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LET'S LOOK BACK

TO MOVE
FORWARD

In A History of Federal Student Aid, a documentary
series produced by Lumina Foundation and the
Institute for Higher Education Policy, key policy
makers, their staff and education researchers provide
insight into the evolution of federal student aid
through their first-hand experiences with the policy
making process. This short film on the history of
federal student loans is one in a series of several
that illuminates past seminal moments and offers
instructive lessons and building blocks to guide
newer policy innovations.
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FILM

SYNOPSIS
HISTORICAL

INFORMATION

How Did We Get Here? Growth of Federal Student
Loans follows the expansion of the federal student

loan program throughout the years, from its origins

1958: National Defense
Education Act (NDEA) -
National Defense Student
Loan (NDSL) Program

Scene: 2:20 - 2:41 minutes

The first federal loan program,
the National Defense Student
Loan (NDSL) Program, was
created in 1958 by the National
Defense Education Act (NDEA).
Its emphasis was on improving
education, science, mathemat-
ics, engineering, and foreign lan-
guage programs during the Cold
War in the aftermath of Sputnik.
Funds for this loan program are
given to campuses to distribute
to students with financial need
in the form of low-interest loans.
Now called the Federal Perkins

u

Loan Program and authorized
through the Higher Education Act
(HEA),? the program no longer
has a specific focus on certain
fields, and is designed to be tar-
geted to lower-income students
on campus.

1965: Higher Education Act
(HEA) - Guaranteed Student
Loan (GSL) Program

Scene: 2:41 — 4:55 minutes

The next federal loan program
was proposed in 1965 as a com-
promise with Congress: Presi-
dent Johnson wanted to create a
national need-based scholarship,
but Congress would approve the
program only if a loan program
for middle-income students was

We've seen an interesting evolution in terms of the

student loan programs—from creating greater access to
loans to ensuring that defaults don’t happen, to what we
have now contemporarily, which is this interest in debt.

But that really has been an evolution...”

JAMIE MERISOTIS

in helping middle-income students afford a college
education to an eventual rise in student loan
borrowing. This 15-minute film chronicles the rise

in loan volume, the impact of budgetary and
accountability factors on the loan program, and the
development of repayment options that provide
tools for students to manage loan debt.

simultaneously created. Using an
existing private program in Mas-
sachusetts as a model, the
federal government created the
Guaranteed Student Loan (GSL)
Program, later renamed the Staf-
ford Loan Program, through the
1965 HEA .3 The goal of GSL was
to ease the burden of college
costs for middle-income students
by providing federally insured
loans through private lenders.*

In the 1970s, federal loans quickly
rose in volume due to the rise of
college costs, creation of govern-
ment-sponsored enterprises,
establishment of state loan guar-
antee agencies, and expansion of
loan eligibility and limits. Along
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the way, the government created
several additional federally guar-
anteed loan programs. In 1992,
these public—private programs
became part of the newly created
Federal Family Education Loan
(FFEL) Program.® FFEL had four
components: Subsidized Stafford
Loans, Unsubsidized Stafford
Loans, Parent Loans for Under-
graduate Students (PLUS)
Program, and Federal Consolida-
tion Loans. FFEL was eliminated
in 2010, and student loans no
longer originate under any of its
programs.®
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1972: HEA Reauthorization -
Creation of Sallie Mae

Scene: 4:55 - 5:27 minutes

The Student Loan Marketing
Association (Sallie Mae) was
created through the 1972 HEA
Reauthorization as a govern-
ment-sponsored enterprise to
increase liquidity and capital in
the GSL Program by originating
loans.” In 1996, Congress passed
the Student Loan Marketing As-
sociation Reorganization Act to
restructure Sallie Mae as a private
company. Although Sallie Mae
had until 2008 to complete pri-
vatization, it took the company
less than 10 years to become fully
privatized.® Sallie Mae stopped
originating federal loans in 2010,
when the federal government
ended the FFEL Program and
legislated that all loans be made
directly from the government to
students. Today, loans made from
Sallie Mae and other lenders pre-
viously involved in the FFEL
Program originate outside of
federal subsidies and are thus,
considered private.

1978: Middle Income Student
Assistance Act (MISAA) -
Eliminated Income
Requirement for Loans

Scene: 5:27 — 6:45 minutes

Under the original GSL Program
terms, students with an adjusted
family income of less than
$15,000 would qualify for an in-
terest-free loan while in college.®
However, in 1978, Congress elim-
inated any income requirement
for borrowing under FFEL through
the Middle Income Student As-
sistance Act (MISAA). The
removal of this restriction allowed
more students to be eligible,°
which caused an increase in
program administration costs.
This led to the creation of the
student loan origination fee in
1981, allowing lenders to charge
up to five percent of the loan in
addition to the borrowed
amount.™ 2 MISAA was repealed
in 1981 through the Omnibus
Budget Reconciliation Act, but
the origination fee remained, with
its proceeds, like all other pro-
ceeds, going to the federal gov-
ernment.'

1980: HEA Reauthorization
- PLUS Program

Scene: 6:45 — 7:25 minutes

To give students and their families
more liquidity to pay for college,
the PLUS Program was created
for parents of dependent under-
graduate students. Created in the
1980 HEA Reauthorization,™
loans in the PLUS Program were
capped and offered at a higher
interest rate than other federal
loans. Just one year later, PLUS
was extended to independent
undergraduate students, along
with graduate and professional
students, and renamed the Aux-
iliary Loans to Assist Students
(ALAS) Program.”™ In 1986,
however, ALAS was split into two
parts: the Supplemental Loans to
Students (SLS) Program, for grad-
uate and independent students,
and the Parent PLUS Program,
specifically for parents of depen-
dent undergraduate students (as
the original PLUS Program had
been intended). Both SLS and
Parent PLUS had annual and ag-
gregate borrowing limits.'® The
1992 HEA Reauthorization
removed these limits for the
Parent PLUS, but the cap for SLS
remained.” In 1993, the SLS
Program was merged into the
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Unsubsidized Stafford Loan
Program through the Student
Loan Reform Act. Two years later,
the Graduate and Professional
Student PLUS (“"Grad PLUS")
Program was created to provide
further support for graduate and
independent students.’® 1®

