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STATE OF NEW YORK

10568
| N SENATE
May 26, 2026

Introduced by Sen. STAVISKY -- read twi ce and ordered printed, and when
printed to be conmitted to the Commttee on Education

AN ACT to anmend the education law, in relation to establishing the New
York reinvests in student educational supports program and to repea
certain provisions of such law relating to the New York higher educa-
tion | oan program

The People of the State of New York, represented in Senate and Assem
bly, do enact as foll ows:

Section 1. Legislative findings and intent. The legislature finds that
recent changes to federal student lending prograns have significantly
reduced access to affordable credit for graduate students enrolled in
academ ¢ and professional prograns critical to New York's workforce and
econom ¢ conpetitiveness, including graduate and professional degree
prograns in high need fields critical to New York's workforce such as
education, nursing, healthcare, social services, public adm nistration,
creative arts, and other |icensed professions.

The legislature further finds that the reduction or elinmnation of
f eder al graduat e | endi ng options t hreat ens enrol I nent, degree
conmpl etion, and workforce supply in areas of denonstrated state need.

It is therefore the intent of the legislature to establish the New
York Reinvests in Student Educational Supports (NY RISES) Programto
provide eligible students with access to responsible, affordable educa-
tional |oans to suppl ement available federal student aid and hel p bridge
the gap between the cost of attendance and avail abl e financial assist-
ance.

8§ 2. Part 5 of article 14 of title 1 of the education law is REPEALED
and a new part 5 is added to read as foll ows:

PART V
NEW YORK REI NVESTS | N STUDENT EDUCATI ON SUPPORTS PROGRAM
Section 690. Definitions.
691. Powers and duti es.
692. Educational |oans; special requirenents.
693. Repaynent of | oans.
694. Sale of education |oans.

EXPLANATI ON- - Matter in italics (underscored) is new, matter in brackets
[-] is old lawto be onmitted
LBD15994-01-6
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694-a. M scellaneous..
694-b. Reporting.
8 690. Definitions. As wused in this part, the following terns shall
have the foll owi ng neanings unl ess otherw se specified:
1. "Authority" shall nean the dormitory authority of the state of New

Yor k ((DASNY) .

2. "Education loan" shall nean any loan that is made under this
programto finance or refinance higher education expenses at an eligible
col | ege.

3. "Eligible borrower"” or "borrower" shall nean (a) a student who is a
resident of New York state attending or accepted for enrollnent at an
eligible college and is enrolled at Jleast half tine in an eligible
programat an eligible college; or (b) the parent, legal guardian, or
sponsor, as defined by the corporation in regulation, of a student who
is enrolled. or accepted for enrollnent at an eligible college, and who
obtains an education loan from a lending institution to pay for or
finance hi gher education expenses under this program

4. "Eligible college" shall mean a post-secondary institution, |ocated
within New York state, eligible for funds under Title IV of the H gher
Education Act of nineteen hundred sixty-five, as anmended., or successor
statute offering graduate or professional degree granting or certificate
progr am

5. "Eligible programt shall nean an accredited graduate or profes-
sional degree program offered by a postsecondary institution that is
approved by the comm ssioner and registered by the departnent pursuant
to this chapter and applicable regul ations.

6. "Eligible co-signer" shall nean a parent, |egal guardian or other-
wise credit worthy individual over twenty-one vears of age who satisfies
applicable credit criteria approved by the authority and is a resident
of New York state.

7. "Hi gher education expenses" shall nean the cost of attendance at an

eligible college and shall include tuition and fees, books, room and
board, and other educationally related expenses, as determined by the
aut hority.

8. "Holder" shall nean, with respect to an education loan: (a) a |l end-
er; (b) a public benefit corporation authorized to finance the purchase
or making of education |loans pursuant to the public authorities law, or
(c) any assignee of such |ender or public benefit corporation.

9. "lending institution" or "lender" shall nean any entity that itself
or through an affiliate originates education |oans, other than an entity
authorized to finance the purchase or making of education |oans through
the issuance of bonds pursuant to the public authorities |aw

10. "Progrant shall nean the New York reinvests in student educationa
supports program established by this part.

11. "Student" shall nean any individual who is enrolled at least half-
tine, as defined by the conmmissioner, at a graduate or professiona
degree granting or certificate programat an eligible college.

