12G#%912)!M/!M1#6<!%P/=9G9=466N!3/V#/%&!42!/GG/=&9S/!
<4&/!4&!&./!5/$92292$!1G!42!4PP69=4&912!N/43O!!
!
;436N!H1&9G9=4&912!1G!?1&/2&946!?/66!Z342&!;69$95969&N!
"2!/436N!?/66!Z342&!21&9G9=4&912!P31$347!M966!698/6N!/2=1#34$/!=166/$/Y$192$!5/.4S913!5N!
92&31<#=92$!4!6/S/6!1G!=/3&492&N!G13!%&#</2&%!42<!92=/2&9S9U92$!&./7!&1!%&43&!P642292$)!%4S92$)!42<!
=17P6/&92$!&./!2/=/%%43N!=1#3%/M138!/436N!92!&./93!.9$.!%=.116!=43//3O!I#3&./3)!9&!=1#6<!./6P!
74Q979U/!&./!5/2/G9&%!1G!??XO!B/!%#PP13&!92=6#%912!1G!4!</712%&34&912!P31$347!&1!/QP613/!&.9%!
929&94&9S/O!!
!
:12%169<4&912!1G!W/P4N7/2&!?642%!
-./!G/</346!%&#</2&!6142!P31$347!P31S9</%!2#7/31#%!51331M/3!P31&/=&912%!G13!%&3#$$692$!
51331M/3%)!92=6#<92$!&./!45969&N!&1!3/P4N!%&#</2&!6142%!54%/<!12!92=17/O!-./%/!92=17/Y54%/<!
3/P4N7/2&!1P&912%)!.1M/S/3)!43/!1P&91246!42<!3/V#93/!51331M/3%!&1!&48/!P314=&9S/!42<!
=#75/3%17/!%&/P%!&1!/23166O!\1331M/3%!7#%&E!821M!451#&!&./!P642%T!4%%/%%!M.9=.!P642)!9G!42N)!
M966!5/2/G9&!&./7T!=17P6/&/!P4P/3M138!42<!92=17/!S/39G9=4&912T!42<!P31S9</!12$192$!
<1=#7/2&4&912!1G!/69$95969&NO!-./!P31P1%46!&1!=1664P%/!&./!<9GG/3/2&!92=17/Y3/64&/<!3/P4N7/2&!
P642%!92&1!12/!%92$6/!92=17/Y54%/<!3/P4N7/2&!P642!%.1#6<!977/<94&/6N!5/2/G9&!%&#</2&!6142!
51331M/3%O!!
!
-9&6/!aL!W/P13&%!42<!A&#<9/%!
B/!43/!$/2/3466N!%#PP13&9S/!1G!&./!%&#<9/%!42<!3/P13&%!69%&/<!92!-9&6/!aL!1G!&./!5966O!b21M92$!&./!
/GG/=&9S/2/%%!1G!6142!=1#2%/692$)!G13!/Q47P6/)!9%!=3#=946!&1!97P31S92$!9&O!@2</3%&42<92$!&./!
=4#%/%!1G!</G4#6&!9%!S9&46!&1!G137#64&92$!P#569=!P169=NO!B/!43/!/%P/=9466N!=12=/32/<!M9&.!&./!
%&4&/!1G!$34<#4&/!%&#</2&!49<T!$34<#4&/!%&#<N!9%!8/N!&1!#P$34<92$!42<!7492&49292$!1#3!45969&N!&1!
=17P/&/!$615466N!42<!&./%/!%&#</2&!P1P#64&912%!3/V#93/!4<<9&91246!4&&/2&912O!!
!
?39S4&/!A&#</2&!>142!\4283#P&=N!?31&/=&912%!
?39S4&/!%&#</2&!6142%!3/7492!42!97P13&42&!3/%1#3=/!G13!%17/!%&#</2&%!42<!G47969/%!&1!7//&!
#2G#2</<!$4P%!5/&M//2!1&./3!49<!3/=/9S/<!42<!&./!=1%&!1G!4&&/2<42=/!4&!&./93!92%&9&#&912O!X/&!
&./3/!9%!4!=6/43!2//<!G13!4<<9&91246!P31&/=&912%!G13!P39S4&/!%&#</2&!6142!51331M/3%)!%#=.!4%!&./!
45969&N!&1!<9%=.43$/!P39S4&/!%&#</2&!6142%!92!54283#P&=N)!G1661M92$!4!3/4%12456/!P/391<!1G!$11<Y
faith attempt at repayment. By ensuring proper consumer protection, the HEAA’s proposal will 
4661M!P39S4&/!%&#</2&!6142%!&1!P/3%9%&!4%!4!%/2%956/!1P&912!G13!%&#</2&%!%//892$!&1!G9242=/!
/<#=4&91246!=1%&%!M./2!G/</346!G#2<%!43/!92%#GG9=9/2&O!
!
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;697924&912!1G!F39$924&912!I//%!
H"AI""!%#PP13&%!&./!/697924&912!1G!139$924&912!G//%!42<!4PP3/=94&/%!&./!P31S9%912!&1!<1!%1!92!
&./!0;""O!-./N!43/!/%%/2&9466N!4!&4Q!12!%&#</2&%!=166/=&/<!5N!M9&..16<92$!4!P13&912!1G!&./!6142!
P31=//<%)!5#&!3/V#9392$!3/P4N7/2&!1G!&./!G#66!6142!471#2&!5/G13/!</<#=&912!1G!G//%O!>142!G//%!
