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About This Report 

This technical report provides details about the data, sample, and methods we used to identify 
income share agreement (ISA)–offering institutions in the United States, capture their publicly 
available documents, and abstract those documents to understand the availability and 
accessibility of key ISA contract terms and variety of communication and marketing practices 
across institutions. We present additional results from our analysis of this dataset to supplement 
those in our main report (Zaber et al., 2023). We also describe the data, sample, and methods for 
our nationally representative survey of U.S. adults to document public awareness of ISAs and 
how the potential benefits of ISAs may differentially appeal to particular groups. We present the 
results of the survey questions, share our ISA codebook, and list the ISA-offering institutions 
included in our sample.  

In addition to the main report and this technical report, we created a tool to help prospective 
ISA users decode language used to describe ISAs. The tool provides a framework for comparing 
ISAs across programs and institutions and with non-ISA financing options (see Zaber, Steiner, 
and Arana, forthcoming). 

RAND Lowy Family Middle-Class Pathways Center 

This research was conducted within the RAND Lowy Family Middle-Class Pathways Center. 
The center aims to identify ways to create and sustain middle-class employment in the face of 
rapidly changing labor-market conditions. The center is part of RAND Education and Labor, a 
division of the RAND Corporation that conducts research on early childhood through 
postsecondary education programs, workforce development, and programs and policies affecting 
workers, entrepreneurship, and financial literacy and decisionmaking.  

For more information about the RAND Lowy Family Middle-Class Pathways Center, visit 
www.rand.org/mcpc. Questions about this report should be directed to mzaber@rand.org, and 
questions about RAND Education and Labor should be directed to educationandlabor@rand.org. 

This report is based on research funded by the National Endowment for Financial Education 
(NEFE), a private operating foundation that aims to provide centralized leadership, research, and 
collaboration to advance financial well-being. The report’s findings and conclusions are those of 
the authors and do not necessarily reflect NEFE positions or policies. 
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Chapter 1. Sample and Methods 

We designed this study with a learner-facing approach. We aimed to understand what 
information would be accessible to learners, so we tailored our methods to actions that a learner 
searching for information might reasonably take: specifically, access publicly available 
information on institution websites. Therefore, our approach excludes institutions that offer 
income share agreements (ISAs) but do not make their materials public. This framing shaped our 
ISA inclusion criteria, document capture approach, coding framework, development of American 
Life Panel (ALP) survey questions, and analytic approach. 

Inclusion Criteria for ISA-Offering Institutions 
We conducted web searches for ISA-offering institutions from October to December 2021. 

Our search terms included “income share agreement” with the name of each U.S. state, as well as 
each known ISA servicer’s name, various credential levels (degree, certificate), and fields that 
commonly had ISA funding (such as data science, coding bootcamps, welding, technician 
occupations, nursing, and cyber). We also searched for “income share agreement” while limiting 
the domain to “.edu” to try to identify additional postsecondary institutions that might offer 
ISAs.  

Omitting quotation marks around our search terms yielded search results of programs 
advertising post-program income increases, so we retained the quotation marks, also conducting 
parallel searches for “income sharing” to ensure that our phrase search was not overly restrictive. 
We replicated these searches in more than one browser (e.g., Safari, Google Chrome) to ensure 
that we accounted for differences in search methodology. We included institutions that met the 
following criteria, in order: 

1. They served U.S. learners. We focused on institutions that primarily served learners in
the United States and excluded international institutions that could enroll a small number
of U.S. learners.

2. They provided public verification of the ISA. We included institutions for which we
could find publicly accessible verification—such as a webpage with information about
the ISA—that the ISA existed. We excluded a small number of institutions for which we
could find only a press release announcing the ISA, for example.

3. They offered ISAs directly to learners. We only included institutions that offered ISAs
to enrolled learners and, thus, excluded ISAs offered directly to learners by the servicer
or another third party. We explored collecting information for ISAs offered directly to
learners (e.g., from such providers as Stride, Lumni, Education Equity, and Align) but
found that we could not access materials with any details on key terms without
impersonating a learner and providing personal details (e.g., Social Security number).
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4. They offered some form of education, training, or education-adjacent mentoring.
We excluded a small number of institutions that offered, for example, networking
services.

5. They used the term income share agreement or an equivalent term (e.g., deferred
income-based payments) in their online materials and described payments as being
contingent on income.

Ultimately, we found 262 ISA-offering institutions (hereafter, institutions), 160 of which met 
our five criteria. We thus used 160 as our denominator for institution-level analyses. This likely 
reflects a subset of ISAs available to learners; for example, some institutions may offer ISAs that 
are not publicly advertised. Third-party ISA providers may similarly choose to not publicly 
advertise which institutions’ learners they are willing to fund.  

Document Capture 
We searched for ISA documents from the 160 institutions that met our five inclusion criteria 

and found publicly accessible documents for 153 of them, as shown in Figure 1.1. In keeping 
with our learner-facing approach and focus on publicly accessible documentation, we only 
captured ISA materials that a learner would be likely to access. Thus, we captured materials that 
were available on the institution website or that could be obtained through a simple email request 
that did not require inputting personal information. We captured documents that provided 
information about the ISA, such as overview webpages, frequently asked question (FAQ) pages, 
case studies, examples, learner testimonials, and sample contracts or disclosure statements. We 
created PDFs of webpages and converted those documents to Microsoft Word format where 
possible and downloaded documents where possible.  

If an institution offered three or fewer ISA contracts, we captured documents for (and coded, 
as we explain below) all three. Table 1.1 shows the number of institutions by number of 
contracts captured of sampled contracts. We used 388 as our denominator for analyses involving 
contracts. 

Figure 1.1. ISA Institution Inclusion Criteria 
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Table 1.1. Number of Institutions Where We Sampled Three ISA Contracts 

All Title IV Non–Title IV 
Captured one contract  47 9 38 

Captured two contracts 23 4 19 

Captured three contracts 17 0 17 

Sampled three contracts  64 24 40 

No contracts captured 9 5 4 

We captured documents for a sample of three contracts for institutions that offered more than 
three. We prioritized (in order) capturing documents for contracts in psychology, business, 
nursing, biology, accounting, digital marketing, and user interface and user experience design 
because of their greater demographic balance. We chose these fields because they are more 
diverse—in terms of race, ethnicity, and gender—than other science, technology, engineering, 
and mathematics (STEM) fields (see, e.g., National Center for Education Statistics, 2022). 
Although most institutions offered some combination of our desired contracts, a few offered 
more than three ISA contracts but none of the contracts we specified. In such cases, we captured 
documents for (and coded) the three contracts that were most similar to our desired contracts. For 
example, the University of Colorado offered 22 ISA contracts; however, none of them fit our 
priority areas. We captured and coded contracts for computer science, environmental 
engineering, and applied mathematics. Table 1.2 displays the average number of documents we 
captured by institution type (Title IV or non–Title IV).  