1986: HEA Reauthorization
- Addressing Default Rates

Scene: 7:25 - 9:49 minutes

Concerns about default rates on
student loans led Congress to
implement, in the 1986 HEA Re-
authorization, a number of poli-
cies meant to reduce these
rates.?® The most noticeable
change was that any student in
default under the GSL Program
could not receive new federal
student assistance. The act also
included provisions that prevent-
ed loan originators from falsely
advertising to students and pro-
viding incentives to institutions
to secure loan applicants. Addi-
tionally, it gave the U.S. Depart-
ment of Education more regula-
tory and administrative power
over student loan lenders. In
1990, Senator Sam Nunn (D-GA)
held hearings to investigate high
student loan default rates, espe-
cially at proprietary schools.?’ The
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Bush Administration also ex-
pressed concerns about high
levels of defaults on student
loans.?? These efforts led to the
establishment of the cohort
default rate (CDR) in the 1990
Omnibus Budget Reconciliation
Act, which eliminated student aid
eligibility at schools with high
default rates for three consecu-
tive years.?® Originally, a school
was no longer eligible if 35
percent or more of its students
were in default, but this threshold
has fluctuated over the years. In
1992, the U.S. Department of
Education was authorized to de-
termine the CDR threshold annu-
ally and mandated that CDRs be
calculated using students who
enter default within two years of
entering repayment.?* The 2008
Higher Education Opportunity Act
changed the way CDRs were
calculated to include students
who default within three years
after they enter repayment and
mandated that the U.S. Depart-
ment of Education publish cohort
default rates for each type of in-
stitution.?® Today, schools may
lose eligibility to disperse federal
student loans if their CDR is over
40 percent for any given year in
the past three years or over 30

percent for three consecutive
years.?8 See figure 1 for the two-
year national student loan default
rates between 1987 and 2011.

1992: HEA Reauthorization
— Direct Loan Program

Scene: 9:49 — 11:31 minutes

In the early 1990s, the FFEL
Program was becoming a large
budgetary expense and posed
management challenges. The
idea emerged of a program in
which the U.S. Department of
Education would give loans di-
rectly to students.?” The Federal
Direct Loan Program started in
1992 with the establishment of
a demonstration program that
called for 300 institutions to begin
offering direct loans.?® The 1993
Omnibus Budget Reconciliation
Act, which legislated the start of
the Federal Direct Loan Program
to be in 1994, required participat-
ing institutions to gradually give
more Direct Loans each year.?®
Starting in 2010, the FFEL
Program was eliminated and all
new federal loans since then—
except for Perkins Loans—have
been distributed directly to stu-
dents from the U.S. Department
of Education.®®

Default Rate

FIGURE 1:
Two-Year National Student Loan Default Rates from 1987-2011
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FIGURE 2:
Stafford Annual Loan Limit Changes Due to the 1992 HEA Reauthorization
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1992: HEA Reauthorization
- Increase in Loan Limits/
Unsubsidized Stafford Loans

Scene: 11:31 — 12:29 minutes

Since the GSL Program’s cre-
ation, annual and aggregate loan
limits for students borrowing
through it have increased. In the
1992 HEA Reauthorization, Con-
gress significantly increased the
annual GSL loan limits for stu-
dents in their second, third, and
fourth years by about 33 to 38
percent (see figure 2). For
example, annual loan limits in-
creased from $4,000 to $5,5000
for students in their third and
fourth year of school. Aggregate
loan limits also increased by at
least 20 percent (see figure 3).°
For undergraduate students spe-
cifically, aggregate loan limits
increased from $17,250 to
$23,000. Today, annual and ag-
gregate loan limits are much
higher than they were in 1992
(see figure 4). Additionally, this
1992 reauthorization created the
Unsubsidized Stafford Loan
Program to make loans more
readily available to middle-income
students.®? These loans had the
same rules as subsidized loans
but without the interest subsidies
during college.

1993: Student Loan Reform
Act - Income-Contingent
Repayment (ICR) Plan

Scene: 12:29 — 13:01 minutes

As limits on borrowing were in-
creased and college costs were
rising, many students were
having trouble repaying loans
through the standard repayment
plan—fixed payments for 10
years based on the amount bor-
rowed.* To provide an alternative
repayment plan specifically for
Direct Loan borrowers with lower
earnings, the Income-Contingent
Repayment (ICR) Plan was intro-
duced in 1993 through the
Omnibus Budget Reconciliation
Act, more commonly referred to
as the Student Loan Reform
Act.®* All loans under the Direct
Loan Program except Parent
PLUS, unless consolidated into a
Direct Consolidation Loan, are
eligible for repayment under the
ICR Plan. Payments for the ICR
Plan are either 20 percent of dis-
cretionary income or a 12-year
fixed repayment plan — whichev-
eris the lower of the two options.
The remaining balance is forgiven
after 25 years of payments.®®

FIGURE 3:

Stafford Aggregate Loan Limit Changes Due to the 1992 HEA Reauthorization
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FIGURE 4:

Current Loan Limits

Annual Loan Limits

First Year $5,500 — Up to $3,500 in
subsidized loans.

$6,500 — Up to $4,500 in
subsidized loans.

Third Year $7500 - Up to $5,500 in
and Beyond subsidized loans.

Second Year

Graduate or Not Applicable — Graduate
Professional and professional students
Students are considered independent.

$9,500 — Up to $3,500 in
subsidized loans.

$10,500 — Up to $4,500 in
subsidized loans.

$12,500 — Up to $5,500 in
subsidized loans.

$20,500 (unsubsidized only)

Aggregate Loan Limits

Subsidized and $31,000 - Up to $23,000 in
Unsubsidized subsidized loans.
Aggregate Loan

Limit

$57,500 for undergraduates — Up
to $23,000 in subsidized loans.

$138,500 for graduate or
professional students — Up to
$65,500 in subsidized loans.
Includes loans received for
undergraduate studies.
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2007: College Cost Reduction
and Access Act (CCRAA) -
Income-Based Repayment
(IBR) Plan

Scene: 13:01 — 13:28 minutes

The Income-Based Repayment
(IBR) Plan was authorized in 2007
for all borrowers of federal loans,
with the exception of individuals
borrowing under the Parent PLUS
Program. IBR had a different re-
payment formula than the ICR
Plan—payments under IBR were
15 percent of discretionary
income instead of 20 percent.®®
Loans repaid under the IBR Plan
were forgiven in the same amount
of time as under ICR Plans (i.e.,
after 25 years of qualifying
monthly payments). The IBR Plan
was not merged with the ICR Plan
to avoid the complicated process
of transitioning existing ICR bor-
rowers into IBR, which became
available on July 2009.

