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                         Your Rights and Responsibilities
As a borrower, you are required to:

· Repay your student loan according to the agreed repayment schedule

· Notify your loan servicer of anything that affects your ability to repay or which may impact your eligibility for deferment or cancellation of the loan

As a borrower, you have a right to:

· Written information on loan obligations, including consolidation

· An explanation of default and its consequences

· A copy of your promissory note and return of the original note when the loan is paid in full

· Prior to repayment, request balance information and repayment schedule

· Be notified if your loan is sold, with information on the new holder

· A federal subsidy, if eligible

· A grace period, if applicable

· Prepay your loan early without penalty

· A deferment, if eligible

· Request forbearance

                       Federal Student Aid Ombudsman


An ombudsman resolves disputes from a neutral, independent viewpoint and will informally conduct impartial fact-finding about your complaints.
U.S. Department of Education
FSA Ombudsman
830 First Street, NE
Fourth Floor





1-877-557-2575

Washington, DC 20202-5144



www.ombudsman.ed.gov

                                      Find Your Current Loan Balances

Your loan servicer will provide you with your most current loan balance. Loans serviced by Sallie Mae may be accessed online at: www.manageyourloans.com
If you are unsure of your federal loan servicer, go to www.loanlocator.org. Keep in mind the loan locator will provide you with the names of your federal loan servicers, not your private or institutional loan servicers.

                                      Student Loan Definitions
Subsidized Loans

· no cost to you during school, grace, and approved deferment periods
· examples include:
· Federal Subsidized Stafford
· Federal Perkins
· Health Professions Student Loan (HPSL)
· Institutional Loans
· Loan for Disadvantaged Students (LDS)
Unsubsidized Loans
· interest accrues during school, grace, and approved deferment periods
· accrued and unpaid interest will be capitalized at repayment or forbearance 
· unsubsidized loans should be paid off first
· examples include: 

· Federal Unsubsidized Stafford
· Grad PLUS

· Medloans ALP
· MedAchiever
· IDEAL 
· Signature
Grace

· you do not have to apply for grace

· grace periods usually commence immediately following graduation (6-04-07)

· interest is subsidized on subsidized loans
· interest accrues on unsubsidized loans
· grace periods: 
· Stafford = 6 months
· Perkins = 9 months
· HPSL = 12 months
· Grad PLUS = no grace period

· Medloans ALP = 36 months (if in a residency program, a 9-month grace period is available if borrower is not participating in residency)
· Signature = 6 months
· IDEAL = 6 months
· Institutional = 12 months 
Deferment

· deferments are not automatic, you must apply and qualify on an annual basis

· subsidized loans do not accrue interest during deferment

· interest accrues for unsubsidized loans

· request deferment from servicer or download forms from servicer website
· completing forms correctly is crucial to accurate processing

Forbearance
· you must apply for forbearance 
· use only after all eligible deferment time is exhausted

· allows you to delay your payments or reduce your payments for a designated period of time

· interest accrues and capitalizes on all loans

· does not adversely affect credit

· forbearance options vary and are offered at the discretion of the servicer
Capitalization
· accrued and unpaid interest added to principal

· understand when your loans will capitalize, typically at the end of a grace or deferment period
· capitalization terms are found in the promissory note
Delinquency and Default

· student loans are reported to the national credit bureaus 
· delinquent payments, or failure to file timely deferments, will adversely affect credit

· delinquency and default can lead to legal action and additional costs

· default is usually defined as 240 or more days late on a scheduled student loan payment; 120 days for Health Profession Loans

                                                     Loan Programs
Federal Stafford Loan

· request deferment by 11/17/08*(note: this guideline for a date to request a deferment only applies if loan is not consolidated)
· loans disbursed after July 1, 2006 have a fixed interest rate at 6.8%

· loans disbursed prior to July 1, 2006 have an interest rates are variable, capped at 8.25%
· 6 month grace period
· 3 years economic hardship deferment
· subsidized staffords are interest free during school, grace, and deferment periods
· unsubsidized staffords accrue interest during school, grace, and deferment periods
· extended payment and consolidation available
· borrower benefits
note to medical students: Stafford loans have a mandatory forbearance available throughout the duration of residency. Utilize available deferments first, then forbearance. 
Grad PLUS Loan

· no grace period (you must enter repayment immediately after graduation, or apply for a deferment or forbearance.)
· interest rate is fixed at 8.5%
· 3 years economic hardship deferment
· forbearance option available
· extended repayment time available of up to 30 years
· borrower benefits 
Federal Consolidation Loan

· no grace period 

· interest rate is fixed based on a weighted average of loans at time of consolidation, rounded up to nearest 1/8 of 1% (capped at 8.25%). 