8 691. Powers and duties. In furtherance of the purposes set forth in
this part, the authority shall serve as the governing and admnistering
entity of the program and shall have the followi ng additional powers
and duties:

1. To directly adnmnister, or contract with one or nore qualified
third-party entities, including lending institutions, servicers, program
adnm nistrators, or other financial entities, to market, originate,
di sburse, service, collect, admnister, guarantee, secure, finance,

purchase, or otherw se nanage education |oans nade under this program
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2. To purchase defaulted education | ocans nmade under this program
3. To establish and nmmintain one or nore default reserve funds and

accounts within such funds, in accordance with the terns of this
progr am

4. To develop and admnister or contract to administer one or nore
financial literacy prograns.

5. To provide or contract to provide default aversion services.

6. To establish criteria for eligible colleges, lenders, and other
entities such as, but not limted to, servicers, and to enter into
participation agreenents with any such eligible colleges, lenders, and

other entities and any entity authorized to finance the purchase or
naki ng of education | oans through the issuance of bonds pursuant to the
public authorities law, and any subsequent purchaser of education |oans
nmade under this program

7. To establish criteria for lender underwiting, education |oan
pur chases, servicing, and default insurance paynents.

8. To establish criteria for the distribution of education |oans made
under this program

9. To audit lenders, servicers, holders, and eligible colleges for
program conpl i ance

10. To adopt rules and reqgulations to inplenent this program

11. To enter into agreenents with public or private entities for the

adm ni stration, servicing, origi nation, underwriting, processi ng.
conpliance, custoner service, or other operational functions necessary
to inplenent the program

12. To phase in specific programrequirenents through rules and regu-
lations within a reasonable tinmefrane following the date this part takes
effect.

8 692. FEducation loans; special requirenents. In any vear in which
fixed rate education loans are to be acquired using the proceeds of
bonds issued by the authority or other public benefit corporation
aut horized to issue bonds for the purposes of this program preference
shall be given to education |loans nmade to eligible borrowers for the
benefit of students who denonstrate financial need based on such
student's family gross incone and to education |loans nade to eligible
borrowers for the benefit of students accepted or enrolled in a graduate
or professional degree granting program pursuant to rules and regu-
|l ations pronmulgated by the authority after consultation with the author-
ity or other public benefit corporation authorized to issue bonds for
the purposes of this program

1. Terns and conditions. (a) Eligible borrowers shall apply for educa-
tion loans under this programon forns prescribed by the authority.

(b) Except as nmay be provided by regulation, a student for whom an
education loan is nmade shall be required to first apply for and exhaust:
(i) their maxinumeligibility of |oans under the Federal Direct Student
Loan Program (FDSLP). excluding PLUS loans; (ii) any other federa
student aid., other than HEAL loans and other aid pernitted by the
authority to be excluded; (iii) any state student aid; and (iv) any
other student aid as prescribed by the authority before being eligible
for any education loan under this program

(c) Borrowers shall successfully conplete a financial literacy course
as prescribed by the authority.

(d) Student borrowers may apply for education |oans under this program
with an eligible co-signer.

(e) A borrower, or co-signer, who is in default on an education |oan
made under this program the WlliamD. Ford Program or has failed to
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comply with the terns and conditions of any award under this article and
has failed to satisfactorily cure such default or non-conpliance as
prescribed by applicable law or regulation shall be ineligible to
receive a loan under this program and shall further be ineligible for
any other state student aid while in default on an education [|oan nmde
under this program

(f) Participating eligible colleges, lending institutions, and other
participants in this programshall be required to enter into a partic-
ipation agreenent with the authority and conply with all reporting and
processing requirenents and procedures as established by the authority.
These participation agreenents shall contain such other specific terns
and conditions of the programas shall be determ ned by the authority.

2. Citizenship. A borrower shall be: (a) a citizen of the United
States; or (b) a noncitizen lawfully admtted for pernmanent residence in
the United States; or (c¢) an individual of a class of refugees paroled
by the attorney general of the United States under their parole authori-
ty pertaining to the adm ssion of noncitizens to the United States.

3. loan limts. Education |loans nade under this program shall have
annual  and cunmulative loan linits as approved fromtine to tine by the
authority, subject to the approval of the authority, or other public
benefit corporation authorized to issue bonds under the public authori-
ties law for purposes of this program wth respect to loans that are
expected to be financed by such entity.

4. Interest rates. The interest rate of |oans nmade under this program
shall be established in a manner that shall be approved at |east annual -
ly by the authority, subject to the approval of the authority, or other
subject to the public benefit corporation authorized to issue bonds
under the public authorities law for purposes of this program with
respect to loans that are expected to be financed by such entity.