We captured documents between November 2021 and April 2022. Fortuitously, this was a 
static period of federal policy. In September 2021, the Consumer Financial Protection Bureau 
issued a consent order against Better Future Forward related to the portrayal of ISAs as distinct 
from traditional loans and the perception of a prepayment penalty (or the lack of a prepayment 
benefit); this preceded our data collection. In March 2022, the U.S. Department of Education 
clarified that, from its perspective, ISAs are private loans and must be subject to standard lending 
regulations; this occurred just before we completed data collection. 
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Table 1.2. Average Number of ISA Documents Captured 

Total Per Institution 
Per Title IV 
Institution 

Per Non–Title IV 
Institution 

Captured 388 2.4 2.0 2.6 

Overview documents 125 0.8 0.8 0.8 

Clickthrough 
documents 

263 1.6 1.2 1.8 

FAQ 63 0.4 0.4 0.4 

Contract or disclosure 26 0.2 0.1 0.2 

Case study, example, 
testimonial 

16 0.1 0.1 0.1 

Press release, other 
media 

55 0.3 0.0 0.5 

Other 103 0.6 0.6 0.7 

NOTE: Other documents include program and curriculum overviews, blog posts, and flyers or information packets. 

Coding Framework and Approach 
We organized our codebook to capture information in three ways: for the institution, for 

specific ISA contracts, and for the specific the documents we captured. In our coding framework, 
we defined institution as the institution that offers the ISA (e.g., Purdue University, Arizona 
State University, Tech Elevator). At the institution level, we captured information about the 
demographics of enrolled learners, highest credential offered, ISA service provider, year of 
origin, number and description of ISA contracts offered, and degrees offered.  

The contract is the specific ISA contract offered to the learner. A contract corresponds to a 
program of study or a major. Some institutions offer only one program of study or major and 
therefore offer only one ISA contract. Others offer multiple programs of study (or multiple 
majors) and therefore offer multiple contracts. Table 1.3 shows the number of contracts offered 
by the institutions in our sample. Contract terms often vary by major or program of study 
because expected earnings of graduates often vary. At the contract level, we captured such 
information as ISA eligibility, credential characteristics, graduation rate, learner demographic 
characteristics, tuition, and ISA terms.  

We developed a systematic way to capture ISA terms in cases in which the institution used a 
live online calculator to display terms. Such calculators generally require an input of expected 
major, ISA funding amount, and expected graduation year. The calculator then supplies expected 
graduate earnings and produces sample ISA terms.  

We completed two iterations using the calculator. The first captured expected median 
graduate income, and the second captured ISA terms. In the first iteration, we followed our 
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document capture guidance to specify the major. We used a standard expected ISA amount of 
$10,000, or the highest default value if it was less than $10,000, and a standard expected 
graduation date of May 2023. Using this information, the calculator generated the median 
expected graduate income, which we coded in the contract tab. The second iteration was 
identical to the first, but, instead of allowing the calculator to generate the expected median 
graduate income, we specified such an income of $50,000. After this iteration, the calculator 
produced key ISA terms, which we coded in the contract tab.  

Table 1.3. Number of Contracts Offered per Institution, by Institution Type 

Number of Contracts Total Title IV Institution Non–Title IV Institution 
1 47 9 38 

2–5 65 7 58 

6–10 18 6 12 

11–20 8 5 3 

21–50 5 4 1 

51–100 7 7 0 

More than 100 1 0 1 

Not found 10 4 6 

As we described in the section about document capture, we coded up to three contracts at 
institutions that offered more than one contract by sampling the provided contracts. We sampled 
contracts at 64 institutions, 24 of which were Title IV institutions and 40 of which were non–
Title IV institutions. We coded contracts for undergraduate programs in cases in which the 
institution offered the same contract at the graduate and undergraduate levels. In addition, if 
there was a choice of contract within programs (e.g., 36-month web developer program or a 48-
month web developer program), we coded the shortest program. Non–Title IV institutions tended 
to offer comparatively few contracts (and to have fewer programs to choose from); Better Future 
Forward is the exception, with more than 100 contracts (across multiple schools). Table 1.4 
shows the number of contracts we coded by occupation group.  

We also coded each specific document we captured. At the document level, we coded, for 
example, where on the website the document was found, the reading grade level, evidence of 
predatory practices, and presence of key ISA terms.  

Most of the codes captured presence or absence of information (i.e., the information was 
“found” or “not found”). In cases in which the information was found, coders captured the value. 
For example, if the income percentage was “found,” coders recorded the value (e.g., 10 percent). 
We captured descriptive information in some contract and document codes. For example, coders 
briefly described ISA eligibility criteria, situations in which there would be no repayment, 
targeting language, misleading language, and benefits and downsides. Coders captured quotes 
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where possible and, where not possible, paraphrased or briefly described the content. We coded 
all fields as “not found” for the seven institutions for which we did not capture any documents.  

Table 1.4. Number of Contracts Coded per Occupation Group 

Occupation Group Total Title IV Institution Non–Title IV Institution 
Computer and mathematical 182 24 158 

Life, physical, and social 
sciences 

42 36 6 

Business and financial 23 8 15 

Architecture and engineering 15 6 9 

Technology sales 15 1 14 

Welding 15 0 15 

Healthcare support 17 11 6 

Management 9 4 5 

Design or media 9 1 8 

Other or no match 21 6 13 

Total contracts coded 346 97 249 

NOTE: We coded 348 institution contract pairs, with up to three contracts per institution. The research team 
identified the closest U.S. Bureau of Labor Statistics (BLS) Standard Occupational Classification (SOC) code for 
each program. The occupation groups presented here generally correspond to the two-digit high-level groupings 
(BLS, 2021), with more specificity when only one SOC code in the grouping was present (e.g., welding). Technology 
sales corresponds to sales engineers, distinct from engineering in the “Architecture and engineering” group. 

In a about a dozen cases, when coding documents, coders identified additional documents 
that our original document capture process had overlooked. We used the Internet Archive’s 
Wayback Machine1 to search internet archives during our capture period. If the document in 
question was available on the institution’s website during the capture period, we downloaded and 
coded the version that fell within our capture window. 