2010: Health Care and
Education Reconciliation Act
(HCERA) - Pay As You Earn
(PAYE)

Scene: 13:28 — 14:21 minutes

In 2010, through the Health Care
and Education Reconciliation Act
(HCERA), Congress changed the

terms of IBR for borrowers taking
out their first loans after July
2014. Under these new terms,
payments were capped at 10
percent of discretionary income,
compared with 15 percent, and
loans were forgiven after 20
years, instead of 25 years. In ad-
dition to the changes to IBR, this
bill ended new loan originations
through the FFEL Program. A year
later, in 2011, the Obama Admin-
istration created the Pay As You
Earn (PAYE) Plan with the same
terms as the revised IBR Plan,
but available for borrowers who
took out their first loans after Sep-
tember 2007 and were still bor-
rowing after September 2011.%7
In 2014, President Obama issued
a memorandum to expand the
PAYE Plan to individuals who bor-
rowed after October 2007 but
before October 2011.38 However,
the exact regulations are current-
ly being written by the U.S. De-
partment of Education and should
be proposed in 2015.3°

SUPPLEMENTAL
INFORMATION

Today, seven student loan repayment plans exist—four based on
income and three with fixed or graduated payments (see page 16 for
additional information).® Although three of these repayment plans
were not mentioned in the video, they play an important role for many
students. The Graduated and Extended Repayment plans were in-
troduced in 1993 through the Omnibus Budget Reconciliation Act,
along with the ICR Plan.*' Both were modeled after the Standard
Plan, but the Graduated Plan allows students to repay their loans on
a graduated scale, while the Extended Plan allows students up to 25
years to repay their loans with either fixed or graduated payments.
The Income-Sensitive Repayment Plan was introduced in 1998 to
provide a repayment plan similar to the ICR Plan for FFEL borrowers
but with 10 years of repayment, instead of 25.42
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Created

Overview

Major Shifts

Interest Rate’

Origination Fee'™

Number of
Recipients
(2014)%°

Perkins Loan Program*

1958

The Federal Perkins Loan
Program provides low-interest
loans to low-income students.
Borrowers usually repay loans
directly to their educational
institutions.

Note: The Perkins Loan Program

is set to expire in 2015.

Since fiscal year 2005, no
new federal funds have been
contributed.*” Currently, funds

generated from institutions’ loan
collections and reimbursements

from the U.S. Department of

Education for loan cancellations

are used to make new loans.*®

5%

No origination fee

501,615 undergraduate
students (2012)5°

t For Loans Disbursed on or After July 2015

t1 For Loans First Disbursed Between October 2015 and 2016

Direct Unsubsidized
Loans*

1992

The Federal Direct Unsubsi-
dized Loan Program provides
loans directly from the U.S.
Department of Education to
students. Interest begins
accruing upon borrowing.

4.29% for undergraduate
students

5.84% for graduate or
professional students

1.068%

6.49 million undergraduate
students

4.1 million graduate students

Direct Subsidized Loans*®

992

The Federal Direct Subsidized Loan
Program provides loans directly from
the U.S. Department of Education to
students with financial need. Interest
is subsidized through college and a
six-month grace period following
degree completion, along with any
deferment periods.

As of 2012, subsidized loans are no
longer offered to graduate students.

4.29% for undergraduate students

1.068%

6.9 million undergraduate students

Direct PLUS Loans?®

992

The Direct PLUS Program allows for
parents of dependent undergraduate
students to borrow supplemental loans to
the students’ Direct Subsidized and
Unsubsidized Loans. The PLUS Program
is also available to graduate and indepen-
dent students.

6.84% for parents and graduate or
professional students

4.272%

704,000 parents of undergraduate
students

343,000 graduate students
(Parent and Grad PLUS)



Created

Payments

Repayment Period

Predetermined
Forgiveness

NOTES

Standard
Repayment Plan

1965

Fixed, at least $50
per month

Up to 10 years

N/A

Graduated
Repayment Plan

1993

Graduated (lower
at first, then
increases slowly)

Up to 10 years

N/A

Extended
Repayment Plan

1993

Fixed or graduated

Up to 25 years

N/A

1. Unless otherwise noted, information was collected from each program’s
corresponding webpage, found at https://studentaid.ed.gov/repay-loans/

understand/plans.

2. Borrower must pay income tax on remaining loans if loans are forgiven

after the predetermined time frame.

3. Borrowers must demonstrate financial hardship to qualify for IBR

and PAYE.

Income-
Contingent
Repayment (ICR)

1993

Either 20% of
discretionary
income or the
amount paid

on a 12-year fixed
repayment
plan—whichever
is less

Up to 25 years

After 25 years of
qualified monthly
payments.

Income-Sen-
sitive Repay-
ment (ISR)

1998

Based on
annual income

Up to 10 years

N/A

Income-Based Repayment
(IBR)

2007

Up to 15% of discretionary
income for borrowers taking

out loans prior to July 1, 2014.

Up to 10% of discretionary
income for new borrowers as
of July 1, 2014.52

Up to 25 years

After 25 years of qualified
monthly payments for
borrowers taking out loans
prior to July 1, 2014.

After 20 years of qualified
monthly payments for new
borrowers as of July 1, 2014.

Pay As You
Earn (PAYE)

2010

Generally 10%
of discretionary
income®?

Up to 20 years

After 20 years of
qualified
monthly
payments.
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1956

1958

1968

TIMELINE

Massachusetts Higher Education Assistance Corporation
(MHEAC)

» Started a guaranteed student loan program in Massachusetts,
which insured student bank loans with money raised through
philanthropic donations from local businesses.%*

National Defense Education Act (NDEA)

Created the National Defense Student Loan (NDSL) Program,
the first federal loan program, now called the Federal Perkins
Loan Program.%” Distributed to students by institutions, these
loans required a monetary match from institutions. Total amount
students could borrow for any fiscal year was capped at $1,000,
up to a total of $5,000 for all years. Annual and aggregate loan
limits have fluctuated ever since.

»

Higher Education Act (HEA)

» Formed the Guaranteed Student Loan (GSL) Program, a public—
private partnership to provide low- and middle-income students
with money for college.®® Originally, undergraduate students could
borrow no more than $1,000 per year, with an aggregate limit of
$5,000. Graduate students could borrow no more than $1,500
per year, with an aggregate limit of $7500. Since then, annual
and aggregate loan limits have fluctuated.® Loans were to be
repaid in no more than 10 years in payments of no less than $360
per year or the remaining balance, with repayment periods to be
decided between the lender and borrower.® This was known as
the Standard Repayment Plan.