5. Default fee. A percentage of the education |loan shall be paid as a
default fee, by or on behalf of the borrower or the lender, in an anpunt
to be established at least annually by the authority subject to the
approval of the authority, or other public benefit corporation author-
ized to issue bonds under the public authorities law for purposes of
this program with respect to loans that are expected to be financed by
such entity. The default fee established by the authority, subject to
the approval of the authority, or other public benefit corporation
authorized to issue bonds under the public authorities law for purposes
of this program wth respect to education |oans that are expected to be
financed by such entity, shall be a percentage of the principal anpunt
of such loans, as determined by the authority, that, together with other
anounts on deposit in the applicable default reserve fund, shall not
exceed an anmount sufficient to ensure that the balance of such funds
satisfies the obligations of such default reserve fund and pernits such
loans to be financed. This fee nay be considered part of the cost of
attendance for the purpose of calculating the l|loan anmpbunt for this
program and shall be transmtted to the authority in accordance with
rules or requlations promulgated by the authority. Such funds shall be
deposited into one or nore reserve funds or reserve accounts established
and mamintained by the authority pursuant to this part. The authority
shall determ ne the anmount necessary to maintain the fiscal integrity of
the program and support repaynent obligations associated with education
loans nmmde under this program The default fee may be included as part
of the cost of attendance for purposes of calculating loan eligibility.

6. Consolidation. Education |oans nmade pursuant to this program may be
eligible for consolidation upon the ternms and conditions established by
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the authority. Any person consolidating education |oans under this
program shall be considered a borrower for purposes of this part.

7. Default reserve funds. (a) The authority may establish and naintain
one or nore default reserve funds and accounts within such funds, in
accordance with the terns of this program

(b) The authority shall pronptly deposit or transfer into such reserve
funds, with respect to education |oans, described in such provisions,
any noneys received in connection with this program other than paynents
of principal and interest of education |loans that are not in default
status, including, but not Ilimted to: (i) default fees; (ii) fees
received fromeligible colleges; (iii) funds received for the repaynent
of defaulted education l|loans, the unpaid principal, capitalized and
unpai d accrued interest of which have been paid fromthe funds., includ-
ing without Ilimtation all such anpunts received through the operation
of voluntary collection activities, admnistrative wage garni shnent or
credit of tax overpaynents |less any anpunts received for collection fees
assessed by the authority; (iv) contractual penalties and subsidy fees;
(v) any anount that nmay be appropriated to the authority; (vi) any
anount received by the authority or any agent fromany other source for
deposit therein; and (vii) interest and investnent incone earned by the
funds.

8. lender due diligence. Participating |enders shall be required to
performall due diligence requirenents as prescribed by the authority
and incorporated into the participation agreenent and into reqgul ations
pronul gated by the authority.

9. Eligible college requirenents. (a) Participating eligible colleges
shall be required to certify loan eligibility upon forns prescribed by
the authority and incorporated into the participation agreenent and
pursuant to regulations pronulgated by the authority.

(b) Participating eligible colleges shall be required to contribute a
one percent fee prescribed by the authority, subject to the approval of
the authority, or other public benefit corporation authorized to issue
bonds under the public authorities law for purposes of this program
with respect to |loans that are expected to be financed by such entity,
based upon the |oan dollar volune or have the contribution nade on its
behalf, pursuant to the terns of the participation agreenent. This fee
shall be deposited into a designated account within one or nbre reserve
funds or accounts established by the authority in subdivision seven of
this section as applicable. This fee, or any other college fee, shal
not be assessed to the student or eligible borrower in connection with
this program

8 693. Repaynent of loans. 1. Terns of repaynent. The terns of repay-
nent of education |oans nade under this programshall be established in
rules and regulations promulgated by the authority subject to the
approval of the authority or other public benefit corporation authorized
to issue bonds under the public authorities law for purposes of this
programw th respect to |loans that are expected to be financed by such
entity.

2. Gace period. The ternms of any grace period for education |oans
made under this programshall be established in rules and requlations
promul gated by the authority subject to the approval of the authority or
other public benefit corporation authorized to issue bonds under the
public authorities law for purposes of this program wth respect to
loans that are expected to be financed by such entity. Notw thstanding.
the grace period established shall be no |less than six nonths.
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3. Forbearance and defernents. Education |oans nmade under this program
shall be eligible for in-school and mlitary defernments pursuant to

rules and regulations pronulgated by the authority, or pursuant to such
additional defernents and/or forbearance as offered by an eligible |end-
er, in each case, subject to the approval of the authority, or other
aut hori zed public benefit corporation authorized to issue bonds under
the public authorities |law for purposes of this program wth respect to
loans that are expected to be financed by such entity. Upon the assign-
nent of a defaulted education |oan nade wunder this program for
collection as described in subdivision five of this section, the borrow
er shall no longer be eligible for any forbearance or defernments while
such loan renmains in default.