We developed our coding framework and coding approach through an iterative process that 
allowed us to test and refine the structure of the codebook. The two project leaders reviewed a 
handful of ISA contracts that predated our capture period to develop the first draft of the 
codebook. The two project leaders and two qualitative analysts tested this draft by coding 
contracts and documents captured from six institutions. We purposefully selected these test cases 
to represent a variety of institutions (e.g., four-year institutions, bootcamps), varied numbers of 
contracts, and a varied depth of information (e.g., one document, multiple documents). The 
coders met to discuss included variables, variable names and definitions, and coding conventions 
(e.g., how to document information that was not found). The same team of four coders tested the 
refined codebook two additional times, following this same process, at which point we had 

1 The Wayback Machine is available at Internet Archive, undated. 
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developed a set of codes and definitions that we were reasonably confident would cover the 
variety of institutions, contracts, and documents in our sample, as well as a clear set of agreed-on 
coding guidelines. 

Finally, a student finance expert external to RAND reviewed the coding framework to ensure 
that it captured key ideas and constructs that would likely enable learners to make informed 
decisions, make sense to other experts in the ISA space, and be useful to policymakers. The two 
project leaders made final adjustments to variable definitions and coding guidance based on this 
expert’s feedback, and the coding team met again to review the coding scheme and clarify 
definitions for each code. The codebook can be found in Chapter 4 of this report. 

The two qualitative analysts and the two project leaders all coded the same six institutions 
using the final version of the codebook to ensure that they were applying the codes reliably and 
to clarify any discrepancies. The two qualitative analysts coded the remaining institutions; one 
analyst completed the bulk of the coding. The two analysts “double coded” an additional seven 
institutions that varied in institution type, number of contracts, and depth of information, to 
ensure that they continued to apply the codes consistently. The qualitative team met weekly 
throughout the coding process to ensure that the analysts were consistently and reliably applying 
the codes. During the team meetings, the qualitative team resolved ambiguities and made 
decisions to adjust codes or code definitions.  

Qualitative Analysis of ISA Data 
We qualitatively analyzed the contract and document variables for which we captured 

descriptive information. These variables included ISA eligibility criteria, situations in which 
there would be no repayment, targeting language, misleading language, and benefits and 
downsides. (The full list of variables is available in Chapter 4.) Guided by the research questions, 
one qualitative analyst reviewed all the variables with qualitative information and developed 
inductive second-level codes to describe the information contained in each variable. This 
allowed for analysis of variables within and across institutions. For example, when reviewing the 
variable for eligibility criteria, the analyst identified six criteria (citizenship or residency status; 
age; financial need; enrollment in a STEM program or major; prior education level; and absence 
of prior liens, loans, bankruptcies, or felonies). In keeping with the descriptive nature of this 
research, the analyst produced counts of the number of institutions, contracts, or documents (as 
appropriate) that used each criterion and conducted cross tabulations to examine incidence of 
each criterion by variables of interest, such as Title IV and non–Title IV status.  

Quantitative Analysis of ISA Data 
After creating the primary dataset by coding the collected ISA documents and contracts, we 

performed some basic data cleaning to resolve inconsistencies in data entry. We then linked in or 
created variables to provide additional dimensions for analysis. We looked at the Eligible 
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Training Provider List for each state to determine eligibility for Workforce Innovation and 
Opportunity Act (WIOA) funding and populated an indicator for each institution (coding 1 if any 
programs at the institution were eligible). We matched each college or university to its Integrated 
Postsecondary Education Data System (IPEDS) code using name and state and created an 
indicator for Title IV status. This let us merge our coded data for ISA-offering Title IV 
institutions with each institution’s IPEDS record on, for example, enrollment, learner 
demographics, or institutional category (National Center for Education Statistics, 2023). This 
merged data set facilitated further analysis of the characteristics of ISA-offering Title IV 
institutions. 

To understand how these ISA-offering Title IV institutions differed from the broader (non-
ISA-offering) Title IV institution universe, we constructed a set of “IPEDS peers.” To do this, 
we limited the IPEDS universe to institutions that broadly matched the structural characteristics 
observed in our ISA institutions. For example, almost all ISA-offering Title IV institutions in our 
sample were four-year institutions, with a handful of public two-year institutions. Thus, we 
removed institutions whose sectors were unknown, private two-year colleges (both for-profit and 
not-for-profit), and less-than-two-year colleges from our comparison sample, yielding 4,926 
institutions. We compared student body demographics, tuition, and admissions rate and yield. 

For all institutions (both Title IV and non–Title IV), we used our judgment to match each 
program title (which we assigned when coding each ISA contract) to its closest Standard 
Occupational Classification code (BLS, 2021). This allowed us to look for patterns within and 
across occupational groups and link to earnings data from BLS’s Occupational Employment and 
Wage Statistics (May 2021 release). Many institutions offered multiple programs. 

We used these organizing variables—Title IV indicator and occupation group—throughout 
our analyses. We calculated summary statistics for key variables across the institution, contract, 
and document domains and conducted cross tabulations to address our research questions. For 
example, we counted the number of ISA-offering programs that were Title IV and non–Title IV 
institutions and determined how many institutions within each group provided key ISA terms in 
their documents. We performed similar analyses to look at the presence of key terms. We also 
used Stata’s panel data functions to look at the within and between variation in ISA contract 
terms along institution type, servicer, and major occupation group. Finally, we used correlations 
and multiple regression to understand the correspondence between serving a larger population of 
learners from historically underserved groups and key ISA terms. 

American Life Panel Survey 
We fielded a small set of questions to participants in the RAND ALP. The ALP, which was 

established in 2006, is a probability-based sample of adults in the United States who have agreed 
to participate in regular online surveys. The results, when weighted, are nationally representative. 
Respondents who do not have access to the internet at home are provided with a computer and 
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internet access. Thus, the panel is representative of all adults in the country, not just internet 
users. The ALP fields surveys on a variety of topics, including health, employment, and financial 
decisionmaking. More information about the sampling, recruitment, and weighting of survey 
respondents to the ALP is available in Pollard and Baird, 2017. 

In February 2022, RAND researchers administered the ALP Omnibus Wave 11 to a sample 
of probability-recruited ALP members. Table 1.5 displays the weighted descriptive statistics of 
our ALP sample. The ALP Omnibus includes questions on multiple topics and is typically 
fielded three times per year. In this administration of the ALP Omnibus, 2,463 survey 
completions were collected, with a completion rate of 53.7 percent. (Of the 4,581 ALP members 
invited to take the survey, 39 members started but did not complete the survey and 2,079 
members never started it.) Survey participants were given an incentive of $3 to complete the 
survey.  

