
Repayment  6-32

2. For a borrower with a spouse or legal dependents, a “low-
income individual” is one whose total family income for the
preceding calendar year did not exceed 125% of the IPA for the
current award year for a family equal in size to that of the
borrower’s family with one family member in college.

DISPOSITION OF PROMISSORY NOTE AND REPAYMENT SCHEDULE

The school must keep the original signed promissory note and repayment
schedule in a locked, fireproof container until the loan is repaid in full or
until the original note and schedule are needed in order to enforce loan
collection. Only authorized personnel may have access to these records.

Promissory notes for loans made prior to December 1, 1987 include a
requirement to attach the repayment schedule to the promissory note. If a
promissory note has this requirement in the “Repayment” section of the
note, the lending school must be careful to attach the repayment schedule
to that note. Promissory notes for loans made after December␣ 1, 1987 do
not include such a requirement.

If the original promissory note is released for the purpose of enforcing
repayment, the school must keep a certified true copy. To qualify as a
certified true copy, a photocopy (front and back) of the original
promissory note must bear the following certification statement signed by
the appropriate school official:

“CERTIFIED TRUE COPY:  I declare under penalty of perjury that the
foregoing is a true and correct copy of the original Promissory Note.

Signature:  _____________________________________________

Title:  _________________________________________________

Date:  _________________________________________________”

Number of Family 
Members

(including student)

Low-Income Individual
Maximum 1997 Income Levels for 1998-99 Award Year

NOTE:  For families of more than 6, add $3,600 for each additional family member.

(derived from Income Protection Allowances published in the May 31, 1997 Federal Register

$8,330     $15,038     $18,738     $23,138      $31,938     $35,538

1               2                3                4                 5                6

Maximum 1997 
Income Level