· consolidated subsidized staffords are interest free during in-school and deferment periods
· consolidated unsubsidized staffords, Perkins, and HPSL loans accrue interest during during in-school and deferment periods
· 3 years economic hardship deferment
· forbearance option available
· extended repayment time available of up to 30 years
Federal Perkins Loans

· request deferment by 2/02/09* (note: this guideline for a date to request a deferment only applies if loan is not consolidated)
· subsidized loan with 5% interest rate
· 9 month grace period
· 3 years economic hardship deferment (filed with University Business Office)
· consolidation option available
· forbearance option available
· fellowship deferment available
HPSL

· request a deferment by  5/04/09* (note: this guideline for a date to request a deferment only applies if loan is not consolidated)
· subsidized loan with 5% interest rate
· 12 month grace period
· unlimited residency deferment, if qualified (filed with University Business Office)
· consolidation option available
· forbearance option available
Institutional Loans (Monash, MSLT, Institutional)

· request a deferment by 5/04/09*

· 12 month grace period

· 9% interest rate for loans made prior to 03/04 academic year

· 6% interest rates for loans made during or after the 03/04 academic year

· up to 4 years residency deferment available (filed with University Business Office)
· up to three years forbearance, if eligible
· no consolidation
Private Loans (MedAchiever, Medloans ALP, IDEAL)

· variable interest rate
· grace period
· Signature: 6 months

· IDEAL: 6 months

· deferment options
· MedAchiever: 48 months residency - request deferment immediately following graduation

· Medloans ALP: 36 months, extended up to 48 months  - formal application is not necessary, but verify residency status after graduation

· Signature: 48 months residency - request deferment by 11/17/08*

· IDEAL: 48 months residency - request deferment by 11/17/08*

· forbearance available
· extended payment options available
· no consolidation

*deferment dates are intended as a guide only. Check with your servicer to ensure you apply for a deferment before your first payment is due.
                                                     Interest Rates
Note that some interest rates are fixed and other change monthly, quarterly or annually. Interest rates can vary depending upon if you are in repayment or deferment status. Financial quarters are the first day of January, April, July, and October; federal annual interest rate changes are set July 1.  Go to www.bankrate.com for current financial index rates. 

	Loan Program
	Fixed or variable?
	Interest formula while in deferment
	Interest formula while in repayment 

	Subsidized Stafford

Disbursed prior to July 1, 2006
	Variable

annually
	Subsidized (0%)
	91-day Treasury Bill + 2.3%

	Subsidized Stafford

Disbursed after July 1, 2006
	Fixed
	Subsidized (0%)
	6.8%

	Unsubsidized Stafford

Disbursed prior to July 1, 2006
	Variable

annually
	91-day Treasury Bill + 1.7%
	91-day Treasury Bill + 2.3%

	Unsubsidized Stafford

Disbursed after July 1, 2006
	Fixed
	6.8%
	6.8%

	Grad PLUS
	Fixed
	8.5%
	8.5%

	Medloans ALP
	Variable monthly
	Prime Rate + 0%
	Prime Rate  + 2%

	Signature Loan
	Variable monthly
	Prime Rate + % dependent upon borrower credit
	Prime Rate + % 
 dependent upon borrower credit

	MedAchiever
	Variable 

quarterly
	3-Month LIBOR + 2.65%
	3-Month LIBOR +…

2.75% (10-year repayment)

3.00% (15-year repayment)
3.50% (25-year repayment)

	IDEAL
	Variable

quarterly
	91-day Treasury Bill +2.5%
	91-day Treasury Bill + 2.8% 

	Perkins 
	Fixed
	Subsidized (0%)
	5%

	Institutional 

(Monash, MSTL, Institutional) 

Disbursed Pre-2003/2004
	Fixed
	Subsidized (0%)
	9%

	Institutional 

(Monash, MSTL, Institutional) 

Disbursed 2003/2004 or later
	Fixed
	Subsidized (0%)
	6%

	Federal Consolidation Loan
	Fixed
	Based on weighted average of loans being consolidated, rounded to the nearest 1/8th of one percent. Only the Subsidized Stafford portion of consolidated loan is subsidized (0%) while in deferment. 


                                             Consolidation FAQs
Many students took the opportunity to consolidate their Federal loans while enrolled in school in the early summer of 2005. After graduation, you will once again have the opportunity to consolidate your Federal loans. Here are some of the most frequently asked questions we have heard…

Question: Which loans are eligible for consolidation?
Answer: Federal education loans are eligible for consolidation. Private or institutional loans are not eligible.

	Loan Program
	Is this loan eligible for consolidation?