The ALP Omnibus Wave 11 survey questions for this study captured information from the 
general population of U.S. adults on their perceptions of ISAs. We asked respondents three items 
about their disagreement or agreement with the purported benefits of ISAs: the insurance benefit, 
incentive alignment, and deferred payment. Then, after providing a definition of ISA, we asked 
respondents to state their familiarity with ISAs. The final question asked respondents to select 
the most important factor when they make a decision to select a financing option for a large 
dollar amount (e.g., a car or a house). We present the results in Chapter 3 of this report. 

Table 1.5. ALP Weighted Descriptive Statistics 

Characteristic Weighted Percentage (CI) 

Respondent race 

White/Caucasian 74.56% (70.88% 77.91%) 

Black/African American 12.20% (9.60% 15.38%) 

American Indian or Alaska Native 1.79% (1.03% 3.10%) 

Asian or Pacific Islander 4.70% (3.32% 6.60%) 

Other 6.76% (5.01% 9.05%) 

Hispanic or Latino 

Yes 17.39% (14.94% 20.14%) 

No 82.61% (79.86% 85.06%) 

Age 

18–51 56.75% (53.31% 60.12%) 

52–65 23.38% (21.02% 25.92%) 

66–90+ 19.87% (17.85% 22.05%) 

Education 
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Characteristic Weighted Percentage (CI) 

Up to high school diploma or equivalent 38.13% (34.06% 42.24%) 

Some college, no degree 15.50% (13.56% 17.67%) 

Associate’s degree 11.40% (9.62% 13.42%) 

Bachelor’s degree or higher 18.46% (16.42% 20.70%) 

Graduate or professional degree 16.52% (14.57% 18.66%) 

Household income 

Less than $25,000 16.34% (13.39% 19.78%) 

$25,000 to $49,999 20.99% (18.34% 23.92%) 

$50,000 to $74,999 20.60% (17.25% 24.43%) 

$75,000 to $99,999 10.83% (9.11% 12.84%) 

$100,000 to $124,999 12.47% (10.28% 15.05%) 

$125,000 to $199,999 12.40% (10.58% 14.48%) 

$200,000 or more 6.35% (5.17% 7.79%) 

NOTE: CI = confidence interval. The table presents survey weighted percentages and 
95-percent confidence intervals for select respondent characteristics for the ALP.

Limitations 
As we discuss in the main report, this study has five main limitations. First, the design of the 

study limits our data to a snapshot of the ISA market at a single point in time. Our capture period 
was fortuitous, occurring after the Consumer Financial Protection Bureau consent order against 
Better Future Forward (Consumer Financial Protection Bureau, 2021) and largely before the 
Department of Education rule clarification that it considers ISAs to be loans (and expects Title 
IV institutions to mirror that language; Office of Postsecondary Education, 2022). But we are 
thus unable to shed light on how the ISA market has changed since the Department of Education 
rule clarification or other recent regulations.  

Second, time and budget restrictions required us to code a sample of ISA contracts at most 
institutions (rather than all available contracts at each institution, which sometimes exceeded 50 
contracts). Our sampling approach focused on specific fields to allow deeper analysis within 
those subsets. This does not affect our depiction of ISA institutions—because we examined 
contracts from all institutions offering ISAs—but it does mean that our sample of contracts may 
not necessarily reflect the universe.  

Third, by design, the study was limited to a subset of the ISA contracts potentially available 
to learners: those with publicly available documentation. Thus, we did not include ISAs offered 
by the servicer directly to learners or nonpublic ISAs offered by institutions only to learners in 
financial need.  
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Fourth, our examination of equity was limited by the fact that we were unable to find 
enrolled learner demographics for most institutions in our sample because they were not part of 
the federally documented Title IV universe.  

Finally, although our ALP survey of U.S. adults was representative of the overall adult 
population, it was too small to detect all possible differences across demographic groups. 
Moreover, we do not know the composition of the true population of potential ISA users, which 
likely skews younger than the U.S. adult population.  



12 

Chapter 2. Additional Results 

In this chapter, we present additional results from our analysis of our ISA data. 

ISA-Offering Institutions Were Geographically Dispersed 
The ISA-offering institutions in our sample were geographically dispersed throughout the 

United States, as shown in Figure 2.1. Thirty-eight states had at least one ISA-offering 
institution, and 12 had none that we could identify. California, New York, Pennsylvania, and 
Massachusetts had the most ISA-offering institutions. With the exception of Massachusetts, they 
are also among the most populated states.  

Figure 2.1. Number of ISA-Offering Institutions by State 

SOURCE: Authors’ analysis of ISA offerings from institutional websites. 
NOTE: The map reflects 113 institutions for which locations could be determined. The remaining 47 institutions 
offered programs entirely online or did not indicate location. Colors correspond to the number of institutions with a 
physical presence in each state, regardless of headquarters. Some institutions operate in multiple states. 

ISA Terms Varied Widely by—and Within—Occupational Field 
We examined the contracts in our sample to identify the key sources of variation in the ISA 

market. First, we examined variation by occupational field. Six fields—welding, software 
development, web development, data science, psychology, and biology—accounted for nearly 
half of the ISA contracts we coded. We present contract characteristics in Table 2.1. As we 
discuss in the main report, some of this concentration was the product of our approach to 
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sampling ISA contracts within institutions (for example, psychology was a field we sampled 
when institutions offered more than three ISAs), and some was due to the market, particularly 
among non–Title IV institutions. Note that the accompanying report (Zaber et al., 2023) suggests 
that ISA terms are interdependent, so Table 2.1 may inform the distribution of terms by field 
rather than the distribution of repayment burden by field. That is, the minimum income 
percentage for a field may correspond to the maximum repayment term. 