&./3/5N!mask the borrower’s true loan cost and effective interest rate: After taking into 
4==1#2&!6142!G//%)!&./!422#46!P/3=/2&4$/!34&/!12!G/</346!6142%!9%!.9$./3!&.42!&./!4<S/3&9%/<!
92&/3/%&!34&/O!L2!4<<9&912)!/697924&92$!139$924&912!G//%!M1#6<!%97P69GN!&./!6142!P31=/%%O!A&#</2&!
6142!51331M/3%!43/!1G&/2!=12G#%/<!&.4&!&./!2/&!471#2&–4G&/3!139$924&912!G//%–1G!&./93!6142%!9%!
6/%%!&.42!&./!471#2&!&./N!.4S/!3/V#/%&/<O!!
!
"#&174&9=!;231667/2&!92!L\W!G13!+D*!C4N%!C/692V#/2&!\1331M/3%!
H"AI""!.4%!=12<#=&/<!/Q&/2%9S/!3/%/43=.!12!74892$!92=17/Y54%/<!3/P4N7/2&!JL\WK!&./!
“automatic” repayment option for federal student loan borrowers. NASFAA’s Task Force on 
A&#</2&!>142!L2</5&/<2/%%!3/=177/2</<!&.4&!&./!G/</346!$1S/327/2&!=12%9</3!1P&912%!G13!
3/P64=92$!G312&Y/2<!92Y%=.116!92&/3/%&!%#5%9<9/%!M9&.!5/&&/3Y&43$/&/<!%#5%9<9/%)!M9&.!P43&9=#643!
G1=#%!12!/QP61392$!42!4#&174&9=!L\W!P31$347O!-./!92&/37/<943N!%&/P!92!&./!0;""!1G!/2316692$!
=/3&492!4&Y39%8!51331M/3%!9%!42!/2=1#34$92$!</S/61P7/2&O!B/!43/!%#PP13&9S/!1G!&.9%!P31S9%912!
42<!6118!G13M43<!&1!M13892$!M9&.!&./!=1779&&//!92!42%M/392$!%17/!8/N!97P6/7/2&4&912!
V#/%&912%)!%#=.!4%E!.1M!M966!&.9%!M138!G13!212Ytax filers; is looking at last year’s tax information 
to calculate this year’s IBR payment still appropriate; how are changes in income addressed; 
42<)!M.4&!9G!&./!L\W!P4N7/2&!9%!.9$./3!&.42!9&!M1#6<!5/!#2</3!4!%&42<43<!+*YN/43!P642c!!
!
?31S9%912!1G!I#2<%!G13!CW;"_!;69$956/!A&#</2&%!
-./!CW;"_!"=&!4GG13<%!=/3&492!92<9S9<#46%!M.1!M/3/!#2<1=#7/2&/<!79213%!M./2!&./N!/2&/3/<!
&.9%!=1#2&3N!&./!1PP13&#29&N!&1!5/=17/!/<#=4&/<!42<!P31<#=&9S/!7/75/3%!1G!1#3!%1=9/&NO!
H/436N!466!1G!&./%/!%&#</2&%!43/!92!&.9%!=1#2&3N!<#/!&1!4!=.19=/!74</!G13!&./7!5N!&./93!P43/2&%O!
H"AI""!=12&92#/%!&1!5/!%#PP13&9S/!1G!4!G493!42<!3/4%12456/!$4&/M4N!&1!@OAO!=9&9U/2%.9P!G13!
&./%/!%&#</2&%. Despite their clear role in working toward the president’s goal of!.4S92$!&./!
world’s highest proportion of college graduates by 2020,!742N!1G!&./%/!%&#</2&%!%&966!G4=/!
6979&4&912%!92!4S496456/!G#2<92$!G13!P1%&%/=12<43N!/<#=4&912O!_13/!5314<6N)!&./3/!43/!
922#7/3456/!%1=9/&46!5/2/G9&%!&1!P31S9<92$!P31<#=&9S/!1PP13&#29&9/%!G13!&./%/!%&#</2&%—
1PP13&#29&9/%!&.4&!M966!698/M9%/!%/3S/!our nation’s desire and imperative to be nationally 
=17P/&9&9S/!92!42!92=3/4%92$6N!$61546!/=1217NO!H"AI""!%&312$6N!%#PP13&%!P4%%4$/!1G!&./!
CW;"_!"=&!4%!P43&!1G!0;"!3/4#&.139U4&912)!9779$34&912!3/G137)!13!4%!%&42<Y4612/!6/$9%64&912O!!
!
;QP42%912!1G!&./!H4&91246!A&#</2&!>142!C4&4!AN%&/7!JHA>CAK!
Students need an accessible “one‐stop shop” where they can manage their student loans. Many 
51331M/3%!.4S/!7#6&9P6/!6142%!M9&.!<9GG/3/2&!6142!.16</3%!&.4&!74N!5/!92!S4391#%!%&4$/%!1G!
repayment. Both NASFAA’s Reauthorization Task Force and Indebtedness Task Force 
3/=177/2</<!4!#29S/3%46!6142!P13&46!G13!%&#</2&%O!
!
04S92$!4!=/2&346!M/5%9&/)!4%!&.9%!5966!3/V#93/%)!M./3/!51331M/3%!=1#6<!4==/%%!92G1374&912!451#&!
466!1G!&./93!6142%!M1#6<!%9$29G9=42&6N!./6P!%&#</2&%!4%!&./N!7424$/!&./93!51331M92$!42<!
3/P4N7/2&O!-./!=#33/2&!P34=&9=/!1G!P#6692$!92G1374&912!&1$/&./3!92!4!P9/=/7/46!G4%.912!=3/4&/%!