4. Delingquency. A borrower shall be considered delinguent on an educa-
tion loan under this programafter thirty days of non-paynent. The hol d-
er shall notify the authority pronptly after the first day of delinquen-
cy and the authority shall undertake actions to return the borrower to
repaynent pursuant to rules and regul ations established by the authori-
ty. Such actions shall include, but not be linted to, attenpts at: (a)
|l ocating and contacting the borrower and/or co-signer, as applicable,
regarding the delinquent status of their loan; (b) explaining the
account history and clarifying any discrepancies; (c) counseling the
borrower and/or co-signer, as applicable, regarding all available repay-
nent options, inducing defernents, and any public assistance avail able
to them (d) providing the borrower and/or co-signer, as applicable,
with docunentation in connection with their loan or loans; (e) informng
the borrower and/or co-signer, as applicable, of the consequences of
default; and (f) any other assistance that would prevent a default by a
bor r ower.

5. Default. (a) Any education |oan under this programthat is delin-
quent for one hundred eighty days shall be deened in default. Upon
default, the holder shall file a claimwith the authority and, if appli-
cable, the authority, for paynent from the New York education |oan
program variable rate default reserve fund, the New York education |oan
program fixed rate default reserve fund, or the authority New York
education loan programdefault reserve fund, as described in subdivision
seven of section six hundred ninety-two of this part, as applicable,
pursuant to reqgulations pronulgated by the authority. Upon receipt of a
claim the authority shall notify the borrower that their loan is being
assigned to the authority for collection. The |ender. or holder shall be
paid one hundred percent of the outstanding principal, and of the capi-
talized and unpaid accrued interest. Upon such paynent, this anount
shall be the principal owed by the borrower.

(b) Al collection paynents received by the authority froma borrower,
or on behalf of borrowers, in default on | ocans nade under this program
except collection fees shall be deposited into a designated account
within one or nore reserve funds or accounts established by the authori-
ty in subdivision seven of this section as applicable.

6. Collection fee. The authority shall assess a collection fee, in an
amount to be deternmined by the authority at least annually, on al
def aul ted education | oans under this program This fee shall be retained
by the authority for the administration of the program The aggregate
annual revenue generated by such fee shall not exceed the actual costs
incurred by the authority, in the preceding vyear., in collecting a
defaulted |l oan under this programon which the authority has paid a
claim Any anpunts in excess of actual cost shall be used to reduce the

fee charged in the subsequent year.
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7. Adnministrative wage garnishnent. (a) Notw thstanding any provision
of law to the contrary, the authority shall be entitled to garnish the
di sposable pay of an individual to collect the anbunt owed by the indi-
vidual, if such individual fails to nake required voluntary paynents
under a repaynent agreenent with the authority, provided that:

(i) The anmpunt deducted for any pay period does not exceed fifteen
percent of disposable pay. However., the anpunt deducted for any period
may exceed fifteen percent with the witten consent of the individual;

(ii) Prior to garnishnent the individual shall have been given thirty
days witten notice to the individual's |last known address advising such
i ndividual of the nature of the obligation, amount of the loan obli-
gation, the authority's intent to garnish and an explanation of the
individual's rights under this section including the right to inspect
and copy records relating to the debt;

(iii) The individual shall have been given an opportunity within the
aforenentioned thirty days to enter into a witten repaynent agreenent
with the authority to avoid garni shnment of wages; and

(iv) The individual shall have been provided an opportunity for a
hearing pursuant to the requirenents of paragraph (f) of this subdivi-
si on.

(b) The individual's enployer shall pay to the authority ampunts as
directed in the withholding order and shall be liable for failure to
conply with said order. The authority nay sue an enployer in a court of
conpetent jurisdiction to recover from such enployer the anpunt the
employer fails to withhold fromthe individual's wages foll owi ng receipt
of the order of withholding with interest thereon plus attorneys' fees
and costs;

(c) The notice of withholding served upon the enployer shall contain
only such information as is necessary for the enployer to conply with
the wi thhol di ng order

(d) No ampunt may be deducted fromthe wages of an individual who has
been involuntarily separated from enploynent and has not been contin-
uously enpl oyed for twelve nonths. An individual nust prove that sepa-
ration fromenploynent was involuntary. Separation due to incarceration
shall not qualify as involuntary separation.