Table 2.1. ISA Terms by Field 

Field Minimum Mean Median Maximum 
Welding (15; non–Title IV) 

Income percentage 8.0% 10.7% 11.0% 13.0% 

Repayment term 36 months 52 months 50 months 77 months 

Income threshold $18,000 $32,444 $32,000 $40,000 

Repayment cap $21,705 $26,660 $22,752 $35,000 

Tuition $3,250 $12,500 $12,500 $25,700 

Software development (49; non–Title IV) 

Income percentage 5.0% 11.8% 10.0% 18.0% 

Repayment term 18 months 39 months 36 months 60 months 

Income threshold $12,000 $42,379 $40,000 $60,000 

Repayment cap $15,000 $26,941 $27,930 $36,000 

Tuition $0 $15,020 $15,500 $25,000 

Web development (24; non–Title IV) 

Income percentage 5.0% 13.4% 12.9% 30.0% 

Repayment term 12 months 43 months 39 months 97 months 

Income threshold $25,000 $41,619 $40,000 $50,000 

Repayment cap $15,000 $42,648 $30,000 $85,000 

Tuition $3,500 $20,167 $14,973 $55,000 

Data science (27; non–Title IV) 

Income percentage 10.0% 13.1% 14.5% 16.0% 

Repayment term 12 months 32 months 24 months 96 months 

Income threshold $30,000 $48,474 $40,000 $100,000 

Repayment cap $15,000 $24,232 $16,533 $40,000 

Tuition $1,500 $10,644 $10,000 $24,000 

Psychology (12; Title IV) 

Income percentage 2.9% 3.7% 5.2% 6.3% 

Repayment term 60 months 86 months 78 months 120 months 

Income threshold $20,000 $25,000 $25,000 $35,000 

Repayment cap Too few obs. Too few obs. Too few obs. Too few obs. 
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Field Minimum Mean Median Maximum 
Tuition $31,450 $126,931 $138,500 $219,840 

Biology (14; Title IV) 

Income percentage 2.5% 3.4% 2.5% 6.2% 

Repayment term Too few obs. Too few obs. Too few obs. Too few obs. 

Income threshold $20,000 $27,535 $29,780 $30,580 

Repayment cap Too few obs. Too few obs. Too few obs. Too few obs. 

Tuition $43,616 $98,545 $88,900 $219,840 

SOURCE: Authors’ analysis of data collected from institution websites.  
NOTE: Too few obs. indicates that there were fewer than three institutions with nonmissing data (observations) for 
that element. 

Repayment Cap Was Often Expressed as a Specific Amount 
Forty-three percent (169) of the contracts we coded did not include a repayment cap. Of the 

219 contracts that did include a repayment cap, about half (111 contracts) expressed repayment 
cap as a specific amount (e.g., $25,000), 38 percent (85 contracts) expressed it as a multiple (2x 
funded amount), and 6 percent (13 contracts) used both a multiple and a specific amount. None 
of the contracts we coded expressed repayment cap as an effective annual percentage rate (APR), 
but our document capture period was shortly after the Consumer Financial Protection Bureau 
issued its consent order that stated that Better Future Forward was in violation of the Truth in 
Lending Act (Regulation Z) by not disclosing an APR (Consumer Financial Protection Bureau, 
2021).  

We aggregated documents to the institutional level and found that 49 percent of institutions 
did not provide a repayment cap in their contracts. Among the 82 institutions that did provide a 
repayment cap, 61 (74 percent) provided a specific amount, 32 expressed the repayment cap as a 
multiple of the amount financed, and seven provided both. 

Benefits Were More Commonly Listed Than Downsides in ISA Documents 
As we describe in the main report, in ISA documents, potential benefits for learners were 

more commonly mentioned than downsides. Table 2.2 displays the counts and percentages of 
documents and institutions that mentioned each ISA benefit. Ten non–Title IV institutions 
described other potential benefits that did not fit into our four categories and that did not pertain 
to the repayment cap. These other benefits included the ability of the learner to focus on their 
education without having to worry about repayment, reduced stress because the learner did not 
have to focus on repayment, the absence of hidden fees, and increased diversity in STEM fields. 
None of the captured documents described the potential for an improved match between the 
learner and their job as a benefit, perhaps because this benefit may result in a lower repayment 
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for the institution (i.e., ISAs create the potential for moral hazard). However, this remains a 
benefit for any learner choosing an ISA. 

Table 2.2. ISA Benefits 

ISA Benefit Documents (388) 
All Institutions 

(160) Title IV (45) Non–Title IV (115) 
Access to postsecondary 
education or a new career 

45% (174) 68% (108) 58% (26) 71% (82) 

Insurance 28% (110) 44% (70) 16% (7) 55% (63) 

Incentive alignment 12% (45) 25% (41) 7% (3) 33% (38) 

Improved match between 
learner and job 

0% (0) 0% (0) 0% (0) 0% (0) 

Repayment capa 8% (32) 16% (25) 16% (7) 16% (18) 

Other 3% (12) 6% (10) 0% (0) 9% (10) 

NOTE: Features data from authors’ analyses of coded ISA documents. 
a We do not view repayment cap as a benefit, although it is sometimes framed as such. 

Contract Characteristics Varied Little by Learner Demographics 
In Table 2.3, we model two key ISA terms—income percentage and repayment term—by the 

demographics of enrolled learners at the institutions in our sample. Note that the number of 
institutions we could include in this analysis was constrained to 36 contracts at ISA-offering 
Title IV institutions with nonmissing data. We do not show results for repayment cap because it 
was too frequently missing to appropriately model. As shown in the table, a larger share of an 
institution’s learner body receiving Pell Grants was associated with lower income percentages 
(which make monthly ISA payments more affordable). However, repayment term was not 
significantly associated with the share of an institution’s learner body receiving Pell Grants, 
suggesting that institutions are not adjusting one parameter for another. Turning to learner 
demographics, we see that institutions with more Black learners had higher income percentages; 
however, for many of the schools in our sample, this was offset by lower income percentages at 
historically Black colleges and universities (HBCUs). (Only HBCUs had more than 30 percent of 
their learner bodies identifying as Black or African American.) The only demographic 
characteristic associated with repayment term was gender: Institutions with larger percentages of 
women had shorter repayment terms. 
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Table 2.3. Contract Terms Versus Institutional Characteristics Among ISA-Offering Title IV 
Institutions 

Characteristic Income Percentage Repayment Term 
% Pell Grant recipients –0.00111*** –0.580

(0.000235) (0.663)

% Black or African American 0.00280*** 1.998 
(0.000673) (1.873) 

% Women 0.000019 –1.726***
(0.000107) (0.258)

% Hispanic –0.000380 0.868
(0.000262) (0.603)

Graduation rate (four-year) –0.000268*** 0.991***
(0.000096) (0.206)

Tuition and fees 0.000001*** 0.000105
(0.0000001) (0.000196)

HBCU –0.186*** –88.25
(0.0461) (129.1)

Constant 0.0467*** 109.5*** 
(0.00966) (15.04) 

Observations (contracts) 36 24 
R-squared 0.871 0.847 
SOURCE: Features data from authors’ analyses of coded contract data. Institutions may have 
more than one contract in the sample.  
NOTE: Standard errors are in parentheses. *** p < 0.01, ** p < 0.05, * p < 0.1. 