	Stafford Loans
	Yes

	Federal Consolidation Loan (previous consolidation loan) 
	Yes

	Grad PLUS
	Yes

	Medloans ALP
	No

	MedAchiever
	No

	IDEAL
	No

	Perkins
	yes (note: lose interest subsidy and benefits if consolidated)

	HPSL
	yes (note: lose interest subsidy and benefits  if consolidated)

	Institutional
	No

	Travel-Relocation 
	No


 

 

 

 

 

 

 

Question: I consolidated last summer. How do I verify my consolidation loan amount?
Answer: Verify your consolidation loan amount with your consolidation lender. For most students at RFUMS who completed a consolidation through Sallie Mae, loan amounts may be verified by calling 1-888-2SALLIE or registering for online account management at www.manageyourloans.com. 

Question: I know that I consolidated back in the Summer of 2005, but I’m not sure what loans I consolidated or where I consolidated? Where can I verify this information?
Answer: A good place to start is www.loanlocator.org. Provide your social security number and date of birth to see a list of all federal loan servicers. Access the loan servicer’s website or contact those servicers directly. 

Question: What if I did not consolidate my loans?
Answer: If you did not consolidate your loans in 2005, those loans are still eligible for consolidation after graduation. Interest rates, however, have risen so you will not lock in an interest rate that is as low as it would have been in 2005. 

Question: I consolidated in 2005, why would I consolidate again?
Answer: Loans disbursed to you in the 2005-2006, 2006-2007, and 2007-2008 school year are not consolidated. You can combine your 2005/2006 and 2006/2007 Federal loans with your consolidation loan.

It is important to note that the weighted average interest rate will be re-calculated. The interest rate is based on weighted average of loans you are consolidating, rounded up to nearest 1/8 of 1% (capped at 8.25%). 

Question: When should I consolidate my 2005/2006, 2006/2007, 2007/2008 loans?
Answer: If you choose to consolidate your loans you may do so as soon as your student status changes from “enrolled” to “graduated.” While some banks may accept consolidation applications prior to graduation, consolidation loans cannot be finalized until after graduation. 

Question: Why is my consolidated amount higher than the loan amount I borrowed?
Answer: When you consolidate your loans, any interest that has accrued while you were in school and deferment will get capitalized. Capitalization means the interest is added to the principal balance. 

Question: Will I be able to add new loans to the consolidation?
Answer: You may add new loans to the consolidation within 180 days after the consolidation loan is finalized. After 180 days, you will need to apply for a new consolidation loan to combine new loans with your consolidation loan.

Question: Why didn’t I consolidate my Perkins or HPSL loan?
Answer: Perkins and HPSL loans are eligible for consolidation; however it is recommended that you do not consolidate these loans. Perkins and HPSL loans lose the interest subsidy if consolidated, and would therefore begin to accrue interest right away. By leaving them out of the consolidation they will remain interest free while in-school, during a 9-month grace period, and throughout any deferments after graduation. Additionally, the Perkins and HPSL loan interest rates are already fixed at 5%. 

Question: I’m getting a lot of mail from consolidation companies. What do I do with it?
Answer: You may regard most of it as junk mail – just be careful to not throw always any important communication from your current lender. 

                                                        Timeline
Many student find they need to postpone loan payments after graduation. If you decide that you need to postpone payments, you may apply for a deferment with your loan servicer. Be sure to apply before your first payment is due. 
Important: This chart is for a general overview only – refer to your servicer for the dates your grace period and deferments begin and end.  The deferments below apply only if you complete an annual application and qualify.
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	Stafford


	Grace 

(6 months)
	Economic Hardship Deferment (up to 3 years)

apply through your loan servicer


	

	Grad PLUS Loan
	Economic Hardship Deferment (up to 3 years)

apply through your loan servicer
	

	Federal Consolidation Loan
	Economic Hardship Deferment (up to 3 years)

apply through your loan servicer
	

	Perkins


	Grace

(9 months)
	Economic Hardship Deferment (up to 3 years)

apply through the University Business Office


	

	HPSL
	Grace

(12 months)
	Residency Deferment (unlimited if in approved residency)

apply through the University Business Office

	MedAchiever


	Medical and Podiatry Students: Residency Deferment

College of Health Profession and Graduate Students: contact your servicer for deferment options

apply through AES Graduate Services


	

	Medloans ALP


	Residency Grace

(36 months)
	

	IDEAL


	Grace

(6 months)
	Medical and Podiatry Students: Residency Deferment

College of Health Profession and Graduate Students: contact your servicer for deferment options

apply through IDAPP


	

	Signature
	Grace

(6 months)
	Medical and Podiatry Students: Residency Deferment

College of Health Profession and Graduate Students: contact your servicer for deferment options

apply through Sallie Mae Servicing


	

	Institutional


	Grace

(12 months)
	Residency Deferment

apply through the University Business Office


	


If you do not qualify for a deferment or exhaust your deferment time, but still need to defer payment on a loan, you may apply for a forbearance. Deferments and forbearances may be used at any time during repayment, not just following graduation, so long as the borrower qualifies.
Important: Remember to update each of your servicer(s) and the University every time you have a change in contact information. You must apply for deferments annually. 
             Student Loans and Your Credit Rating
Your student loans are reported to the three national credit agencies. It is important to understand that if you are late in filing a deferment or late in making a payment, your delinquency will be reported. 
How to I obtain a credit report?