HEA Reauthorization

» Allowed lenders to have student loans qualify for federal
insurance if no such state or nonprofit insurance program existed
to cover a student, which led to a private increase in lending in
the GSL Program.®!

1986

HEA Reauthorization

» Created the Student Loan Marketing Association (Sallie Mae) in
order to buy loans from lenders and provide lenders with more
capital.®?

HEA Reauthorization

» Provided incentives for states to establish loan guaranty agencies,
which insured federal student loans made by lenders.%

Middle Income Student Assistance Act (MISAA)

» Eliminated the $15,000 income requirement for GSL, which
allowed middle- and high-income students to qualify for loans.%

HEA Reauthorization

» Created the Parent Loans for Undergraduate Students (PLUS)
Program.®®

Omnibus Reconciliation Act

» Repealed MISAA.%

» Replaced the PLUS Program with the Auxiliary Loans to Assist
Students (ALAS) and extended borrowing to graduate and
independent undergraduate students.®”

» Imposed borrower loan origination fee on new loans.®®

HEA Reauthorization

»

Split ALAS into the Supplemental Loan to Students (SLS) for
graduate and independent students, and PLUS for parents.®®
Added Consolidation Loans, but borrowers who had loans with
different lenders could not consolidate (known as the single
holder rule).”®

Introduced measures to decrease the student loan default

rate including but not limited to giving the U.S. Department

of Education more regulatory and administrative power over
lenders,’”" 72 restricting guaranty agencies from offering some
incentives to educational institutions,” and banning students in
default from receiving federal student assistance.”
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1990

1992

1996

1998

2005

20

Omnibus Reconciliation Act

» Established the cohort default rate (CDR) to eliminate student aid
eligibility at high default schools for repeated offenders over three
consecutive years.”®

HEA Reauthorization

Introduced direct loans through a demonstration program.”
Officially made Unsubsidized Stafford Loans available to students.””
Created the Federal Family Education Loan (FFEL) Program,
consisting of Stafford Loans and PLUS.”®

Assigned the U.S. Department of Education to determine and
publish CDRs annually, and mandated that CDRs be calculated for
students who default within two years of entering repayment.”®
Removed annual and aggregate borrowing limits on PLUS Loans.®

Omnibus Budget Reconciliation Act
(also known as the Student Loan Reform Act)

» Established the Income-Contingent Repayment (ICR) Plan,
Extended Repayment Plan, and Graduated Repayment Plan for
Direct Loan borrowers.®!

» Formally called for a phasing-in of the Direct Loan Program to begin
in 1994 8

Student Loan Marketing Association Reorganization Act

» Required Sallie Mae to reorganize itself as a private company and
cease to exist as a government-sponsored entity.

HEA Reauthorization

» Established the Income-Sensitive Repayment (ISR) Plan,
specifically for FFEL borrowers.®

» Allowed FFEL borrowers to be eligible for Extended and Graduated
Plans.8

Higher Education Reconciliation Act (HERA)

» Allowed for graduate and professional students to borrow through
the PLUS Program.®®

2006

2007

2008

Emergency Appropriations Act

» Single holder rule repealed, allowing borrowers to consolidate
loans between lenders.®®

College Cost Reduction and Access Act (CCRAA)

» Established the Income-Based Repayment (IBR) Plan.®’

Higher Education Opportunity Act (HEOA)

» Mandated that CDRs be calculated to include students in default
three years after entering repayment and that the U.S. Department
of Education publish CDRs for each type of institution.®®

Ensuring Continued Access to Student Loans Act (ECASLA)

» Temporarily authorized the U.S. Department of Education to buy
loans from private lenders to ensure that students had access to
loans during the financial market downturn.®

Health Care and Education Reconciliation Act (HCERA)

» Changed the IBR terms for borrowers taking out their first loans
after July 1, 2014.%°
» FFEL Program eliminated.”!

Budget Control Act

» Eliminated subsidized loans for graduate and professional students.®?

Executive Order

Established the Pay As You Earn (PAYE) Plan with more generous
repayment and forgiveness terms than available through IBR.
Eligible borrowers were individuals who took out their first loans
after September 2007 and were still borrowing after September
2011.% This plan became available in 2012.

¥

Executive Order

» Expanded the PAYE Plan to individuals who borrowed after
September 2007 but stopped borrowing by September 2011. This
plan is not yet currently available.®*

LUMINA FOUNDATION & IHEP LOANS VIEWING GUIDE

21



FEATURED EXPERTS”

Pauline Abernathy

Policy Advisor, White House and
U.S. Department of Education,
1995-1999

Melody Barnes
Director, White House Domestic
Policy Council, 2009-2012

Sandy Baum
Independent Consultant, College
Board, 2004-2013

David Bergeron
Senior Staff, U.S. Department of
Education, 1978-2013

John Dean

Professional Staff, U.S. House
Education and Labor Committee,
1979-1985

David Evans

Professional Staff, U.S. Senate
Health, Education, Labor and
Pensions Committee, 1978-1996

Sarah Flanagan

Professional Staff, U.S. Senate
Health, Education, Labor and
Pensions Committee, 1987-1993

Richard Jerue

Professional Staff, U.S. Senate
Health, Education, Labor and
Pensions Committee, 1976-1981;
U.S. House Education and Labor
Committee, 1988-1995

David Longanecker

Assistant Secretary for Postsecond-
ary Education, U.S. Department of
Education, 1993-1999

Daniel Madzelan

Senior Staff, U.S. Department of
Education, 1978-2012

Jamie Merisotis

Executive Director, National
Commission on Responsibilities for
Financing Postsecondary Education,
1991-1993

Barmak Nassirian

Director of Federal Relations and
Policy Analysis, American Associa-
tion of State Colleges and Universi-
ties, 1990-1998, 2013—-Present

Thomas Parker

Co-Founder and President, The
Education Resources Institute,
1981-2001

Kenneth Redd

Analyst, Congressional Research
Service, 1989-1991; Director of
Research and Policy Analysis,
National Association of Student
Financial Aid Administrators,
2000-2006

Joseph Russo
Director of Student Financial Aid,
Notre Dame University, 1978-2012

Robert Shireman

Legislative Director and Chief
Education Officer, Office of
Senator Paul Simon (D-IL)
1989-1996; Deputy Undersecre-
tary, U.S. Department of Education,
2009-2010

Margaret Spellings
U.S. Secretary of Education,
2005-2009

Tom Wolanin

Professional Staff, U.S. House
Education and Labor Committee,
1975-1981, 1985-1987, 1991—
1993; Senior Staff, U.S. Depart-
ment of Education, 1993-1996