ISA-Offering Title IV Institutions Differ from Title IV Peers Who Do Not Offer 
ISAs 
In Table 2.4, we compare ISA-offering Title IV institutions with their IPEDS peers (a subset 

of Title IV institutions covering the same institutional categories as ISA institutions) using a 
series of pairwise t tests. ISA-offering institutions have a larger share of Black or African 
American students (primarily, but not entirely, driven by the higher share of HBCUs through the 
Student Freedom Initiative) but a smaller share of Hispanic students. ISA-offering institutions 
have a lower share of students who are Pell Grant recipients. (It is unknown what share of 
students are Pell-eligible.) 

It is not clear how quickly offering an ISA might shift the composition of the student body or 
change matriculation patterns. ISA-offering institutions have higher tuition and fees and a lower 
admissions yield (the share of admitted students who matriculate). If we believe these 
characteristics existed before adoption of the ISA (reflecting selection), this suggests that ISAs 
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may be used to increase affordability and attract admitted students. Alternatively, it is possible 
that these outcomes materialized after adoption of the ISA (reflecting a causal effect).  

Table 2.4. Characteristics of Title IV Institutions, by ISA Provision 

Characteristic ISA Offering IPEDS Peers 
p-Value of

t Test for Difference 
% Pell Grant recipients 42.0%*** 53.4% 0.001 

% Black or African American 26.5*** 17.8% 0.005 

% Hispanic 9.5%*** 16.7% 0.008 

% White 46.1% 49.1% 0.236 

% Women 54.9%*** 63.7% 0.007 

Graduation rate (four-year) 44.7%* 39.2% 0.091 

Tuition and fees $24,935*** $16,450 0.000 

Admissions rate 68.9% 70.7% 0.312 

Admissions yield 21.1%*** 33.7% 0.001 

HBCU 21.4%*** 1.8% 0.000 

Institutions 42 5,028 
SOURCE: Features data from authors’ analyses of coded contract data and Title IV universe.  
NOTE: Three ISA-offering Title IV institutions were dropped from the sample in order to align Title IV peers with the 
overall distribution of ISA-offering Title IV institutions. *** p < 0.01, ** p < 0.05, * p < 0.1. 
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Chapter 3. American Life Panel Survey Results 

In Tables 3.1–3.6, we present the results of the ALP Omnibus Wave 11 survey questions for 
this study, which captured information about U.S. adults’ perceptions of ISAs and purported ISA 
benefits. 

Table 3.1. Schools Care About Whether Their Graduates Get a Good Job 

Response Weighted Share 

Strongly disagree 15.30% 

Disagree 26.24% 

Neutral 34.32% 

Agree 21.08% 

Strongly agree 3.06% 

SOURCE: Features authors’ analyses of data from the ALP Omnibus Wave 11. Full question text: 
“Educational institutions generally care about whether their graduates get a good job.” 

Table 3.2. If I Do Not Get a Good Job, I Should Not Have to Pay for School 

Response Weighted Share 
Strongly disagree 25.8% 

Disagree 28.9% 

Neutral 20.6% 

Agree 14.0% 

Strongly agree 10.7% 

SOURCE: Features authors’ analyses of data from the ALP Omnibus Wave 11. Full question text: “If I don’t 
get a good job after I graduate, I shouldn’t have to pay for my postsecondary education.” 

Table 3.3. I Would Consider ISA-Like Financing 

Response Weighted Share 
Strongly disagree 15.3% 

Disagree 17.0% 

Neutral 29.1% 

Agree 27.5% 

Strongly agree 11.1% 

SOURCE: Features authors’ analyses of data from the ALP Omnibus Wave 11. Full question text: “If I were 
going back to school, I would consider a financial arrangement where payment is deferred, and I instead 
promise to pay a share of my future income once I make enough to live on.” 
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Table 3.4. Prior Familiarity with ISAs 

Response Weighted Share 
Had not heard of ISAs before today. 82.2% 

Have heard of ISAs but don’t know anyone who has used them. 14.2% 

Know someone who has used an ISA to pay for school. 2.6% 

Attended a school or program that offered ISAs. 1.0% 

Have used ISAs myself to pay for school. 0.9% 

Other 0.8% 

SOURCE: Features authors’ analyses of data from the ALP Omnibus Wave 11. Full question text: “An 
income share agreement (ISA) is a way learners can pay for their education after high school. A learner 
promises a share of their future income for a fixed number of years in exchange for money now. For 
example, a learner might sign an ISA offered by a college or bootcamp program requiring them to repay 
5% of their income for 10 years in exchange for $10,000 in tuition payments now. Note that an ISA is not a 
loan and is distinct from income-based repayment. What is your familiarity with ISAs?” Respondents could 
check all that applied; the total can be more than 100 percent. 

Table 3.5. Most Important Factor in Financing 

Response Weighted Share 
The interest rate value (e.g., 5%) 32.9% 

The size of the payments relative to my income 25.0% 

The dollar amount of the payments 14.4% 

The interest rate stability (i.e., fixed or variable) 12.4% 

The maximum amount I might repay 4.5% 

How many years I will be repaying 3.0% 

Whether there are penalties for paying it off quickly 2.4% 

Whether my debt will be forgiven if I declare bankruptcy 2.3% 

Whether I can pause my payments without penalty 1.6% 

Other 1.5% 

SOURCE: Features authors’ analyses of data from the ALP Omnibus Wave 11. Full question text: 
“When I’m comparing financing options (for a house, car, school, etc.), the most important factor 
is . . . .” Respondents could select only one option. 
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Table 3.6. Multivariate Models of ISA Familiarity and Benefits 

Characteristic 

(1) 
Heard of 

ISAs 

(2) 
Insurance 

Benefit 

(3) 
Incentive 
Alignment 

(4) 
Would 

Consider ISA 
Black or African American 0.0648 0.730** 0.0697 0.257 

(0.0739) (0.296) (0.222) (0.247) 
American Indian or Alaska Native 0.0693 –0.138 0.517 0.724* 

(0.175) (0.409) (0.447) (0.375) 

Asian or Pacific Islander 0.117 0.163 0.482 0.326 
(0.0867) (0.324) (0.380) (0.394) 

Other racial identity –0.0904** 0.871*** –0.0338 0.704* 
(0.0411) (0.236) (0.290) (0.398) 

Female –0.0746** –0.0391 0.118 0.235 
(0.0301) (0.155) (0.147) (0.146) 