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1PP13&#29&N!G13!97P13&42&!92G1374&912!&1!G466!&.31#$.!&./!=34=8%O!X1#3!P31P1%46!&1!3/V#93/!
P39S4&/!/<#=4&912!6142%!42<!-9&6/!]LL!42<!]LLL!6142%!&1!5/!92=6#</<!92!HA>CA!9%!71%&!M/6=17/O!
!
W/V#93/<!:12%#7/3!-/%&92$!1G!:12%#7/3!L2G1374&912!?31<#=&%!!
B/!4$3//!M9&.!N1#3!</&/37924&912!&.4&!2/M!=12%#7/3!92G1374&912!3/V#93/7/2&%!%.1#6<!21&!5/!
97P6/7/2&/<!M9&.1#&!P3913!=12%#7/3!&/%&92$O!-./!2//<!G13!%#=.!&/%&92$!M4%!=6/436N!
</712%&34&/<!92!4!%&#<N!=12<#=&/<!5N!H"AI""!92!'*+R!92!M.9=.!=12%#7/3!&/%&92$!M4%!
P/3G137/<!12!&.3//!<9GG/3/2&!&NP/%!1G!G9242=946!49<!4M43<!6/&&/3%T!466!&.3//!6/&&/3%!3/=/9S/<!6/%%!
&.42!%4&9%G4=&13N!%=13/%!G317!&./!%&#<N!P43&9=9P42&%O!-./!G//<54=8!G317!&.9%!%&#<N!=12=6#%9S/6N!
%.1M/<!&./!2//<!G13!3/V#93/<!=12%#7/3!&/%&92$T!.4<!42N!12/!1G!&./%/!&.3//!6/&&/3%!5//2!
742<4&/<)!9&!698/6N!M1#6<!.4S/!5//2!7/&!M9&.!=12G#%912)!<9%%4&9%G4=&912)!42<!1&./3M9%/!
#22/=/%%43N!=#%&17/3!%/3S9=/!=12&4=&%!4&!92%&9&#&912%O!!
!
W/V#93/<!&/%&92$!1G!=12%#7/3!92G1374&912!<9%=61%#3/%!P31S9</%!42!1PP13&#29&N!&1!97P31S/!&./!
G9246!P31<#=&!54%/<!12!&./!92P#&!1G!&./!S/3N!=12%#7/3%!&./!<9%=61%#3/%!43/!7/42&!&1!4%%9%&O!
B.96/!M/!43/!S/3N!%#PP13&9S/!1G!&./!=12%#7/3!&/%&92$!P31S9%912)!M/!46%1!/2=1#34$/!N1#!&1!5/!
792<G#6!1G!&./!6/S/6!1G!P3/%=39P&9S/2/%%!&.4&!/Q9%&%!92!&./!=#33/2&!5966)!M.9=.!=1#6<!92.959&!&./!
C/P43&7/2&!1G!;<#=4&912’s ability to modify the disclosures based on the resu6&%!1G!&./!
=12%#7/3!&/%&92$O!
(
1",&%(#3(4#56,"5(
!
?31P1%/<!>42$#4$/!G13!X/43YW1#2<!?/66!
-1!#2</3692/!4!=12=/32!4<<3/%%/<!451S/)!M/!4$492!#3$/!N1#!&1!/697924&/!42N!4==/6/34&912!
=64#%/%!13!3/V#93/7/2&%!G317!&./!3/92%&4&/7/2&!1G!N/43Y31#2<!?/66O!"==/6/34&912!3/V#93/7/2&%!
M138!4$492%&!&./!%&4&/<!$146!1G!G6/Q95969&N)!42<!<1!21&!3/=1$29U/!&./!2//<%!1G!%&#</2&%!M.1!.4S/!
69G/!=93=#7%&42=/%!&.4&!74N!M43342&!%17/!71<9G9=4&912!1G!G#66Y&97/!/QP/=&4&912%O!LG!12/!9%!
92=6#</<)!&./!642$#4$/!7#%&!5/!=34G&/<!S/3N!=43/G#66N!&1!4S19<!97P6/7/2&4&912!P9&G466%O!B/!
M1#6<!698/!&1!3/9&/34&/!1#3!P3/G/3/2=/!G13!&./!6/$9%64&9S/!642$#4$/!G13!N/43Y31#2<!?/66!G1#2<!92!
&./!?/66!Z342&!?31&/=&912!"=&!JAO!'+[,K)!92&31<#=/<!5N!A/2O!093121O!
!
?/66!@%4$/!H1&9G9=4&912%!
B/!4$3//!&.4&!92G1374&912!451#&!?/66!#%4$/!M1#6<!5/2/G9&!%&#</2&%T!.1M/S/3)!&./!C/P43&7/2&!
1G!;<#=4&912!J;CK)!42<!21&!&./!92%&9&#&912)!%.1#6<!5/!1569$4&/<!&1!P31S9</!9&O!I13!/Q47P6/)!;C!
463/4<N!<1/%!&.9%!S94!=177/2&%!12!&./!A&#</2&!"9<!W/P13&!JA"WK)!M.9=.!9%!%/2&!&1!466!I"IA"!
G96/3%O!
!!
"M43<!>/&&/3%!
B/!3/7492!%8/P&9=46!1G!&./!S46#/!1G!%P/=9GN92$!G1374&!42<!=12&/2&!1G!G9242=946!49<!4M43<!6/&&/3%!
&1!&./!6/S/6!1G!P3/%=39P&912!92!&.9%!5966O!B/!43/!%#PP13&9S/!1G!&./!=466!G13!=12%#7/3!&/%&92$)!5#&!9&!