Consumers have the opportunity to receive free credit reports once a year from the Annual Credit Report Request Service. This is the only centralized credit reporting service authorized by Equifax, Experian and TransUnion to provide free credit reports.  Don’t confuse this program with the many paid services available to consumers to monitor your credit, or the now antiquated services that provide you with credit reports from all three agencies at one “low price.”  

You can go online to request, view, and print all three free credit reports:

www.annualcreditreport.com
FICO Fundamentals
(from The Money Book for the Young, Fabulous, & Broke by Suze Ormzan © 2005)
A FICO score is a three-digit number that determines the interest rate you will pay on your credit cards, car loan, and home mortgage, as well as whether you will be able to get a cell phone or have your application for a rental apartment accepted. FICO stands for Fair Isaac Corporation, the firm that created the formula that seems to lord over your financial life. The way the business world sees it, your FICO score is a great tool to size up how good you will be at handling a new loan or credit card, or whether you’re a solid citizen to rent an apartment to. A high FICO score gives you a great reputation with the business world; you’ll get the best deals. A lower FICO score translates into paying higher interest rates on cards and loans.  Your credit history can even affect your auto insurance premiums or your ability to get that job you applied for. I wasn’t kidding when I said it was connected to just about every part of your life. 
	Your…
	Accounts for this percent of your FICO score

	Record of paying your bills on time
	35

	Total balance on your credit cards and other loans compared to your credit limit
	30

	Length of credit history
	15

	New accounts and recent applications for credit
	10

	Mix of credit cards and loans
	10


Fair Isaac uses a formula to come up with a score for you that can range from 300 to 850. Anything between 300 and 500 means you are a toxic financial risk and you are going to be hard-pressed to find any business that will want to work with you.  Scores between 500 and 850 are sliced and diced to fall into six ranges; the exact cutoffs for those ranges can vary from lender to lender, but typically this is what you may encounter.
	The FICO Ranges

	720-850
	Best

	700-719
	

	675-699
	

	620-674
	

	560-619
	

	500-559
	Worst


The range your score falls into ultimately determines the interest rate that you will pay on loans. Other factors, such as your employment history and salary, will affect the deal you get, but your FICO score is a major component in determining the interest rate you will end up paying for a home mortgage or car loan.  
How will consolidation impact my credit rating?
Your new consolidation loan will be reported to the credit agencies. It is important that you verify that your credit report was correctly updated. The loans you consolidated should show a $0 balance, as these loans were paid off by your consolidation loan.  If the credit report does not show a $0 balance, it will appear that you have double the amount of student loans. Your total debt burden is a part of your overall credit rating, and therefore this mistake could impact your credit score.

What should I do if there is an error on my credit report?

If you find an error on your credit report, you should contact the appropriate credit agency directly:

Equifax 

(800) 685-1111 

www.equifax.com   

Experian 

(888) 397-3742

www.experian.com


TransUnion 

(800) 888-4213 

www.transunion.com

It is important to note that the three major credit bureaus do not cross verify their information. If one credit bureau contains errors - the other two may or may not contain errors, or they may contain entirely different errors. Submitting a dispute to one credit bureau does not take care of errors reported by the other two. To cover every base, you should get copies of all three credit reports, and dispute each one separately.
If you report an error to any of the credit agencies, they are required to investigate and respond to you within 30-45 days.  You should also contact the company or lender who reported the erroneous information to the credit agency.  

                                  Title IV Deferment Options
	
Title IV Deferments

	Loan Type

	
	Subsidized Stafford 
	Unsubsidized Stafford 
	Consolidation Loans 

	Authorized Deferment
	Deferment-Defined Borrowers
	Time Limit
	7/1/87-6/30/93
	After-7/1/93
	7/1/87 -6/30/93
	After 7/1/93
	Pre-7/1/93
	After 7/1/93

	At Least Half-Time Student
	Must be enrolled half-time in DOE-approved school
	No limit
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	Graduate Fellowship
	Must have BA degree and now attending graduate school
	No limit
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	Rehabilitation Training
	Participating in authorized rehabilitation program
	No limit
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	Armed Forces/ Public Health Services
	Must be full-time active duty; Health Service Scholarship recipient in medical school
	36 months
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	NOAA
	Must be full-time active duty
	36 months
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	Designated Teacher Shortage Areas (TSA)
	Full-time teacher in public or private elementary/secondary school in TSA
	36 months
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	Internship Residency
	Serving in eligible internship or residency needed for degree, license, or certification
	24 months
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	Temporary/Total Disability
	Must be disabled, unable to secure employment or attend school, or care for disabled spouse/dependent
	36 months
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	Unemployment
	Unemployed or working less than 30 hours per week
	24 months
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	36 months
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	Parental Leave
	Must be pregnant or caring for newborn
	6 months
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	Economic Hardship
	Qualifications on form
	36 months
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                                                    Who To Call
· Sallie Mae Servicing 
1-888-2SALLIE