40 or younger 0.0662* 1.260*** –0.546*** –0.0448
(0.0383) (0.221) (0.198) (0.210)

Hispanic 0.0141 0.499** –0.0157 0.0730 
(0.0372) (0.198) (0.196) (0.219) 

Some college –0.0118 –0.561*** 0.0782 0.151 
(0.0363) (0.206) (0.189) (0.192) 

BA + 0.0520 –0.773*** 0.638*** 0.241 
(0.0355) (0.199) (0.186) (0.192) 

/cut1 –0.951*** –1.628*** –1.382***
(0.201) (0.250) (0.240)

/cut2 0.468** –0.222 –0.403**
(0.208) (0.201) (0.205)

/cut3 1.537*** 1.314*** 0.822***
(0.222) (0.196) (0.196)

/cut4 2.659*** 3.665*** 2.459***
(0.293) (0.263) (0.222)

Constant 0.165*** 
(0.0336) 

Observations 2,463 2,459 2,461 2,459 
R-squared 0.035 
SOURCE: Features authors’ analyses of data from the ALP Omnibus Wave 11. Full question text:  
Column 2: “If I don’t get a good job after I graduate, I shouldn’t have to pay for my postsecondary education.” 
Column 3: “Educational institutions generally care about whether their graduates get a good job.” 
NOTE: BA + means the respondent holds a bachelor’s degree or higher (high school diploma or less is the 
reference group); /cut refers to the cut points in the latent variable (here, attitude toward the question) 
resulting in each observed value of the ordered logit (essentially an intercept). Column 1 is a linear probability 
model for having heard of ISAs prior to the survey. Columns 2 through 4 contain coefficients from an ordered 
logit. Standard errors are in parentheses. *** p < 0.01, ** p < 0.05, * p < 0.1. Data are weighted to be 
representative of U.S. adults.  
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Chapter 4. ISA Codebook 

Instructions for Coders 
Start with Worksheet 3. Review each document in the folder and code accordingly. Then 

populate Worksheets 1 and 2 with information from Worksheet 3. Then search institution 
websites and internet as needed to fill in gaps. Start with the document labeled “overview” or 
“FAQ” if available because it’s likely that it will have high-level information that will allow you 
to get a sense of the program and the ISA(s). 

Data Entry Conventions 

• Enter NA (no slash) for not applicable
• Use “not found” instead of “no” if you aren’t able to find information for any cell. Some

cells prompt entry of “not found,” but others do not. Enter “not found” rather than leave a
cell blank.

• Conduct periodic checks (using filters) to ensure consistent spelling of common terms
• For lengths of time (e.g., length of ISA, instructional time), note the unit of time by

putting a space after the number and spelling out the word
• For page length, write the number of pages; no need to include the word “pages”
• In cells that require listing multiple things (e.g., ISA topics in the document tab), separate

different topics with ;
• When providing examples of true benefits or downsides, use exact quotes; do not

paraphrase; use quotation marks
• Do not use $ or , when recording dollar amounts or numbers
• If entering payments, round to the nearest dollar
• Don’t worry about capitalization

Troubleshooting 

• What if different program documents list different ISA terms?

- For the document tab, capture the terms listed in that document.
- For the contract tab, use the document with the most recent capture date (this is in

the filename).
- If the capture date is the same, use the document that most learners are likely to

see, such as the website overview or the FAQ, rather than a sample contract,
which is more likely to be out of date.

• If the document you are coding is hard to read (e.g., if there’s a table that didn’t translate
in the PDF or if rows of text are misaligned), go back to the website to get a sense of
what it looks like and then do your best to code the document as-is. Please don’t code the
website directly because it’s possible that it changed since we did the capture.

• If you find information on the website that is not included in our program materials
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- Check to make sure it existed in the capture window; use the wayback machine to
figure this out if the document isn’t dated [see Internet Archive, undated]

§ Start with the landing page for info about ISAs and click through where you can
§ Can toggle through different dates of capture with the arrows up at the top right

after selecting one
- Capture window: November 2021–April 2022; anything that precedes the capture

window and still exists or is within the capture window is legitimate to capture.

Worksheet 1: Institution Level 

• Institution = the educational institution (e.g., Purdue, Make School)
• Fields in green pulled from IPEDS where possible, from institution websites if not in 

IPEDS 
• After coding is complete, access Council for Integrity in Results Reporting (CIRR)

database to try to fill in any blanks.
• Code 1 institution per row.

Variable Name Values Definition/Examples Coding Instructions 
Coder write-in Coder initials (e.g., AS, EDS) 
Name Name of institution e.g., Purdue, Make School
IPEDS ID write-in 
Website write-in 
State write-in State in which the institution is 

headquartered  
Sites write-in States in which the institution has 

brick-and-mortar sites where 
instruction occurs. May be the same 
as State for most institutions. 

Online Online only, Brick-
and-mortar only, 
Both 

Code as online or both if the school 
offers any online options; doesn’t 
matter if you can’t tell if the ISA 
programs are online 

Institutional control Public, private non-
profit, private for-
profit 

Pell eligible yes/not found Eligible learners at the program are 
eligible for federal Pell grant 

WIOA eligible yes/not found Program is eligible for DOL 
[Department of Labor] funding (to the 
program, not to individuals) 

Use DOL ETPL [Eligible 
Training Program Finder; 
see CareerOneStop, 
undated] 

Total enrollment write in number Number of enrolled learners in the 
institution 

Look up on program 
website for non–Title IV 
institutions 
Capture source material 
by printing to PDF or 
taking a screen shot 

Enrollment 
description 

write-in If looking up enrollment on program 
website, describe the population that 
comprises the number you enter, e.g., 
undergrads, class enrolled fall 2021 
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Variable Name Values Definition/Examples Coding Instructions 
Admission rate Percentage of 

learners admitted 
Look up on program 
website for non–Title IV 
institutions 
Capture source material 
by printing to PDF or 
taking a screen shot 

Highest degree 
offered 

Ph.D., Master’s, 
B.A., etc.