%//7%!&.4&!&./!/GG9=4=N!42<!P#3P1%/!1G!%#=.!&/%&92$!9%!#2</3792/<!5N!39$9<6N!742<4&/<!4M43<!
6/&&/3!642$#4$/. A more practical concern is the feasibility of fitting all of the required “first 
page” content onto a single page. In parsing the bill language, it does seem that ED will be 
P/379&&/<!&1!71<9GN!&./!4M43<!6/&&/3!3/V#93/7/2&%!54%/<!12!&./!1#&=17/!1G!=12%#7/3!&/%&92$T!

http://www.nasfaa.org/advocacy/award-letter/No_Clear_Winner__Consumer_Testing_of_Financial_Aid_Award_Letters_-_Summary___Report.aspx
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M/!M1#6<!%&3/%%!&./!97P13&42=/!1G!P3/%/3S92$!42<!3/92G13=92$!&.9%!=12<9&912O!!F#3!1M2!4246N%9%!
&.31#$.!7/75/3!&4%8!G13=/%!42<!=12%#7/3!G1=#%!$31#P%!.4%!3/P/4&/<6N!N9/6</<!&./!=12=6#%912!
that there is no “one size fits all” award letter. We must allow G13!&./!P1%%95969&N!1G!<9GG/3/2&!
71</6%!G13!<9GG/3/2&!%&#</2&%!42<!92%&9&#&91246!&NP/%O!!
!
L2!4<<9&912)!H"AI""!7/75/3%!3/=/2&6N!#P<4&/<!&./93!1M2!/&.9=46!:1</!1G!:12<#=&)!&1!92=6#</!
%P/cific award letter guidelines. NASFAA members’ award letters and accompanying materials 
7#%&E!=6/436N!9</2&9GN!/4=.!4M43<!42<!92<9=4&/!&./!&NP/!1G!49<!J/O$O!$342&)!6142)!/&=OKT!<9%P64N!4!
=1%&!1G!4&&/2<42=/!&.4&!53/48%!<1M2!92<9S9<#46!=17P12/2&%!42<!92<9=4&/%!466!P1&/2&946!5966456/!
=.43$/%T!P31S9</!3/2/M46!3/V#93/7/2&%!G13!/4=.!4M43<T!42<!#%/!%&42<43<!&/3792161$N!42<!
definitions found in NASFAA’s glossary of award letter terms. Our expectation is that in abiding 
5N!&./%/!$#9</692/%)!92%&9&#&912%!M966!=3/4&/!=12%9%&/2&!42<!=17P43456/!4M43<!6/&&/3%!–!
4<<3/%%92$!&./!=12=/32%!1G!&./!=1779&&//!Y!M.96/!%&966!P3/%/3S92$!&./!</$3//!1G!G6/Q95969&N!
2/=/%%43N!&1!.9$.69$.&!92%&9&#&91246!%&3/2$&.%!42<!<9GG/3/2=/%!42<!&1!%/3S/!<9GG/392$!P1P#64&912%O!
!!
:17P6492&!W/%16#&912!42<!-34=892$!AN%&/7!
L&!9%!#2=6/43!G317!&./!929&946!<34G&!642$#4$/!.1M!&.9%!P31=/%%!M966!5/!/Q/=#&/<)!42<!&M1!
977/<94&/!V#/%&912%!=17/!&1!792<E!+K!M966!<#/!P31=/%%!G13!%=.116%!5/!4<<3/%%/<T!42<!'K!9G!4!
=17P6492&!9%!<//7/<!#2G1#2</<)!M966!%49<!=17P6492&!%&966!5/!&34=8/<!42<!74</!P#569=c!"!
54642=/!7#%&!5/!%&3#=8!5/&M//2!P31&/=&92$!%&#</2&%!G317!#2%=3#P#61#%!P34=&9=/%!42<!
P31&/=&92$!%=.116%!G317!#2^#%&9G9/<!13!7469=91#%!4==#%4&912%O!"&!4!79297#7)!M/!5/69/S/!&./!64M!
should permit publication on ED’s website of only substantiated complaints.!
!!
"22#46!:1#2%/692$!G13!\1331M/3%!
L&!9%!698/6N!&.4&!%17/!92%&9&#&912%!79$.&!M42&!&1!P/3G137!422#46!=1#2%/692$!G13!%17/!13!466!
51331M/3%)!42<!&.1%/!92%&9&#&912%!%.1#6<!5/!4661M/<!&1!<1!%1O!-1!3/V#93/!9&!G13!466!92%&9&#&912%)!
.1M/S/3)!%//7%!2//<6/%%6N!5#3</2%17/!42<!=.466/2$92$!&1!97P6/7/2&!G13!#2</3Y3/%1#3=/<!
92%&9&#&912%!13!G13!92%&9&#&912%!&.4&!463/4<N!.4S/!61M!13!S93&#466N!212Y/Q9%&/2&!=1.13&!</G4#6&!
34&/%O!"<<9&912466N)!&./!3/V#93/<!92S16S/7/2&!1G!4=4</79=!4<S9%13%!G13!=/3&492!4&Y39%8!%&#</2&%!
74N!P31S/!&1!5/!61$9%&9=466N!#23/469%&9=!4&!%17/!92%&9&#&912%O!What’s more, as the results of 
%/S/346!/QP/397/2&46!%9&/%!.4S/!P31S/2)!&./!/GG9=4=N!42<!S46#/!1G!422#46!6142!=1#2%/692$!9%!S/3N!