LUMINA FOUNDATION & IHEP

LOANS VIEWING GUIDE

23




24

FOOTNOTES

National Defense Education Act of 1958. (PL.
85-864). United States statutes at large, 72 Stat.
1581. Sec. 101. Retrieved from http://www.gpo.
gov/fdsys/pkg/STATUTE-72/pdf/STATUTE-72-
Pg1580.pdf

Higher Education Act of 1965. (PL. 89-329). United
States statutes at large, 79 Stat. 1249. Sec. 461.
Retrieved from http://www.gpo.gov/fdsys/pkg/
STATUTE-79/pdf/STATUTE-79-Pg1219.pdf

Higher Education Act of 1965. (PL. 89-329). United
States statutes at large, 79 Stat. 1236. Title IV: Part
B, Sec. 421. Retrieved from http:/mvww.gpo.gov/

fdsys/pkg/STATUTE-79/pdf/STATUTE-79-Pg1219.pdf

Applicants with an adjusted family income of less
than $15,000 could qualify for interest subsidies
while in college; students with a greater adjusted
family income could obtain unsubsidized loans by
having their institutions give the lenders a state-
ment confirming their need for a loan.

Higher Education Amendments of 1992. (PL.
102-305). United States statutes at large, 106 Stat.
510. Sec. 411. Retrieved from http://www.gpo.
gov/fdsys/pkg/STATUTE-106/pdf/STATUTE-106-
Pg448.pdf

Health Care and Education Reconciliation Act of
2010. (PL. 111-152). United States statutes at large,
124 Stat. 1074. Sec. 2201. Retrieved from http://
www.gpo.gov/fdsys/pkg/PLAW-111publ152/pdf/
PLAW-111publ152.pdf

Education Amendments of 1972. (RL. 92-318).
United States statutes at large, 86 Stat. 265. Sec.
133(a). Retrieved from http://www.gpo.gov/fdsys/
pkg/STATUTE-86/pdf/STATUTE-86-Pg235.pdf

U.S. Department of the Treasury, Office of Sallie
Mae Oversight. (2006, March). Lessons learned
from the privatization of Sallie Mae (draft).
Retrieved from http://www.treasury.gov/about/
organizational-structure/offices/Documents/Sallie-
MaePrivatizationReport.pdf

Higher Education Act of 1965. (PL. 89-329). United
States statutes at large, 79 Stat. 1236. Title IV: Part
B, Sec. 421. Retrieved from http://www.gpo.gov/
fdsys/pkg/STATUTE-79/pdf/STATUTE-79-Pg1219.
pdf

Middle Income Student Assistance Act. (PL.
95-566). United States statutes at large, 92 Stat.
2403. Sec. 5(b)(1)(A). Retrieved from http://www.
gpo.gov/fdsys/pkg/STATUTE-92/pdf/STATUTE-92-
Pg2402.pdf

Omnibus Budget Reconciliation Act of 1981. (PL.
97-35). United States statutes at large, 95 Stat.
455. Sec. 536. Retrieved from http://history.nih.
gov/research/downloads/PL97-35.pdf

Longanecker, D. (1980). Federal student assis-
tance: Issues and options (Budget Issue Paper for
Fiscal Year 1981). p. 35. Retrieved from Institute of
Education Sciences website http://files.eric.ed.gov/
fulltext/ED187272.pdf

20

2

22

23

King, J. E. (1999). Financing a college education:
How it works, how it's changing. Westport, CT:
The American Council on Education and The Oryx
Press.

Education Amendments of 1980. (RL. 96-374).
United States statutes at large, 94 Stat. 1424. Sec.
419. Retrieved from http://www.gpo.gov/fdsys/
pkg/STATUTE-94/pdf/STATUTE-94-Pg1367pdf

Omnibus Budget Reconciliation Act of 1981. (PL.
97-35). United States statutes at large, 95 Stat.
455. Sec. 535. Retrieved from http:/history.nih.
gov/research/downloads/PL97-35.pdf

Higher Education Amendments of 1986. (PL.
99-498). United States statutes at large, 100 Stat.
1386. Sec. 428B. Retrieved from http://www.gpo.
gov/fdsys/pkg/STATUTE-100/pdf/STATUTE-100-
Pg1268.pdf

Higher Education Amendments of 1992. (PL.
102-305). United States statutes at large, 106 Stat.
531. Sec. 418. Retrieved from http://Awww.gpo.
gov/fdsys/pkg/STATUTE-106/pdf/STATUTE-106-
Pg448.pdf

U.S. Department of Education, Federal Student
Aid. (1996). Federal Family Education Loan Pro-
grams: Federal Stafford Loans, Federal PLUS, and
Federal Consolidation Loan Programs—Unsubsi-
dized Federal Stafford Loans. In 1996-1997 Federal
student aid handbook (pp. 33-36). Washington,
DC: Author. Retrieved from https://ifap.ed.gov/
fsahandbook/doc0163_bodyoftext.ntm

Higher Education Reconciliation Act of 2005. (PL.
109-171). United States statutes at large, 120 Stat.
159. Sec. 8005(c)(1)(A). Retrieved from http://
www.gpo.gov/fdsys/pkg/PLAW-109publ171/pdf/
PLAW-109publ171.pdf

Higher Education Amendments of 1986. (PL.
99-498). United States statutes at large, 100 Stat.
1375. Sec. 428(b)(3). Retrieved from http://www.
gpo.gov/fdsys/pkg/STATUTE-100/pdf/STATUTE-100-
Pg1268.pdf

Abuses in Federal Student Aid Programs: Hearings
Before the Senate Permanent Subcomm. on
Investigations of the Committee on Governmental
Affairs, 101st Cong. (1990). Opening statement

of Senator Nunn. Retrieved from http://files.eric.
ed.gov/fulltext/ED334956.pdf

De Witt, K. (1991, April 9). Citing default rate,
White House is to revamp student loan office. The
New York Times. Retrieved from http://mwww.ny-
times.com/1991/04/09/us/citing-default-rate-white-
house-is-to-revamp-student-loan-office.html

Omnibus Budget Reconciliation Act of 1990. (PL.
101-508). United States statutes at large, 104 Stat.
1388-26. Sec. 3004. Retrieved from http://www.
gpo.gov/fdsys/pkg/STATUTE-104/pdf/STATUTE-104-
Pg1388.pdf

24

25

26

27

28

29

30

3

32

33

34

35

Higher Education Amendments of 1992. (PL.
102-305). United States statutes at large, 106 Stat.
576. Sec. 462(c). Retrieved from http://www.gpo.
gov/fdsys/pkg/STATUTE-106/pdf/STATUTE-106-
Pg448.pdf

Higher Education Opportunity Act. (PL. 110-315).
United States statutes at large, 122 Stat. 3257
Sec. 436(e). Retrieved from http://www.gpo.
gov/fdsys/pkg/PLAW-110publ315/pdf/PLAW-
110publ315.pdf

U.S. Department of Education, Federal Student Aid.
(2014, September). Cohort default rate guide. p.
2.4-4. Retrieved from http://ifap.ed.gov/DefaultMan-
agement/guide/attachments/CDRMasterFile.pdf

Hannah, S. B. (1996). The Higher Education Act of
1992: Skills, constraints, and the politics of higher
education. Journal of Higher Education, 67(5),

p. 509.