www.salliemae.com
	Program
	Grace Period
	Deferment Option

must qualify and apply for deferment annually
	Maximum 

Repayment Time
	Borrower Benefit
	Consolidation Option

	Subsidized Stafford
	6 months
	Economic Hardship – 3 years
	10 years
	Yes
	Yes

	Unsubsidized Stafford
	6 months
	Economic Hardship – 3 years
	10 years
	Yes
	Yes

	Grad PLUS
	None
	Economic Hardship – 3 years
	25 years
	Yes
	Yes

	Medloans ALP
	36 months 

(Notify servicer to request a 48 month residency grace)
	20 years
	Yes
	No

	Signature
	6 months
	48 months Residency
	25 years
	Yes
	No


· KeyBank/AES Graduate Services
1-888-446-8210

www.aesSuccess.org
	Program
	Grace Period
	Deferment Option

must qualify and apply for deferment annually
	Maximum 

Repayment Time
	Borrower Benefit
	Consolidation Option

	Subsidized Stafford
	6 months
	Economic Hardship – 3 years
	10 years
	Yes
	Yes

	Unsubsidized Stafford
	6 months
	Economic Hardship – 3 years
	10 years
	Yes
	Yes

	MedAchiever
	9 months
	48 months Residency
	25 yrs.
	Yes
	No


· IDAPP
1-800-366-5755

www.idapp.com
	Program
	Grace Period
	Deferment Option

must qualify and apply for deferment annually
	Maximum 

Repayment Time
	Borrower Benefit
	Consolidation Option

	Subsidized Stafford
	6 months
	Economic Hardship – 3 years
	10 years
	Yes
	Yes

	Unsubsidized Stafford
	6 months
	Economic Hardship – 3 years
	10 years
	Yes
	Yes

	IDEAL
	6 months
	48 months Residency
	20 years
	No
	No


· RFUMS/Affiliated Computer Services, Inc. (ACS)
1-800-826-4470

www.acs-education.com
	Program
	Grace Period
	Deferment Option

must qualify and apply for deferment annually
	Maximum 

Repayment Time
	Borrower Benefit
	Consolidation Option

	Perkins
	9 months
	Economic Hardship –

 3 years
	10 years
	No
	Yes

	Institutional  
	12 months
	Residency – 4 years
	10 years
	No
	No

	Monash
	12 months
	Residency – 4 years
	10 years
	No
	No

	MSLT
	12 months
	Residency – 4 years
	10 years
	No
	No

	PCL
	12 months
	Residency – Unlimited
	10 years
	No
	No

	HPSL
	12 months
	Residency – Unlimited
	10 years
	No
	Yes

	LDS
	12 months
	Residency – Unlimited
	10 years
	No
	Yes


Important note on where to file deferments:

To file a deferment or forbearance on any of the above listed loans, completed deferment forms may be downloaded on the University Business Office website and faxed to 847-578-3434 (Attention: Christie Wenszell).
RFUMS Business Office
3333 Green Bay Rd.

North Chicago, IL 60064

Phone: 1-847-578-3276  
Website: www.rosalindfranklin.edu

· Loan Locator
703-742-7791

www.loanlocator.org

	 (when calling, ask to speak to a Student Service Representative)

	National Student Clearinghouse
13454 Sunrise Valley Drive, Suite 300
Herndon, VA 20171 

service@studentclearinghouse.org



Remember to update each of your servicer(s) and the University every time you have a change in contact information.
                                       Who Are the Experts?
The following is a list of helpful links from the journal Medical Economics. When in doubt, these experts can help you sort through all your financial questions. 

Accountants 

American Institute of Certified Public Accountants
http://www.aicpa.org/yellow/ypascpa.htm 

Although AICPA doesn't give referrals to CPAs, many state CPA societies have set up their own referral services. Links to these organizations are listed here. 

Automobiles 

Kelley Blue Book,
www.kbb.com 

Edmunds.com
www.edmunds.com 

Wide-ranging automotive information resources provide new car prices and used car values along with coverage of insurance, financing, buying, selling, and leasing topics. 

Bonds 

Bond Market Association
www.investinginbonds.com 
This site supplies comprehensive education on the world of bond investing as well as prices of municipals, corporates, and treasuries. 