7#=.!92!V#/%&912O!\/G13/!M/!/75438!12!M.16/%46/!=.42$/%!&1!&./!%&3#=&#3/!42<!24&#3/!1G!6142!
=1#2%/692$)!M/!%.1#6<!P#3%#/!4!713/!=17P3/./2%9S/!42<!=12=6#%9S/!3/S9/M!1G!M.4&!%13&!1G!
=1#2%/692$!=42)!42<!=4221&)!4<<!S46#/!&1!&./!%&#</2&!/QP/39/2=/O!!
!
W/P4N7/2&!W4&/!42<!AP//<Y\4%/<!W/P4N7/2&!W4&/!
W/P4N7/2&!34&/%!54%/<!12!6142!S16#7/!74N!M/66!5/!P3/G/3456/!&1!=1.13&!</G4#6&!34&/%!J:CWKT!
H"AI""!3/V#/%&%!=6439G9=4&912!12!M./&./3!&./!0;""!92&/2<%!G13!&./%/!2/M!34&/%!&1!3/P64=/!&./!
:CW!4%!4!7/&39=!1G!92%&9&#&91246!V#469&Nc!!"%!=#33/2&6N!M39&&/2)!&.4&!<1/%!21&!%//7!&1!5/!&./!
92&/2&912)!4%!&./N!43/!</%=395/<!4%!<9%=61%#3/%O!B/!4PP3/=94&/!&./!92=6#%912!1G!&./!7/&.1<161$N!
G13!=17P4392$!%=.116%!#%92$!&./!%P//<Y54%/<!34&/!92!3/V#93/<!=12%#7/3!&/%&92$)!42<!M/!46%1!
%#PP13&!&./!P31S9%912!$9S92$!&./!A/=3/&43N!64&9&#</!92!4<^#%&92$!&./!%P//<Y54%/<!34&/!G137#64!&1!
4=.9/S/!4!713/!92G1374&9S/!42<!4==#34&/!7/4%#3/O!B/!5/69/S/!&./!5966!%.1#6<!%P/=9GN!&.4&!4!
</&/37924&912!5N!&./!A/=3/&43N!&.4&!4<^#%&7/2&%!43/!2/=/%%43N!7#%&!5/!54%/<!12!=12%#7/3!
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&/%&92$!13!/QP/3&!4<S9=/!5N!V#469G9/<!%&48/.16</3%)!42<!&.4&!4<^#%&7/2&%!5/!%#5^/=&!&1!&./!
2/$1&94&/<!3#6/74892$!P31=/%%O!!
!
L2!4<<9&912)!&./!6142!3/P4N7/2&!34&/!%.1#6<!5/!%#5^/=&!&1!&./!%47/!=12%#7/3!&/%&92$)!42<!&./!
A/=3/&43N!%.1#6<!.4S/!&./!%47/!64&9&#</!&1!4<^#%&!&./!G137#64O!B9&.1#&!%#=.!4!P31S9%912)!&./!
6/S/6!1G!</&496!P3/%=395/<!5N!&./!5966!M1#6<!6979&!&./!/GG/=&9S/2/%%!42<!=12&395#&912%!G317!&./!
2/$1&94&/<!3#6/74892$!P31=/%%)!M.9=.!9%!4!713/!3/%P12%9S/!P31=/%%!G13!/QP61392$!&./!P31%!42<!
=12%!1G!%P/=9G9=!97P6/7/2&4&912!</&496%!42<!9%!713/!4$96/!&.42!P3/%=395/<!64M!G13!1S/3=1792$!
#2G13/%//2!<9GG9=#6&9/%O!B/!46%1!3/=177/2<!4661M92$!&./!A/=3/&43N!&1!4<<3/%%!&./!P31P/3!#%/!
1G!3/P4N7/2&!34&/%!G13!%=.116%!M9&.!S/3N!61M!6142!S16#7/O!-./!A/=3/&43N!%.1#6<!46%1!3/P13&!&./!
G92<92$%!1G!42N!=12%#7/3!&/%&92$!&1!:12$3/%%!42<!&./!P#569=)!42<)!54%/<!12!&./!G92<92$%)!748/!4!
3/=177/2<4&912!3/$43<92$!&./!3/P64=/7/2&!1G!</G4#6&!34&/%!M9&.!3/P4N7/2&!34&/%O!
!
A&#</2&!C/G4#6&!W9%8!
B/!4PP3/=94&/!&.4&!&he “student default risk” measure takes into account the level of 
P43&9=9P4&912!92!6142!P31$347%!4712$!an institution’s!%&#</2&%)!M.9=.!&./!=#33/2&!=1.13&!
</G4#6&!34&/!7/4%#3/!<1/%!21&O!Lt’s unclear!G317!&./!=#33/2&!6/$9%64&9S/!&/Q&)!.1M/S/3)!M./&./3!
&./!</G4#6&!39%8!7/4%#3/!92=6#</%!466!G/</346!6142%!13!^#%&!C93/=&!>142%O!
!
B/!#2</3%&42<!%17/!1G!&./!3/4%12%!G13!97P1%92$!&./!M49&92$!P/391<!3/V#93/7/2&!G13!4!%&#</2&!
&1!/23166!9G!&./!39%8!9%!*O+!13!$3/4&/3O!I13!/Q47P6/)!M/!=#33/2&6N!.4S/!</64N/<!"#$%&'(")*(+,!
requirements based on the school’s default rate; a student who enrolls but withdraws before 
&./!/2<!1G!&./!</64N!P/391<!74N!G92<!&.4&!./!.4%!92=#33/<!=1%&%!&.4&!./!M1#6<!.4S/!#%/<!&./!
