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HR 1994
Financial Aid Accountability and Transparency Act of 2007

Congress: 110 (2007–2009, Ended)
Chamber: House
Policy Area: Education
Introduced: Apr 23, 2007
Current Status: Referred to the Subcommittee on Higher Education, Lifelong Learning, and Competitiveness.
Latest Action: Referred to the Subcommittee on Higher Education, Lifelong Learning, and Competitiveness.  (Jul 9, 2007) 
Official Text:  https://www.congress.gov/bill/110th-congress/house-bill/1994 

Sponsor

Name:  Rep. McKeon, Howard P. "Buck" [R-CA-25] 
Party: Republican   •   State: CA   •   Chamber: House

Cosponsors  (1 total) 

Cosponsor Party / State Role Date Joined

Rep. Keller, Ric [R-FL-8] R · FL Apr 23, 2007

Committee Activity

Committee Chamber Activity Date

Education and Workforce Committee House Referred to Jul 9, 2007

Financial Services Committee House Referred to Jun 7, 2007

Subjects & Policy Tags

Policy Area:

Education

Related Bills

No related bills are listed.

https://legilist.com
https://legilist.com/bill/110/hr/1994
https://www.congress.gov/bill/110th-congress/house-bill/1994
https://legilist.com/legislator/M000508
https://legilist.com/legislator/K000361


Summary  (as of Apr 23, 2007) 

Financial Aid Accountability and Transparency Act of 2007 - Amends the Higher Education Act of 1965 to prohibit an

institution of higher education (IHE) from recommending student loan providers unless it has a formal written

recommendation policy, publicizes such policy, and recommends a minimum of three unaffiliated lenders. Requires IHEs

to disclose to students: (1) that they cannot limit students to recommended lenders and must process the loan documents

of any eligible lender; (2) the maximum federal grant and loan aid available; and (3) the cost of attendance.

Directs the Secretary of Education to develop and prescribe an easy-to-read model disclosure form for use by IHEs and

lenders in providing relevant and specified minimum information to students concerning the terms of federal and private

student loans.

Requires IHEs to develop, publicize, and enforce codes of conduct for their employees, trustees, and directors prohibiting

the acceptance of certain financial benefits or fees from student loan providers or guarantors. Bans IHEs from: (1)

entering into educational loan arrangements that involve lender payments for recommended lender status; or (2)

requesting or accepting lender assistance with call center or financial aid office staffing.

Amends the Truth in Lending Act to require private educational loan providers to inform consumers, before such loans

are executed, that they may qualify for federal educational assistance, that federal student loans may have more

beneficial terms than private loans, and that they may obtain additional information concerning such assistance from the

Department of Education's website.

Actions Timeline

Jul 9, 2007: Referred to the Subcommittee on Higher Education, Lifelong Learning, and Competitiveness.
Jun 7, 2007: Referred to the Subcommittee on Financial Institutions and Consumer Credit.
Apr 23, 2007: Introduced in House
Apr 23, 2007: Referred to the Committee on Education and Labor, and in addition to the Committee on Financial
Services, for a period to be subsequently determined by the Speaker, in each case for consideration of such provisions
as fall within the jurisdiction of the committee concerned.
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