RCW 28B.94.020 Program administration—Report. (Expires July 1,
2029.) (1) Subject to the availability of amounts appropriated for
this specific purpose, the Washington student loan refinancing program
is created.

(2) The program shall be administered by the council. To execute
the program the council shall contract with up to five financial
institutions. The financial institutions, in consultation with the
council, may leverage the interest rate buy down incentive or the loan
loss reserve coverage, or some combination thereof, to refinance
existing student loans. In administering the program, the council may:

(a) Impose reasonable limits on the terms of qualified loans;

(b) Impose reasonable limits on the terms of qualified borrowers;

(c) Impose reasonable limits on the use of state funds for the
marketing on qualified loan products by financial institutions;

(d) Establish minimum reporting requirements for financial
institutions participating in the program;

(e) Establish minimum required disclosures by financial
institutions for qualified loans. At a minimum, the disclosures must
notify qualified borrowers of the:

(i) Loss of borrower protections including income contingent
repayment and public service loan forgiveness options if the qualified
borrower is refinancing a federal direct PLUS student loan under this
chapter; and

(ii) Estimated total cost of the qualified loan, including
accrued interest under this chapter;

(f) Appoint and use advisory committees and the department of
financial institutions as needed to provide program guidance and
direction;

(g) Formulate and adopt all other policies and rules necessary
for the efficient administration of the program;

(h) Make, execute, and deliver contracts, conveyances, and other
instruments necessary to the exercise and discharge of its powers and
duties under this chapter; and

(i) Perform all acts necessary and proper to carry out the duties
and responsibilities of the program under this chapter.

(3) On a biennial basis beginning July 1, 2020, the council must
report to the appropriate committees of the legislature the:

(a) Number of financial institutions currently under contract
through the program;

(b) Number of qualified student loans successfully refinanced
under the program;

(c) Qualified borrower requirements established by the council
and the financial institutions;

(d) Demographic information for borrowers that includes gender,
race or ethnicity, income level, and geography; and

(e) Estimated total savings by qualified borrowers with qualified
loans as defined by the difference between what the student would have
paid under the existing loan and what the student would pay when given
the option to refinance.

(4) This section expires July 1, 2029. [2019 ¢ 406 § 51.]

Findings—2019 c 406: "The legislature finds that a postsecondary
credential is essential to Washingtonians' ability to attain jobs with
good salaries and advancement opportunities, and that meeting the
increasing demand for credentialed workers to fill jobs in Washington
is essential to the future health of the state's economy. The
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legislature finds that the amount of debt that individual
Washingtonians incur in pursuit of postsecondary credentials
represents a growing burden on individuals and on the state's economy
at large that negatively impacts individuals' ability to obtain a
postsecondary credential, as well as their ability to save for
retirement, purchase a home, and start a family. The legislature finds
that giving Washingtonians new tools to address this burden is
necessary to help make higher education more accessible and
affordable." [2019 c 406 § 49.]

Findings—Intent—2019 c 406: See note following RCW 43.79.195.

Findings—Short title—2019 c 406: See notes following RCW
28B.92.200.

Findings—Intent—2019 c 406: See note following RCW 28C.30.050.

Findings—Intent—2019 c 406: See note following RCW 43.216.135.
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