Financial Calculators 

Bankrate.com
www.bankrate.com/goocalg/rate/calc_home.asp 

Nolo's Plain English Law Centers Calculators
www.nolo.com/lawcenter/calc/index.cfm 
A myriad of financial calculators are available at Bankrate.com; savings, currency, credit card payments, cost of living comparisons, among others. Nolo is a self-help legal information Web site that also provides a number of calculators: how much you'll need to save for a new car, the cost of renting vs the cost of buying a home, as well as interest and payment calculators, and the time it'll take to reach your financial goals. 

Financial Planners 

Financial Planning Association (FPA)
www.fpanet.org/plannersearch/plannersearch.cfm 

National Association of Personal Financial Advisors (NAPFA)
www.napfa.org 
These associations provide searchable databases of their members. The FPA's PlannerSearch finds Certified Financial Planner (CFP) professionals and NAPFA's Find-a Planner includes fee-only advisers. 

Insurance 

Insurance Information Institute
www.iii.org 

Constructive advice on auto, health, home, business, life, disability, and other types of insurance from the organization whose mission is to improve public understanding of insurance—what it does and how it works. 

Interest rates 

Bankrate.com
www.bankrate.com 

Find the best rates in your area on loans, mortgages, CDs, savings accounts, and more. Objective advice on these and many other financial topics is featured on this site. 

Lawyers 

Martindale-Hubbell's Martindale.com
http://lawyers.martindale.com/marhub
Search for a lawyer in your area, by name, by specialty, by firm, and more. 

Money-market rates 

iMoneyNet
www.ibcdata.com 
Search for the best money-market mutual fund rates, both taxable and tax-free; learn the basics of money-market fund investing. 

Mortgage calculators 

Interest.com
www.interest.com/calculators 
HSH Associates, Financial Publishers
www.hsh.com/calculators.html 

Besides being able to calculate payments, refinancing, prepayments, and many other important figures for the home buyer/owner, both sites allow you to shop around for the best mortgage rates in your area. 


Mutual funds 

Morningstar.com
www.morningstar.com 

The premier site for any and all kinds of mutual fund information, both on specific funds and in general. 

Savings bonds and treasuries 

US Department of the Treasury's Bureau of the Public Debt
www.publicdebt.treas.gov 

Visit this site if you're thinking of investing in any kind of treasury security. Savings bond calculators and TreasuryDirect (investing directly with the US Treasury) are two of the services featured here. 

State Insurance Departments 

National Association of Insurance Commissioners
http://www.naic.org/state_web_map.htm
Click on the map or the links to go to your state insurance department's Web site. 

Stocks 

Quicken
www.quicken.com/investments 

Morningstar.com
www.morningstar.com 
Quicken long ago established itself as one of the leading suppliers for stock information, providing volumes of detailed objective information on thousands of issues. 

Taxes 

Internal Revenue Service's The Digital Daily
www.irs.gov 

Nolo's Plain English Law Centers Taxes & Audits
www.nolo.com/lawcenter/ency/index.cfm (click on Taxes & Audits) 

The IRS site publishes tax forms, instructions and publications, as well as a wealth of tax information for individuals and businesses. Nolo, a self-help legal information Web site, explains how to deal with the IRS and offers tips on what to do if you can't afford your tax bill. 

Zero-coupon bonds 

BondsOnline
www.bondsonline.com/asp/treas/zeros.asp 

Easy-to-understand explanations of these issues; how they work, and how to use them. 

                  What Paperwork Do I Need to Keep?
You have received a lot of paperwork over the years from your lenders, servicers, and the Financial Aid Office. Before you pack up and move for your residency program, take the time to organize your financial aid paperwork. 

KEEP UNTIL YOUR LOANS ARE PAID IN FULL

- Promissory notes 

- Disclosure statements 

KEEP FOR ONE YEAR

- Financial Aid Notifications or “Award Letters” (ensure the Award Letters match your bank disclosure statements before discarding) 

- Quarterly Interest Statements (while in school or deferment)

- Monthly Bills (while in repayment)

What about other types of financial paperwork. What do I need to keep and what can I throw away?

If you are getting your educational loan file in order, you might as well organize your other financial files as well.  While there is some virtue in holding on to every financial statement you have ever received, all that paperwork can cause a clutter and make clear and accurate record keeping seem impossible. 

The following advice comes from Suze Orman on her website www.suzeorman.com:

KEEP TILL WARRANTY EXPIRES OR CAN NO LONGER RETURN OR EXCHANGE
- Sales Receipts (Unless needed for tax purposes and then keep for 3 years) 

WHAT TO KEEP FOR ONE MONTH 
- ATM Printouts (When you balance your checkbook each month throw out the ATM receipts) 

WHAT TO KEEP FOR ONE YEAR
- Paycheck Stubs (You can get rid of once you have compared to your W2 & annual social security statement) 

- Utility Bills (You can throw out after one year, unless your using these as a deduction like a home office --then you need to keep them for 3 years after you've filed that tax return) 

- Cancelled Checks (Unless needed for tax purposes and then you need to keep for 3 years) 

- Credit Card Receipts (Unless needed for tax purposes and then you need to keep for 3 years) 

- Bank Statements (Unless needed for tax purposes and then you need to keep for 3 years) 

- Quarterly Investment Statements (Hold on to until you get your annual statement) 

WHAT TO KEEP FOR 3 YEARS
- Income Tax Returns (Please keep in mind that you can be audited by the IRS for no reason up to three years after you filed a tax return. If you omit 25% of your gross income that goes up to 6 years and if you don't file a tax return at all, there is no statute of limitations.) 