(e) An enployer may not discharge fromenploynent, take disciplinary
action against or refuse to enploy an individual by reason of the fact
that such individual's wages are subject to an order of withholding.
Such individual nay take action against said enployer in a court of
conpetent jurisdiction for reinstatenent, back pay or such further
relief as may be just and necessary.

(f) A hearing as described in subparagraph (iv) of paragraph (a) of
this subdivision shall be provided prior to an order of withholding if
the individual submits a witten request for a hearing on or before the
fifteenth day following the notice described in subparagraph (ii) of
paragraph (a) of this subdivision in accordance with procedures set
forth by the authority. If an individual fails to submt a witten
request in the tinme frame provided, the authority shall still provide a
hearing upon receipt of a witten request, but such hearing need not be
provided prior to an order of withholding being issued to the enployer.
The hearing shall not be conducted by a party under the supervision or
control of the authority except that nothing shall prohibit the authori-
ty fromappointing an admnistrative |law judge. A hearing decision shall
be issued no later than sixty days after the filing of the petition
requesting the hearing.
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For purposes of this section, "disposable ay" shall nean that
part of the conpensation of any individual froman enployer renaihning
after deduction of anmpunts required to be withheld by |aw

(h) Al funds received through admnistrative wage garni shnent shal
be deposited into a designated account within one or nore reserve funds
or accounts established by the authority in this subdivision as applica-
bl e.

8. New York state tax offset. The authority shall be entitled to
receive credits of New York state tax overpaynments pursuant to section
one hundred seventy-one-d and paragraph three of subsection (e) of
section six hundred ninety-seven of the tax law wth respect to
defaulted education l|loans under this program Al funds, or credits,
received through such tax offsets shall be deposited into a designated
account wthin one or nore reserve funds or accounts established by the
authority in subdivision seven of this section as applicable.

9. Statute of limtation. Notw thstanding any provision of lawto the
contrary, there shall be no statute of limtations to bring suit or
otherwi se collect an education loan under this program Judgnents in
favor of the authority under this programshall not expire and there
shall be no statute of limtations upon which to enforce or collect said
j udgnent .

10. Capacity of mnors. Any person otherw se qualifying for an educa-
tion loan wunder this program shall not be disqualified by reason of
bei ng under the age of eighteen years and for the purposes of applying
for, receiving and repaying such a loan, any such person shall be deened
to have full legal capacity to act. The authority, in collecting educa-
tion loans under this program shall not be subject to a defense raised
by any borrower based on a claimof infancy.

11. Usury. Notwi thstanding any provision of lawto the contrary., the
rate or anpunt of interest or fees payable on education | oans nade under
this program shall not exceed twenty-five per centumper annum or its
equivalent rate for a |longer or shorter period.

12. Death and disability discharge. Upon the death of a student, for
the funding of whose higher education expenses an education |oan was
nade, the education loan nmade under this program shall be deened

di scharged. If such a student becones totally and pernmanently disabl ed,
the education loan under this program shall be deened discharged. A
total or permanent disability shall nean a condition of an individua
who is unable to work and earn noney because of an injury or illness

that is expected to continue indefinitely or result in death. The hol der
of such di scharged education | oans shall be paid the outstanding princi-
pal, capitalized and unpaid accrued interest due fromone or nore
reserve funds or accounts established by the authority in subdivision
seven of this section as applicable.

13. Bankruptcy. Education |oans under this programshall be consi dered
non-di schargeable pursuant to section 523(a)(8) of the U 'S. Bankruptcy
Code.

14. Security interest. Notwi thstanding any other provision of |aw,
other than section one thousand six hundred eighty-two and section two
thousand four hundred five-a of the public authorities law, a security
interest in education |oans shall be perfected only by the filing of a
financing statenent in the manner provided under section 9-310 of the
uniform commercial code, and shall attach and be assigned priority in
the manner provided under the uniformcomercial code with respect to
security interests perfected by such a filing, and a description of
collateral consisting of education l|loans in any financing statenent
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shall be conclusively deened to be legally sufficient if it refers to
records identifying such |oans retained by the authority, provided that
any such security interest shall be subject to any applicable lien under
section two thousand four hundred five-a of the public authorities | aw
The owner of any education |loan shall advise the authority of any sale
or assignnent of such loan at the tine and in the manner required by the
authority.

