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This straightforward bill will cancel all existing federal and private student loans. In the U.S., student loan debt has reached nearly $1.6 trillion and it plagues nearly 45 million Americans.

Currently, 92.3 percent of all student debt is owned by the federal government. We can choose to cancel all of it, pay off the remaining 7.7 percent which is held by private lenders, and free millions of Americans. And we can afford it given the $1 trillion boost it would provide our economy. The Levy report illustrates how student loan debt forgiveness would create an enormous middle-class stimulus, boost overall growth, increase home purchases, and fuel a new wave of small business formation.

This bill that will create prosperity for all and help a generation of Americans achieve the opportunities that were promised to them by the higher education system. The American Dream tells us that those who work hard will secure a better future. The Student Debt Cancellation Act will make sure that dream can become a reality.

Facts About Student Loan Debt:
· Average real student loan debt per capita for individuals ages 24 to 32 has risen from about $5,000 in 2005 to $10,000 in 2014.  

· One study found that a $1,000 increase in student loan debt causes a 1 to 2 percent drop in homeownership rates for borrowers in their late 20s or early 30s, threatening to undermine the long-term financial stability of an entire generation.
 
· Young adults who graduated college with student debt now have negative net wealth with a median net wealth of negative $1,900, down from $9,000 in 2013. 

· Student loan debt does not only impact young people. The number of people over 60 with student loan debt has quadrupled in the last decade. 

Students of color face a higher risk of defaulting on their loans, and struggle to find jobs to pay off these loans due to discrimination in hiring practices. First-generation and immigrant college students face much higher rates of default. And women owe two-thirds of the $1.48 trillion total student loan debt, and the burden of this debt will be intensified post-graduation by the gender pay gap.
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