Pitsch, M. (1992, March 4). Pell provision dropped,
Senate passes student-aid bill. Education \Week.
Retrieved from http://www.edweek.org/ew/arti-
cles/1992/03/04/24hea.h11.html?r=1832741030

Omnibus Budget Reconciliation Act of 1993. (PL.
103-66). United States statutes at large, 107 Stat.
342. Sec. 453(a)(1). Retrieved from http://www.
gpo.gov/fdsys/pkg/STATUTE-107/pdf/STATUTE-
107-Pg312.pdf

Health Care and Education Reconciliation Act of
2010. (PL. 111-152). United States statutes at large,
124 Stat. 1074. Sec. 2201. Retrieved from http://
www.gpo.gov/fdsys/pkg/PLAW-111publ152/pdf/
PLAW-111publ152.pdf

Higher Education Amendments of 1992. (RPL.
102-305). United States statutes at large, 106 Stat.
580. Sec. 464(a). Retrieved from http://www.gpo.
gov/fdsys/pkg/STATUTE-106/pdf/STATUTE-106-
Pg448.pdf

Higher Education Amendments of 1992. (PL.
102-305). United States statutes at large, 106 Stat.
535. Sec. 422. Retrieved from http://www.gpo.
gov/fdsys/pkg/STATUTE-106/pdf/STATUTE-106-
Pg448.pdf

Higher Education Act of 1965. (PL. 89-329). United
States statutes at large, 79 Stat. 1236. Title IV: Part
B, Sec. 427(a)(2)(B). Retrieved from http://mww.
gpo.gov/fdsys/pkg/STATUTE-79/pdf/STATUTE-79-
Pg1219.pdf

Omnibus Budget Reconciliation Act of 1993. (PL.
103-66). United States statutes at large, 107 Stat.
348. Sec. 455(d)(1)(D). Retrieved from http://www.
gpo.gov/fdsys/pkg/STATUTE-107/pdf/STATUTE-
107-Pg312.pdf

U.S. Department of Education, Federal Student
Aid. (2015). Repayment plans. Retrieved from
https://studentaid.ed.gov/repay-loans/understand/
plans

LUMINA FOUNDATION & IHEP

36

37

38

39

40

4

42

43

a4

45
46

47

48

College Cost Reduction and Access Act. (PL.
110-84). United States statutes at large, 121
Stat. 792. Sec. 203. Retrieved from http://Awww.
gpo.gov/fdsys/pkg/PLAW-110publ84/pdf/PLAW-
110publ84.pdf

Health Care and Education Reconciliation Act of
2010. (PL. 111-152). United States statutes at large,
124 Stat. 1081. Sec. 2213. Retrieved from http://
www.gpo.gov/fdsys/pkg/PLAW-111publ152/pdf/
PLAW-111publ152.pdf

Kamenetz, A. (2014, June 9). The one thing Obama
didn't say about student loan repayment. National
Public Radio. Retrieved from http://www.npr.org/
sections/ed/2014/06/09/320351501/the-one-thing-
obama-didn-t-say-about-student-loan-repayment

White House, Office of the Press Secretary.

(2014, June 9). Presidential memorandum: Federal
student loan repayments. Washington, DC: Author.
Retrieved from https://www.whitehouse.gov/
the-press-office/2014/06/09/presidential-memoran-
dum-federal-student-loan-repayments

U.S. Department of Education, Federal Student
Aid. (2015). Repayment plans. Retrieved from
https://studentaid.ed.gov/repay-loans/understand/
plans

Omnibus Budget Reconciliation Act of 1993. (PL.
103-66). United States statutes at large, 107 Stat.
348. Sec. 455(d)(1)(D). Retrieved from http://mwww.
gpo.gov/fdsys/pkg/STATUTE-107/pdf/STATUTE-
107-Pg312.pdf

Higher Education Amendments of 1998. (PL.
105-244). United States statutes at large, 112 Stat.
1686. Sec. 417(b)(11). Retrieved from http://www.
gpo.gov/fdsys/pkg/PLAW-105publ244/pdf/PLAW-
105publ244.pdf

U.S. Department of Education, Federal Student
Aid. (2015). Perkins Loans. Retrieved from https://
studentaid.ed.gov/types/loans/perkins

U.S. Department of Education, Federal Student
Aid. (2015). Subsidized and unsubsidized loans.
Retrieved fromhttps://studentaid.ed.gov/types/
loans/subsidized-unsubsidized

Ibid.

U.S. Department of Education, Federal Student
Aid. (2015). PLUS Loans. Retrieved from https:/
studentaid.ed.gov/types/loans/plus

U.S. Department of Education. (2014). Federal
campus-based programs data book 2014. [Table
3: Perkins Historical]. Washington, DC: Author.
Retrieved from http://Awww2.ed.gov/finaid/prof/
resources/data/databook2014/databook2014.html

U.S. Department of Education. (2015). Federal Per-
kins Loan Program. Retrieved from http://www2.
ed.gov/programs/fpl/index.html

LOANS VIEWING GUIDE

25



26

49

50

51

52

53
54

55

56

57

58

59

60

The College Board. (2014). Table 6: Number

of Borrowers and Average Amount Borrowed
Through Federal Loan Programs in Current Dollars
and in 2013 Dollars, 1995-96 to 2013-14. In Trends
in Student Aid, 2014. Retrieved from http://trends.
collegeboard.org/student-aid/figures-tables/
federal-loans-current-constant-dollars-time-all-post-
secondary

U.S. Department of Education. (2014). Federal
campus-based programs data book 2014. [Table
3: Perkins Historicall. Washington, DC: Author.
Retrieved from http://www2.ed.gov/finaid/prof/
resources/data/databook2014/databook2014.html

U.S. Department of Education, Federal Student
Aid. (2015). Repayment plans. Retrieved from
https://studentaid.ed.gov/repay-loans/understand/
plans

Discretionary income is the difference between
your adjusted gross income and 150% of the
poverty guideline for your family size and state of
residence.