6142!&1!P4N!5#&!21M!.4%!21!3/%1#3=/!&1!=1S/3!&.1%/!=1%&%O!LG!&./!6/S/6!1G!39%8!M43342&%!/Q&/2<92$!
4!%9$29G9=42&!P31&/=&912!&1!&./!%&#</2&)!9&!74N!5/!5/&&/3!&1!</64N!/231667/2&!34&./3!&.42!
<9%5#3%/7/2&)!%1!&.4&!&./!%&#</2&!M1#6<!5/!6/%%!698/6N!&1!.4S/!92=#33/<!42N!=1%&%O!01M/S/3)!&./!
3#6/%!3/V#9392$!</64N/<!<9%5#3%/7/2&!%.1#6<!5/!/697924&/<!9G!%=.116%!43/!3/V#93/<!&1!</64N!
/231667/2&O!
!
I13!a student who has already weighed all of the institution’s factors and decides to enroll, the 
</G4#6&!39%8!P/246&N!74N!5/!713/!</&397/2&46!&1!&./!%&#</2&!&.42!9&!9%!&1!&./!92%&9&#&912)!
/%P/=9466N!9G!&./!%&#</2&!=4221&!M49S/!&./!</64NO!!
!
B/!4PP3/=94&/!&.4&!&./!4<<9&91246!422#46!=1#2%/692$!3/V#93/7/2&!97P1%/<!12!%&#</2&%!M./2!
&./!39%8!G4=&13!9%!.9$./3!&.42!&./!24&91246!4S/34$/!M1#6<!5/!%#5^/=&!&1!=12%#7/3!&/%&92$O!
01M/S/3)!&./!24&91246!4S/34$/!%//7%!698/!42!4359&343N!7/4%#3/)!42<!%17/M.4&!7/4292$6/%%)!
$9S/2!&./!<9S/3%9&N!1G!92%&9&#&912%!42<!%&#</2&%O!L&!%.1#6<!5/!3/=1$29U/<!&.4&!12/!1G!&./!P1%%956/!
1#&=17/%!1G!&.4&!&/%&92$!9%!&.4&!&./!4<<9&91246!=1#2%/692$!<1/%!21&!.4S/!4!<9%=/32956/!P1%9&9S/!
97P4=&O!
!
:1#2%/692$!G13!?43/2&!?>@A!\1331M/3%!
B.96/!M/66!92&/2&912/<)!&.9%!P31P1%46!%//7%!#2&/2456/!42<!M1#6<!4671%&!=/3&4926N!92S16S/!4!
64513Y92&/2%9S/!P31=/%%!12!&./!P43&!1G!G9242=946!49<!4<7929%&34&13%!&1!=12&4=&!P43/2&%!42<!
4&&/7P&!&1!P/3%#4</!&./7!&1!=17P6/&/!&./!=1#2%/692$O!_13/1S/3)!&./3/!9%!4!612$Y./6<!
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#2</3%&42<92$!&.4&!P43/2&%!43/!92!&./!5/%&!P1%9&912!&1!</&/3792/!42<!748/!G9242=946!</=9%912%!
G13!&./93!G4796NT!742N!P43/2&%!M1#6<!3/G#&/!&./!21&912!&.4&!92%&9&#&912%!.4S/!&./!%&42<92$!&1!
$9S/!P43/2&%!=1#2%/692$)!13!9G!&./N!43/!/S/2!V#469G9/<!&1!<1!%1O!LG!&./!=1779&&//!G//6%!%&312$6N!
451#&!&./!S46#/!1G!P#3%#92$!&.9%!P31P1%46)!M/!M1#6<!%#$$/%&!692892$!4!S16#2&43N!=1#2%/692$!
%/%%912!P31S9</<!5N!;C!&1!&./!%9$292$!1G!&./!_4%&/3!?3179%%13N!H1&/!J_?HK)!M.9=.!M1#6<!%/3S/!
&1!7//&!&./!2//<%!1G!&.1%/!P43/2&%!M.1!<1!G//6!&.4&!&./N!M1#6<!5/2/G9&!G317!4<<9&91246!4<S9=/!
42<!$#9<42=/O!
!
_42<4&13N!?31$347!W/S9/M%!
B/!#3$/!=4#&912!92!&.9%!P43&9=#643!43/4!42<!/2=1#34$/!N1#!&1!748/!466!/GG13&%!&1!/2%#3/!&.4&!
&./3/!9%!3/=1$29&912!1G!92%&9&#&91246!79%%912!13!&NP/%!1G!%&#</2&%!5/92$!%/3S/<!5/G13/!742<4&92$!
%P/=9G9=!=39&/394!13!742<4&13N)!422#46!P31$347!3/S9/M%O!B/!%&312$6N!5/69/S/!;C!%.1#6<!.4S/!
<9%=3/&912!92!</&/379292$!&./!39%8!G4=&13%!#%/<!92!/%&4569%.92$!M./2!42<!.1M!1G&/2!3/S9/M%!
occur. We are not aware of any evidence that ED’s current process is not succeeding in ensuring 
P31$347!92&/$39&N!42<!=17P6942=/O!!
!
L2!42!92G13746!%#3S/N!1G!4!%7466!$31#P!1G!P31792/2&!42<!.9$.6N!/QP/39/2=/<!H"AI""!7/75/3%)!
M/!G1#2<!4!.9$.!6/S/6!1G!=12=/32!&.4&!&./!742<4&/<!P31$347!3/S9/M%!P31P1%/<!5N!&./!<34G&!5966!