15. Agreenents. Notw thstanding any other provision of law, any eligi-
ble public college or public career education institution is hereby
authorized to enter into one or nbre agreenents with the authority and
any entity authorized to finance education |oans pursuant to the public
authorities law providing for the participation of such college or
career education institution in the programand to performor contract
the performance of its obligations under any such agreenent. Such obli-
gations may include without limtation the paynent obligations described
inthis title.

8 694. Sale of education loans. 1. The authority and holders shall be
authorized to enter into one or nore agreenents for the sale of educa-
tion | oans made pursuant to this program

2. Education loan purchases nmay be financed (a) by bonds issued by the
authority, or any other entity authorized to issue bonds for such
pur pose pursuant to the public authorities law, in an anpunt approved by
the director of the division of the budget; or (b) by other non-state
sources in ampunts established pursuant to an agreenent with the author-

Lty.
3. The authority shall establish the criteria and terns upon which

|l enders may sell education |loans subject to the approval of the authori-
ty or any other entity authorized to issue bonds under this programwth
respect to loans that are expected to be financed by such entity.

8 694-a. M scellaneous. 1. No education |loan shall be deened subject
to section one hundred eight of the banking law, to article nine of the
banking |law or to any other provisions of |aw governing the qualifica-
tions to make loans or the terns or conditions of |oans described in
this part, including, without linmitation, the interest rates, fees and
charges applicable thereto. Neither the authority nor any entity author-
ized to finance education |oans pursuant to the public authorities |aw
shall be subject to any licensing requirenents in connection wth its
education lending activities. No entity shall be considered a | ender for
pur poses of any other provision of law solely as a result of its inter-
est in an education |oan made under this part.

2. Funds nmay be appropriated to the authority or other entity author-
ized to issue bonds under this program for the admi nistration of this
progr am

3. Interest paid on education |oans made under this program shall be
allowed as a deduction in conputing the net taxable inconme of any such
person for purposes of any incone or franchise tax inposed by the state
or _any political subdivision thereof.

4. Any agreenent of an entity authorized to issue bonds under the
public authorities |aw for purposes of this programto acquire education
loans froma lender shall be subject to the availability to such entity
of funding for such purpose upon terns and conditions approved by such
entity and shall not require the expenditure by such entity of funds
from any source other than anpunts obtained through the issuance of
bonds or notes., including earnings thereon., and any appropriations ther-
eof .
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5. The authority, any lender, and any public benefit corporation
authorized to issue bonds under the public authorities law for the
pur poses of this programshall not be subject to title five of article
five of the general obligations lawwith respect to education | oans and
such education |oans shall not be subject to such title.

6. To the extent that the provisions of this part are inconsistent
with the provisions of any other part of this article, the provisions of
this part shall be controlling

8 694-b. Reporting. The authority, after consultation with any other
public benefit corporation that shall have issued bonds under the public
authorities |law for purposes of this program with respect to |oans that
have been financed by or that are expected to be financed by such enti -
ty., shall report annually with respect to education |oans nmade under
this programfor the prior acadenmic year to the governor, the tenporary
president of the senate, the speaker of the assenbly, the director of
the division of the budget, the senate finance commttee, the assenbly
ways and neans conmmittee and the standing comrittees of the legislature
having jurisdiction of higher education on the nunber and character-
istics of students who received fixed rate and/or variable rate 1|oans
under this program including, but not linmted to, the interest rate
charged, the default and collection fees established., the grace period
established if other than six nonths, the nunber of students who
received |loans that denonstrated financial need pursuant to section sSiXx
hundred ninety-two of this part, the incone established by the authority
pursuant to section six hundred ninety-two of this part, the nunmber of
students who received fixed rate loans, the nunber of students who
received variable rate |loans, the nunber of default clains received by
the authority, the nunber of borrowers subject to adnministrative wage
garnishnment, and a list of the lenders and holders, if known. who have
provided variable rate loans. Such annual report shall be submitted by
the first day of Decenber follow ng the close of the acadenic year for
whi ch such education | oans were nade.

8§ 3. This act shall take effect July 1, 2027. Effective inmediately,
the dormtory authority of the state of New York is authorized to
promul gate, anend and/or repeal any rule or regul ation necessary for the
i npl ementation of this act on or before such effective date.