Ibid.

Parker, T. D. (2006). What the world needs now:
Cross-national student loan programs. Journal
of the New England Board of Higher Education,
21(2), 19. Retrieved from http://www.nebhe.org/
info/journal/issues/Connection_Fall06.pdf

National Defense Education Act of 1958. (PL.
85-864). United States statutes at large, 72 Stat.
1581. Sec. 201. Retrieved from http://www.gpo.
gov/fdsys/pkg/STATUTE-72/pdf/STATUTE-72-
Pg1580.pdf

National Defense Education Act of 1958. (PL.
85-864). United States statutes at large, 72 Stat.
1584. Sec. 205(a). Retrieved from http://www.
gpo.gov/fdsys/pkg/STATUTE-72/pdf/STATUTE-72-
Pg1580.pdf

National Defense Education Act of 1958. (PL.
85-864). United States statutes at large, 72 Stat.
1587 Sec. 207. Retrieved from http://www.gpo.
gov/fdsys/pkg/STATUTE-72/pdf/STATUTE-72-
Pg1580.pdf

Higher Education Act of 1965. (PL. 89-329). United
States statutes at large, 79 Stat. 1236. Title IV: Part
B, Sec. 421. Retrieved from http://www.gpo.gov/
fdsys/pkg/STATUTE-79/pdf/STATUTE-79-Pg1219.
pdf

Higher Education Act of 1965. (PL. 89-329). United
States statutes at large, 79 Stat. 1236. Title IV:

Part B, Sec. 425(a)(1). Retrieved from http://www.
gpo.gov/fdsys/pkg/STATUTE-79/pdf/STATUTE-79-
Pg1219.pdf

Higher Education Act of 1965. (PL. 89-329). United
States statutes at large, 79 Stat. 1239. Title IV: Part
B, Sec. 427(a)(2)(B). Retrieved from http://mwww.
gpo.gov/fdsys/pkg/STATUTE-79/pdf/STATUTE-79-
Pg1219.pdf

61

62

63

64

65

66

67

68

69

70

71

72

73

Higher Education Amendments of 1968. (PL.
90-575). United States statutes at large, 82 Stat.
1027 Sec. 119. Retrieved from http://www.gpo.
gov/fdsys/pkg/STATUTE-82/pdf/STATUTE-82-
Pg1014.pdf

Education Amendments of 1972. (RL. 92-318).
United States statutes at large, 86 Stat. 265. Sec.
133(a). Retrieved from http://www.gpo.gov/fdsys/
pkg/STATUTE-86/pdf/STATUTE-86-Pg235.pdf

Education Amendments of 1976. (PL. 94-482).
United States statutes at large, 90 Stat. 2099. Sec.
127(a). Retrieved from http://www.gpo.gov/fdsys/
pkg/STATUTE-90/pdf/STATUTE-90-Pg2081.pdf

Middle Income Student Assistance Act. (PL.
95-566). United States statutes at large, 92 Stat.
2403. Sec. 5(b)(1)(A). Retrieved from http://www.
gpo.gov/fdsys/pkg/STATUTE-92/pdf/STATUTE-92-
Pg2402.pdf

Education Amendments of 1980. (PL. 96-374).
United States statutes at large, 94 Stat. 1424. Sec.
419. Retrieved from http://www.gpo.gov/fdsys/
pkg/STATUTE-94/pdf/STATUTE-94-Pg1367pdf

King, J. E. (1999). Financing a college education:
How it works, how it's changing. Westport, CT:
The American Council on Education and The Oryx
Press.

Omnibus Budget Reconciliation Act of 1981. (PL.
97-35). United States statutes at large, 95 Stat.
455. Sec. 535. Retrieved from http:/history.nih.
gov/research/downloads/PL97-35.pdf

Omnibus Budget Reconciliation Act of 1981. (PL.
97-35). United States statutes at large, 95 Stat.
455. Sec. 536. Retrieved from http://history.nih.
gov/research/downloads/PL97-35.pdf

Higher Education Amendments of 1986. (PL.
99-498). United States statutes at large, 100 Stat.
1386. Sec. 428B. Retrieved from http://www.gpo.
gov/fdsys/pkg/STATUTE-100/pdf/STATUTE-100-
Pg1268.pdf

Higher Education Amendments of 1986. (PL.
99-498). United States statutes at large, 100 Stat.
1388. Sec. 428C. Retrieved from http://Awvww.gpo.
gov/fdsys/pkg/STATUTE-100/pdf/STATUTE-100-
Pg1268.pdf

Higher Education Amendments of 1986. (PL.
99-498). United States statutes at large, 100 Stat.
1403. Sec. 432(f). Retrieved from http://www.gpo.
gov/fdsys/pkg/STATUTE-100/pdf/STATUTE-100-
Pg1268.pdf

Higher Education Amendments of 1986. (PL.
99-498). United States statutes at large, 100 Stat.
1412. Sec. 435(d)(5). Retrieved from http://www.
gpo.gov/fdsys/pkg/STATUTE-100/pdf/STATUTE-100-
Pg1268.pdf

Higher Education Amendments of 1986. (PL.
99-498). United States statutes at large, 100 Stat.