M1#6<!P64=/!4!%9$29G9=42&!5#3</2!12!92%&9&#&912%)!/%P/=9466N!9G!P31$347!3/S9/M%!7#%&!5/!3/P/4&/<!
422#466NO!-97/)!/GG13&)!42<!=1%&!43/!463/4<N!92=#33/<!<#392$!&./!G/</3466N!3/V#93/<!92</P/2</2&!
422#46!4#<9&!42<!<#392$!%&4&/!4#<9&%O!F2/!1G!1#3!7/75/3%)!G13!/Q47P6/)!3/P13&%!%P/2<92$!'**!–!
'D*!.1#3%!12!&./!G9242=946!49<!P13&912!1G!&./!422#46!"Y+RR!4#<9&O!A17/!1G!1#3!7/75/3%!.4S/!
3/P13&/<!&1!#%!&.4&!4!P31$347!3/S9/M)!/S/2!12/!6979&/<!92!%=1P/)!&NP9=466N!&48/%!4&!6/4%&!4!M//8!
12!%9&/T!12/!1G!1#3!7/75/3%!=#33/2&6N!#2</3$192$!4!P31$347!3/S9/M!.4%!463/4<N!/QP/2</<!dD*!
–!e**!.1#3%O!B.96/!126N!4!G/M!3/V#/%&%!G13!<4&4!42<!<1=#7/2&4&912!74N!5/!=12&492/<!92!42!
929&946!P31$347!3/S9/M!21&9G9=4&912!6/&&/3)!3/V#/%&%!G13!4<<9&91246!<1=#7/2&4&912!9%!12$192$!
12=/!&./!3/S9/M!=177/2=/%O!"21&./3!7/75/3!.4%!&16<!#%!&.4&!&./!C/P43&7/2&!1G!;<#=4&912!
M42&%!&./!74^139&N!1G!%&#</2&!G96/%!P392&/<!34&./3!&.42!92!/6/=&3129=!G137O!
!
-./3/!9%!46%1!=12=/32!&.4&!742<4&13N!P31$347!3/S9/M%!M1#6<!1S/3&4Q!;C’s current resources 
42<!5#<$/&O!A/S/346!7/75/3%!%&4&/<!56#2&6N!&.4&!&.9%!M138614<!M1#6<!5/!42!#27424$/456/!
3/=9P/!G13!%N%&/7!G496#3/!G13!;CO!;S/2!21M)!;C!9%!#2456/!&1!P31<#=/!P31$347!3/S9/M!3/P13&%!92!4!
&97/6N!7422/3!J712&.%!42<!/S/2!N/43%!.4S/!$12/!5N!5/G13/!4!G9246!3/P13&!M4%!9%%#/<K)!
P317P&92$!1#3!'*+'!W/4#&.139U4&912!-4%8!I13=/!&1!3/=177/2<!42!4<<9&912!&1!&./!%&4&#&13N!
_4%&/3!:46/2<43!92!%/=&912!,('!1G!&./!0;")!97P1%92$!4!</4<692/!G13!9%%#42=/!1G!4!G9246!3/P13&O!
C/64N%!5/N12<!&.4&!</4<692/!<#/!&1!3/S9/M/3%!4M49&92$!;C!$#9<42=/!%.1#6<!21&!3/%#6&!92!42N!
4<<9&91246!6945969&N!13!P#29&9S/!4=&912%!4$492%&!&./!92%&9&#&912O!
!
B/!43/!46%1!=12=/32/<!&.4&!&./!3/V#93/<!P1%&92$!12!M/5%9&/%!1G!42!92%&9&ution’s susceptibility to 
3/S9/M)!5/G13/!&./!G9246!3/S9/M!3/P13&!92<9=4&/%!M./&./3!&./3/!43/!92!G4=&!42N!S9164&912%!13!
problems with the school’s Title IV administration, is unnecessarily punitive and void of due 
P31=/%%O!I13!/Q47P6/)!4!%=.116!M1#6<!5/!%#5^/=&!&1!742<4&13N!3/S9/M!9G!9&!.4%!4!'*f!</G4#6&!
34&/!54%/<!12!+Df!1G!9&%!%&#</2&%!51331M92$!-9&6/!L]!6142%O!"!%=.116!9%!21&!92!<42$/3!1G!61%92$!
/69$95969&N!&1!P43&9=9P4&/!92!&./!C93/=&!>142!?31$347!#2&96!&./93!</G4#6&!34&/!.9&%!R*f)!42<!9%!
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%#%&492/<!4&!&.4&!6/S/6!G13!&.3//!N/43%O!"!%=.116!M9&.!4!+Df!P43&9=9P4&912!34&/!42<!4!R*f!</G4#6&!
34&/—D*f!.9$./3!&.42!&./!'*f!&39$$/3!92!&./!5966—M1#6<!5/!M/66!M9&.92!&./!P4347/&/3%!1G!4!
P43&9=9P4&912!34&/!92</Q!4PP/46!#2</3!=#33/2&!3/$#64&912%O!-./!5966!M1#6<!%9796436N!P/2469U/!
P31P39/&43N!92%&9&#&912%!M9&.!(*f!1G!3/S/2#/!</39S/<!G317!G/</346!G#2<%)!/S/2!&.1#$.!21!
P/246&N!3/$43<92$!92%&9&#&91246!/69$95969&N!M1#6<!5/!97P1%/<!#2</3!&./!5966!#26/%%!&./!P/3=/2&4$/!
of the institution’s revenue from federal sources reaches 85f!J&9$.&/2/<!#P!G317!&./!=#33/2&!