- Medical Bills and Canceled Insurance Policies 

- Records of Selling a House (Documentation for Capital Gains Tax) 

- Records of Selling a Stock (Documentation for Capital Gains Tax) 

- Receipts, Canceled Checks and Other Documents that Support Income or a Deduction on  Your Tax Return (Keep 3 years from the date the return was filed or 2 years from the date the tax was paid -- which ever is later) 

- Annual Investment Statement (Hold onto 3 years after you sell your investment.) 

WHAT TO KEEP FOR 7 YEARS
-Records of Satisfied Loans

WHAT TO HOLD WHILE ACTIVE 
- Contracts 

- Insurance Documents

- Stock Certificates

- Property Records 

- Stock Records

- Records of Pensions and Retirement Plans

- Property Tax Records

- Disputed Bills (Keep the bill until the dispute is resolved) 

- Home Improvement Records (Hold for at least 3 years after the due date for the tax return that includes the income or loss on the asset when it's sold) 

KEEP FOREVER* 
- Marriage Licenses

- Birth Certificates

- Wills 

- Adoption Papers

- Death Certificates 

- Records of Paid Mortgages

* These documents should be kept in a very safe place, like a safety deposit box.

 Educational Tax Benefits


The following is from the IRS website. For complete information on educational tax benefits, see the IRS Publication 970  on the IRS website: www.irs.gov.
Hope and lifetime learning credits. The amount of your Hope or lifetime learning credit is gradually reduced (phased out) if your modified adjusted gross income (MAGI) is between $43,000 and $53,000 ($87,000 and $107,000 if you file a joint return). You cannot claim a credit if your MAGI is $53,000 or more ($107,000 or more if you file a joint return). This is an increase from the 2004 limits of $42,000 and $52,000 ($85,000 and $105,000 if filing a joint return). 

Education savings bond program.  The amount of your interest exclusion will be phased out (gradually reduced) if your filing status is married filing jointly or qualifying widow(er) and your modified adjusted gross income (MAGI) is between $91,850 and $121,850. You cannot take the deduction if your MAGI is $121,850 or more. For 2004, the limits that applied to you were $89,750 and $119,750. For all other filing statuses, your interest exclusion is phased out if your MAGI is between $61,200 and $76,200. You cannot take the deduction if your MAGI is $76,200 or more. 
Estimated tax. If you have taxable income from any of your education benefits and the payer does not withhold enough income tax, you may need to make estimated tax payments. For more information, see Publication 505, Tax Withholding and Estimated Tax. 

Student loan interest deduction. Beginning with interest due and paid on qualified education loans after December 31, 1997: 

· A 90-day safe harbor is allowed for disbursing loan proceeds used to pay qualified education expenses.

· Payment of interest by a third party may be deductible.

Student loan repayment assistance. Student loan repayments provided under certain federal and state repayment programs are tax free. 
Qualified tuition program (QTP). A distribution from a QTP established and maintained by an eligible educational institution (generally private colleges and universities) can be excluded from income if the amount distributed is less than or equal to the beneficiary's adjusted qualified education expenses. 

                                  Estimate Your Loan Payments
	Debt*
	Interest Rate:    3%
	4%
	5%
	6%
	7%
	8%
	9%

	
	Repayment Time
	Monthly Payments
	Monthly Payments
	Monthly Payments
	Monthly Payments
	Monthly Payments
	Monthly Payments
	Monthly Payments