7

75

76

77

78

79

80

81

82

83

84

1375. Sec. 428(b)(3). Retrieved from http://www.
gpo.gov/fdsys/pkg/STATUTE-100/pdf/STATUTE-100-
Pg1268.pdf

Higher Education Amendments of 1986. (PL.
99-498). United States statutes at large, 100 Stat.
1480. Sec. 484(a)(3). Retrieved from http://www.
gpo.gov/fdsys/pkg/STATUTE-100/pdf/STATUTE-100-
Pg1268.pdf

Omnibus Budget Reconciliation Act of 1990. (PL.
101-508). United States statutes at large, 104 Stat.
1388-26. Sec. 3004. Retrieved from http://www.
gpo.gov/fdsys/pkg/STATUTE-104/pdf/STATUTE-104-
Pg1388.pdf

Higher Education Amendments of 1992. (PL.
102-305). United States statutes at large, 106 Stat.
569. Sec. 451. Retrieved from http://www.gpo.
gov/fdsys/pkg/STATUTE-106/pdf/STATUTE-106-
Pg448.pdf

Higher Education Amendments of 1992. (RPL.
102-305). United States statutes at large, 106 Stat.
535. Sec. 422. Retrieved from http://www.gpo.
gov/fdsys/pkg/STATUTE-106/pdf/STATUTE-106-
Pg448.pdf

Higher Education Amendments of 1992. (PL.
102-305). United States statutes at large, 106 Stat.
510. Sec. 411. Retrieved from http://www.gpo.
gov/fdsys/pkg/STATUTE-106/pdf/STATUTE-106-
Pg448.pdf

Higher Education Amendments of 1992. (PL.
102-305). United States statutes at large, 106 Stat.
543. Sec. 423. Retrieved from http://www.gpo.
gov/fdsys/pkg/STATUTE-106/pdf/STATUTE-106-
Pg448.pdf

Higher Education Amendments of 1992. (PL.
102-305). United States statutes at large, 106 Stat.
531. Sec. 418. Retrieved from http://www.gpo.
gov/fdsys/pkg/STATUTE-106/pdf/STATUTE-106-
Pg448.pdf

Omnibus Budget Reconciliation Act of 1993. (PL.
103-66). United States statutes at large, 107 Stat.
348. Sec. 455(d)(1)(D). Retrieved from http://www.
gpo.gov/fdsys/pkg/STATUTE-107/pdf/STATUTE-
107-Pg312.pdf

Omnibus Budget Reconciliation Act of 1993. (PL.
103-66). United States statutes at large, 107 Stat.
342. Sec. 453(a)(1). Retrieved from http://Awww.
gpo.gov/fdsys/pkg/STATUTE-107/pdf/STATUTE-
107-Pg312.pdf

Higher Education Amendments of 1998. (PL.
105-244). United States statutes at large, 112 Stat.
1686. Sec. 417(b)(11). Retrieved from http://www.
gpo.gov/fdsys/pkg/PLAW-105publ244/pdf/PLAW-
105publ244.pdf

Higher Education Amendments of 1986. (PL.
99-498). United States statutes at large, 100 Stat.
1686. Sec. 417. Retrieved from http://www.gpo.
gov/fdsys/pkg/STATUTE-100/pdf/STATUTE-100-
Pg1268.pdf

LUMINA FOUNDATION & IHEP

85

86

87

88

89

90

9

92

93

94

95

Higher Education Reconciliation Act of 2005. (PL.
109-171). United States statutes at large, 120 Stat.
159. Sec. 8005(c)(1)(A). Retrieved from http://
www.gpo.gov/fdsys/pkg/PLAW-109publ171/pdf/
PLAW-109publ171.pdf

Emergency Supplemental Appropriations Act for
Defense, the Global War on Terror, and Hurricane
Recovery. (PL. 109-234). United States statutes at
large, 120 Stat. 485. Sec. 7015(a). Retrieved from
http://www.gpo.gov/fdsys/pkg/PLAW-109publ234/
pdf/PLAW-109publ234.pdf

College Cost Reduction and Access Act. (PL.
110-84). United States statutes at large, 121
Stat. 792. Sec. 203. Retrieved from http://www.
gpo.gov/fdsys/pkg/PLAW-110publ84/pdf/PLAW-
110publ84.pdf

Higher Education Opportunity Act. (PL. 110-315).
United States statutes at large, 122 Stat. 3257.
Sec. 436(e). Retrieved from http://mwww.gpo.
gov/fdsys/pkg/PLAW-110publ315/pdf/PLAW-
110publ315.pdf

Ensuring Continued Access to Student Loans Act
of 2008. (PL. 110-227). United States statutes at
large, 122 Stat. 746. Sec. 7. Retrieved from http:/
www.gpo.gov/fdsys/pkg/PLAW-110publ227/pdf/
PLAW-110publ227pdf

Health Care and Education Reconciliation Act of
2010. (PL. 111-152). United States statutes at large,
124 Stat. 1081. Sec. 2213. Retrieved from http://
www.gpo.gov/fdsys/pkg/PLAW-111publ152/pdf/
PLAW-111publ152.pdf

Health Care and Education Reconciliation Act of
2010. (PL. 111-152). United States statutes at large,
124 Stat. 1074. Sec. 2201. Retrieved from http://
www.gpo.gov/fdsys/pkg/PLAW-111publ152/pdf/
PLAW-111publ152.pdf

Budget Control Act of 2011. (PL. 112-25). United
States statutes at large, 125 Stat. 266. Sect. 502.
Retrieved from http://www.gpo.gov/fdsys/pkg/
PLAW-112publ25/pdf/PLAW-112publ25.pdf

White House, Office of the Press Secretary. (2011,
October 25). FACT sheet: Help Americans manage
student loan debt. \Washington, DC: Author.
Retrieved from https://www.whitehouse.gov/the-
press-office/2011/10/25/fact-sheet-help-americans-
manage-student-loan-debt

Kamenetz, A. (2014, June 9). The one thing Obama
didn't say about student loan repayment. National
Public Radio. Retrieved from http://www.npr.org/
sections/ed/2014/06/09/320351501/the-one-thing-
obama-didn-t-say-about-student-loan-repayment

Affiliations of documentary cast members corre-
spond to the policy period discussed in the film.

LOANS VIEWING GUIDE

27



Lumina Foundation is an independent, private foundation committed to increasing the proportion
of Americans with high-quality degrees, certificates and other credentials to 60 percent by
2025. Lumina’s outcomes-based approach focuses on helping to design and build an accessible,
responsive and accountable higher education system while fostering a national sense of
urgency for action to achieve Goal 2025.

/\ LUMINA FOUNDATION

L]
™
/ Lul I rI na 30 S. Meridian, Suites 700-800 800 834 5756 TELEPHONE

FOUNDATION Indianapolis, IN 46206-1806 www.luminafoundation.org wes

The Institute for Higher Education Policy (IHEP) is a nonpartisan, nonprofit organization
committed to promoting access to and success in higher education for all students. Based in
Washington, D.C., IHEP develops innovative policy- and practice-oriented research to guide
policymakers and education leaders, who develop high-impact policies that will address our

nation’s most pressing education challenges.

. INSTITUTE FOR HIGHER EDUCATION POLICY 202 861 8223 TELEPHONE
1825 K Street, N.W., Suite 720 202 861 9307 FACSIMILE
Washington, DC 20006 www.ihep.org wes