[*fKO!L2%&9&#&912%!=4#$.&!5N!&./%/!P31$347!3/S9/M!&39$$/3%!74N!.4S/!<12/!21&.92$!M312$!4&!466)!
and yet the implication of the required website postings, including on the institution’s own 
M/5%9&/)!M1#6<!5/!&.4&!&./N!.4S/!/2$4$/<!92!%#%P9=91#%!4=&9S9&NO!!
!
1--7+7#5&'(!"#87%7#5%(3#"(956'*%7#5((
!
I92466N)!M/!M1#6<!698/!&1!P31S9</!=177/2&!12!%/S/346!P31S9%912%!&.4&!M/3/!21&!92=6#</<!92!&./!
0;"")!5#&!&.4&!M/!&.928!%.1#6<!5/!=12%9</3/<!G13!92=6#%912!92!G#&#3/!<34G&%O!
!
I/</346!A&#</2&!>142!W/G9242=92$!!
;Q&/2<92$!&1!51331M/3%!92!3/P4N7/2&!&./!1PP13&#29&N!&1!3/G9242=/!&./93!/Q9%&92$!6142%!4&!&./!
lower interest rates that resulted from last summer’s bipartisan agreement is an important 
7/4%#3/!92!4<<3/%%92$!12$192$!=12=/32%!451#&!%&#</2&!</5&O!!
!
;697924&912!1G!-4Q45969&N!12!>142!I13$9S/2/%%!
B/!.4S/!%#PP13&/<!/697924&912!1G!&4Q92$!6142!G13$9S/2/%%O!-4Q92$!51331M/3%!12!&./!471#2&!1G!
G13$9S/2/%%!3/=/9S/<!9%!=1#2&/392&#9&9S/)!4%!9&!51&.!P31S9</%!4!<9%92=/2&9S/!G13!.9$.Y</5&!
51331M/3%!&1!&48/!4<S42&4$/!1G!&./!P31$347!42<!=3/4&/%!4!%#<</2!G9242=946!.43<%.9P!G13!
51331M/3%!3/=/9S92$!G13$9S/2/%%O!"&!&./!717/2&!&./N!%.1#6<!G92466N!5/!/7/3$92$!G317!&./93!
</5&%)!&./N!43/!453#P&6N!G4=/<!M9&.!4!%9$29G9=42&!6#7PY%#7!=1%&O!L&!=1#6<!5/!43$#/<!&.4&!92!
=/3&492!=4%/%)!&.9%!9%!4!713/!=46479&1#%!G9242=946!/S/2&!&.42!%97P6N!3/749292$!92!3/P4N7/2&O!L&!9%!
698/6N!&.4&!742N!51331M/3%!M1#6<!2//<!&1!P4N!&.9%!=1%&!92!92%&4667/2&%)!7/4292$!&./N!M966!.4S/!
%97P6N!71S/<!G317!74892$!712&.6N!P4N7/2&%!&1!4!%&#</2&!6142!%/3S9=/3!&1!74892$!712&.6N!
P4N7/2&%!&1!&./!LWA)!M.1!<1/%!21&!1GG/3!&./!51331M/3!P31&/=&912%!42<!5/2/G9&%!G1#2<!92!&./!
%&#</2&!6142!P31$347O!!
!
"#&.139U4&912!1G!4!>979&/<!A&#</2&!@29&!W/=13<!!
"!G/</346!%&#</2&!#29&!3/=13<!M1#6<!4661M!%&#</2&Y6/S/6!<4&4!&1!5/!%/2&!&1!;C)!34&./3!&.42!&./!
=#33/2&!%N%&/7!1G!4$$3/$4&/<!92%&9&#&91246!<4&4!=4P&#3/<!92!&./!L2&/$34&/<!?1%&%/=12<43N!
;<#=4&912!C4&4!AN%&/7!JL?;CAKO!I13!P#3P1%/%!1G!P1%&%/=12<43N!/<#=4&912)!4!%&#</2&!#29&!3/=13<!
M1#6<!4661M!G13!&./!4%%/%%7/2&!1G)!4712$!1&./3!&.92$%)!%&#</2&!%#==/%%!J92=6#<92$!&342%G/3!
34&/%K)!=17P6/&912!34&/%)!42<!%46439/%!5N!74^13!13!P31$347O!L&!=1#6<!46%1!G1661M!%&#</2&%!4%!&./N!
71S/!&.31#$.!42<!5/&M//2!P1%&%/=12<43N!92%&9&#&912%!42<!92&1!&./!M138G13=/)!92!&./!P31=/%%!
$/2/34&92$!<4&4!12!&./!/GG/=&9S/2/%%!1G!&./!%&#</2&!49<!P31$347%)!42<!.1P/G#66N!/697924&92$!
<#P69=4&9S/!42<!5#3</2%17/!92%&9&#&91246!3/P13&92$O!_13/!97P13&42&6N)!9&!M1#6<!4<<3/%%!=#33/2&!
M/66Y821M2!%.13&=1792$%!M9&.!L?;CA!3/64&/<!&1!&./!%=1P/!1G!%&#</2&!&NP/!42<!/QP/39/2=/%O!!
!
!
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!
B/!4PP3/=94&/!&.9%!G93%&!%&/P!1G!3/4#&.139U4&912!42<!6118!G13M43<!&1!M13892$!M9&.!N1#!92!G#&#3/!
12!&./%/!97P13&42&!9%%#/%O!!
!
!
A92=/3/6N)!
!

!
!
`#%&92!C34/$/3)!H"AI""!?3/%9</2&!
!
!
!
::E!-./!01213456/!>4743!"6/Q42</3!
!