	$10,000
	10 years
	$96.56
	$101.25
	$106.07
	$111.02
	$116.11
	$121.33
	$126.68

	
	20 years
	$55.46
	$60.60
	$66.00
	$71.64
	$77.53
	$83.64
	$89.97

	
	30 years
	$42.16
	$47.74
	$53.68
	$59.96
	$66.53
	$73.38
	$80.46

	$20,000
	10 years
	$193.13
	$202.49
	$212.13
	$222.04
	$232.22
	$242.66
	$253.35

	
	20 years
	$110.92
	$121.20
	$131.99
	$143.29
	$155.06
	$167.29
	$179.95

	
	30 years
	$84.32
	$95.48
	$107.36
	$119.91
	$133.06
	$146.75
	$160.92

	$40,000
	10 years
	$386.24
	$404.98
	$424.26
	$444.08
	$464.43
	$485.31
	$506.70

	
	20 years
	$221.84
	$242.39
	$263.98
	$286.57
	$310.12
	$334.58
	$359.89

	
	30 years
	$168.64
	$190.97
	$214.73
	$239.82
	$266.12
	$293.51
	$321.85

	$60,000
	10 years
	$579.36
	$607.47
	$636.39
	$666.12
	$696.65
	$727.97
	$760.05

	
	20 years
	$332.76
	$363.59
	$395.97
	$429.86
	$465.18
	$501.86
	$539.84

	
	30 years
	$252.96
	$286.45
	$322.09
	$359.73
	$399.18
	$440.26
	$482.77

	$80,000
	10 years
	$722.49
	$809.96
	$848.52
	$888.16
	$928.87
	$970.62
	$1013.41

	
	20 years
	$433.68
	$484.78
	$527.96
	$573.14
	$620.24
	$669.15
	$719.78

	
	30 years
	$337.28
	$381.93
	$429.46
	$479.64
	$532.24
	$587.01
	$643.70

	$100,000
	10 years
	$965.61
	$1012.45
	$1060.66
	$1110.21
	$1161.08
	$1213.28
	$1266.76

	
	20 years
	$554.60
	$605.98
	$659.96
	$716.43
	$775.30
	$836.44
	$899.73

	
	30 years
	$421.60
	$477.42
	$536.82
	$599.55
	$665.30
	$733.76
	$804.62

	$120,000
	10 years
	$1158.73
	$1214.94
	$1272.79
	$1332.25
	$1393.30
	$1455.93
	$1520.11

	
	20 years
	$665.52
	$727.18
	$791.95
	$859.72
	$930.36
	$1003.73
	$1079.67

	
	30 years
	$505.92
	$572.90
	$644.19
	$719.46
	$798.36
	$880.52
	$965.55

	$140,000
	10 years
	$1351.85
	$1417.43
	$1484.92
	$1554.29
	$1625.52
	$1698.59
	$1773.46

	
	20 years
	$776.44
	$848.37
	$923.94
	$1003.00
	$1085.42
	$1171.02
	$1259.62

	
	30 years
	$590.25
	$668.38
	$751.55
	$839.37
	$931.42
	$1027.27
	$1126.47

	$160,000
	10 years
	$1,544.97
	$1619.92
	$1697.05
	$1776.33
	$1857.74
	$1941.24
	$2026.81

	
	20 years
	$887.36
	$969.57
	$1055.93
	$1146.29
	$1240.48
	$1338.30
	$1439.56

	
	30 years
	$674.57
	$763.86
	$858.91
	$959.28
	$1064.48
	$1174.02
	$1287.40

	$180,000
	10 years
	$1738.09
	$1822.41
	$1909.18
	$1998.37
	$2089.95
	$2183.90
	$2280.16

	
	20 years
	$998.28
	$1090.76
	$1187.95
	$1289.58
	$1395.54
	$1505.59
	$1619.51

	
	30 years
	$758.89
	$859.35
	$966.28
	$1079.19
	$1197.54
	$1320.78
	$1448.32

	$200,000
	10 years
	$1931.21
	$2024.90
	$2121.31
	$2220.41
	$2322.17
	$2426.55
	$2533.52

	
	20 years
	$1109.20
	$1211.96
	$1319.91
	$1432.86
	$1550.60
	$1672.88
	$1799.45

	
	30 years
	$843.21
	$954.83
	$1073.64
	$1199.10
	$1330.60
	$1467.53
	$1609.25

	$220,000
	10 years
	$2124.34
	$2227.39
	$2333.44
	$2442.45
	$2554.39
	$2669.21
	$2786.87

	
	20 years
	$1220.11
	$1333.16
	$1451.90
	$1576.15
	$1705.66
	$1840.17
	$1979.40

	
	30 years
	$927.53
	$1050.31
	$1181.01
	$1319.01
	$1463.67
	$1614.28
	$1770.17

	$240,000
	10 years
	$2317.46
	$2429.88
	$2545.57
	$2664.49
	$786.60
	$2911.86
	$3040.22

	
	20 years
	$1331.03
	$1454.35
	$1583.89
	$1719.43
	$1860.72
	$2007.46
	$2159.34

	
	30 years
	$1011.85
	$1145.80
	$1288.37
	$1438.92
	$1596.73
	$1761.03
	$1931.09


*debt upon entering repayment (interest and principal) ** this chart is for estimate purposes only. Refer to your servicer for your payment schedule.
Online Calculators

www.finaid.org/calculators
www.salliemae.com/tools/calculators/repayment
www.aessuccess.org/tools

Financial Aid Office 3333 Green Bay Road North Chicago, IL 60064   847-578-3217   financial.aid@rosalindfranklin.edu
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