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1,581,000 Student Loan Borrowers in New York Would
Benefit from Refinancing

THE ISSUE
Students, families, and communities have all been affected by the
growing problem of student loan debt.
« Nearly 1in 5 U.S. households is affected by student debt.
+  There are 40 million borrowers in the U.S. carrying $1.2 trillion? in
student loan debt.
- The average debt load for a 2012 bachelor's degree recipient is
approximately $29,400.2
« 2,825,000 New Yorkers have student loan debt.
« The total student loan debt for the state of New York is
$73,198,472,000.
Many student loan borrowers have high and unmanageable interest
rates. This not only impacts their ability to repay loans, but other life
decisions as well.
« According to a report by the New York Fed, thirty-year-olds with
student loan debt were less likely to own a home than those without

student debt—the opposite of what happened pre-recession.? Senator Gillibrand (D)
«  For older borrowers, student loan debt may prevent parents from @SenGillibrand

contributing to their children’s college education or even delay their

own retirement. VOTED YES

«  While consumers with car and home loans have the option of lowering
their monthly payments by refinancing their loans, those with student
loans do not.

The ability to refinance student loans will help young people, families, and
seniors achieve a fair shot in this economy.
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In NEW YORK, 1,581,000
borrowers would benefit
from student loan
refinancing.

Senator Schumer (D)
@SenSchumer

VOTED YES

#itsourinterest

THE SOLUTION

Earlier this year, the Senate was only 2 votes short of the needed 60 votes to
move forward Sen. Elizabeth Warren’s (D-MA) Bank on Students Emergency
Loan Refinancing Act (5.2432). This bill would allow student loan borrowers—
including those with graduate and parent loans—to refinance their loans to
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Personal Story

a lower interest rate. For those with private loans, refinancing student loans

into the federal loan system would allow borrowers access to programs like Iam strugglir)g with
income-based repayment plans and public service loan forgiveness (PSLF). my loans, which are
According to the Congressional Budget Office, passing Senator Warren's about $400 a month.
biII_w:L;Id reduce the deficit by about $14 billion during the 2015-2024 My husband is mentally
period.

ill, so 1 am the only one

REFINANCING STUDENT LOANS working. We have other
WOULD HAVE BOOSTED OUR ECONOMY BY ol $e1ey 1001, @RI

I'm trying to plan to have
2 I B I L L I o 2t I a child, but right now that
L is impossible. All | wanted
IN 2013 ALONE to do was to improve my

(Based on the refinancing of life and have a great job.
#ltsOurlnterest e Yes, | do now have a great
job, but | have tons of

Allowing hardworking students and families to refinance their loans )

. debt. As much as | would
would not only help borrowers, but also the entire economy.

. Areport by Generation Progress and the Center for American Progress love for my student loans
found that lowering student loan interest rates to 5 percent in 2013 would to go away, | know they
have saved borrowers $14 billion and added $21 billion to the economy in won't. A reduction in
the first year alone.® interest would definitely

Ultimately, refinancing student loans will help 25 million borrowers save an 1G ahncli NI iEEe
average of $2,000 over the life of their loan and help families become more el ] b5 ’ ’

financially stable.” -Mindy Rosier, 39, New York City
WHAT’S HAPPENING AROUND THE ISSUE

There’s a national movement around the ability to refinance student

loans. RELATED RESOURCES

« In conjunction with the Higher Ed Not Debt campaign, Generation What fyeu cos refinance
Progress helped collect and deliver more than 300,000 petition N" _ tudent loan debt?
signatures calling for student loan refinancing to Senate offices. /" GENERATION PROGRESS

« In addition to delivering petitions, :‘ Current Loan Amount:
30 organizations signed on to \ Cunent Interst (56
a letter in support of refinancing :
which was delivered to all 100 Repayment (years):

Senate offices.

«  From Twitter town halls to live

Calculate Your Payments
webinars, borrowers have also

taken action online using #itsourinterest, which resulted in over 10 Calculate Your Refinancing
million Twitter impressions during the week of the first vote on the Savings
Bank on Students Emergency Loan Refinancing Act.

Refinancing Student Loans 101

This recess, student loan borrowers from across the country will be reaching

out to their Representatives and Senators to ask them to take action. Fact Sheet on Sen. Warren's Bank

FOR MORE INFORMATION on Students Emergency Loan
For more information and to get involved, check out itsourinterest.org. Refinancing Act

It's Our Interest: The Need to
Reduce Student Loan Interest
Rates
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http://genprogress.org/about/student-loan-refinancing/
http://www.itsourinterest.org
http://genprogress.org/ideas/2014/05/06/27769/refinancing-student-loans-101/
http://genprogress.org/wp-content/uploads/2014/07/Refi_Warren_Fact_Sheet2.pdf
http://genprogress.org/wp-content/uploads/2014/07/Refi_Warren_Fact_Sheet2.pdf
http://genprogress.org/wp-content/uploads/2014/07/Refi_Warren_Fact_Sheet2.pdf
http://genprogress.org/ideas/2013/02/13/18457/its-our-interest-the-need-to-reduce-student-loan-interest-rates/
http://genprogress.org/ideas/2013/02/13/18457/its-our-interest-the-need-to-reduce-student-loan-interest-rates/
http://genprogress.org/ideas/2013/02/13/18457/its-our-interest-the-need-to-reduce-student-loan-interest-rates/
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This fact sheet was updated to reflect the accurate
amount of total outstanding federal student loan
debt in each state on August 26, 2014.
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