Student 
demographics 

Student body 
race/ethnicity, 
gender 

Look up on program 
website for non–Title IV 
institutions 
Capture source material 
by printing to PDF or 
taking a screen shot 

Student 
demographics – 
Underrepresented 
groups 

Write-in 
NA 

% of students from underrepresented 
groups 

ISA service provider Write in name of 
service provider 

e.g., Vemo, Meratas, Mia Share,
Nelnet, MentorWorks

Scan materials for name 
of provider, try searching 
program name + servicer 

Group of ISA 
providers 

Write in name of 
group of providers if 
applicable 
Otherwise “Not 
found”  

e.g., Student Freedom Initiative,
Social Finance (Career Impact Bond),
Thinkful

Check Social Finance 
and Student Freedom 
Initiative websites 

Year of origin Write-in year Year ISAs were first offered – this 
may not be the same as the year the 
program started 

Google for this (press 
releases are likely 
candidates) 

Number of ISA 
contracts offered 

Write in count, up to 
10, or code as “more 
than 10” 

Number of ISAs that have different 
eligibility criteria (population, seniority, 
major). E.g., if ISAs are offered for 
biology, engineering, and first-
generation students, that’s 3 ISA 
contracts 

Describe ISA 
contracts 

Write in free text or 
“Not found” if you 
weren’t able to find 
info about what 
distinguishes the 
contracts 

Open text; describe what 
differentiates each contract (e.g., grad 
year, major, funded amount)  

Capture any criteria that 
would make someone 
eligible for an ISA at the 
institution  
If you are on a program 
page for a larger 
institution, go back to 
main page to see if there 
are any others 

ISA credentials 
available 

Write-in 
Not found 

List all the credentials for which 
students are able to access an ISA, 
e.g., A.A., B.A./B.S., M.A./M.S., Ph.D.

Comparison tool 
available 

yes/not found Does the institution offer an online 
tool to look up ISA terms for different 
majors 

Number of ISA 
contracts coded 

Number of contracts 
we’ll code in 
Worksheet 2 

Number field and name/description 
field (coder should give each contract 
a name) 

ISA contract name Write-in Give each ISA contract you will code 
in the “contract” tab a descriptive 
name (e.g., psychology seniors; 
undocumented nursing students) 

This name will carry over 
to Worksheet 2 
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Worksheet 2: ISA Contract Level 

• In this worksheet we gather details on each ISA contract the institution offers. In our
conception, a “contract” isn’t a specific document; it’s an ISA offered to a specific group
of students. Contracts offered to different groups of students may have unique terms. For
example, Colorado Mtn. College offers 2 ISA contracts, one for nursing and one for
undocumented students.

• If an institution offers 3 or fewer ISA contracts, we will code all three. If there are more
than 3 ISA contracts, we will code a sample of 3, prioritizing (in order) psychology,
business, nursing, biology, accounting, digital marketing, and UI/UX [user interface/user
experience] design due to their greater demographic balance.

• Code undergraduate programs if the institution offers the same degree for undergrad and
grad. If ISAs are offered to graduate students as well as undergrad students, note it in the
institution tab (see above). If the institution offers ISAs for 2-year degrees and 4-year
degrees, code the 4-year degree but note that ISAs are available for 2-year degrees.

• If there is a choice of contract within programs (e.g., 36-month web developer program
vs. 48-month web developer program), code the shortest program (in this case, 36
months).

• We developed a systematic way to capture ISA terms in cases where the program uses a
live online calculator to display terms. We specified the three majors we will use, in
order, using the above guidance. Then we capture the default graduate income and $10K
ISA (or max amount if less than 10K). This will capture expected median income for
graduates. We will next use a standard expected graduate income of $50K and $10K ISA
(or max ISA amount if less than $10K) and a standard grad year of May 2023. We will
use the terms output in this iteration to code ISA terms. Calculator screencaps do not
count as documents: pull the information needed for the “contract” tab but do not code in
the “document” tab.

• Fields in yellow are considered key terms. 
• Code 1 ISA contract per row.

Topic Variable Name Values Definition/Examples Coding Instructions 
Coder Write-in Initials of coder 
Name Write-in Institution name, use exact name 

from Worksheet 1 
This will be used to 
link across 
worksheets; be exact 

ISA Contract Name See 
Worksheet 1 

ISA 
eligibility 
criteria 

Discipline/subject 
area/major/program 
focus 

Write-in 
“Not found” 

e.g., Engineering, Chemistry,
Web development
“Not found” = info was not found
in any downloaded documents

Capture program 
focus if there aren’t 
traditional majors (e.g., 
mentoring, business 
accelerator) 

Income level Write-in 
“Not found” 

Does a student have to have a 
specific income to be eligible for 
an ISA 
“Not found” = info was not found 
in any downloaded documents 

Could be a description 
(e.g., low income 
students) or a dollar 
amount 

Year of enrollment e.g., seniors
only
“Not found”

“Not found” = info was not found 
in any downloaded documents 
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Topic Variable Name Values Definition/Examples Coding Instructions 
Other eligibility 
criteria or special 
populations 

yes/not found Intended to capture whether the 
ISA contract targets or intends to 
serve special populations of 
students (e.g., mid-career 
students, undocumented 
students, students who have 
exhausted federal aid) 
“Not found” = info was not found 
in any downloaded documents 

Describe other 
eligibility criteria 

Write-in 
NA 

Briefly describe other eligibility 
criteria 
NA = no other eligibility criteria 

When coding NA, do 
not use a / 

Credential Credential bachelor’s 
degree/ 
certification/ 
certificate/ 
license/ 
digital badge/ 
not found (or 
certificate of 
completion) 

Certification = industry-
recognized credential (e.g., 
CompTIA IT [information 
technology] certification; likely to 
be offered by workforce dev) 
Certificate = offered by an 
academic institution (e.g., 
certificate in liberal arts) 
License = industry-recognized 
credential legally required [by] 
your job, usually granted by a 
state/gov agency (e.g., truck 
driver, plumbers, hair stylist) 
“Digital badge” = sometimes 
industry-recognized credential 
that is verifiably embeddable on 
webpages such as LinkedIn 
“Not found” = info was not found 
in any downloaded documents or 
documents mentioned “certificate 
of completion” 

Look up on program 
website if not in 
documentation 

Instructional time Write in 
Not found 

Amount of instruction required by 
the program 
Code hours if available – 
preferred. 
Then code weeks; credits or 
credit hours weeks,  
Years is least preferred. 

If coding credits or credit hours, 
list number of credits/hours 
required to obtain degree (e.g., 
B.A.) from that institution, not just
the credits/hours required to
complete the major. For example,
imagine a liberal arts school with
30-credit majors. The 30 credits
doesn’t get you the B.A., only
allows you to complete the major.
We want the larger number of
credits needed for the B.A.
(120ish).

Note full time or part time (e.g., a 
program might take 12 weeks full 
time or 24 weeks part time). 

Search program 
websites. 
Capture full time 
workload if available. If 
not, capture what is 
available and describe 
in next code 

Instructional time 
description 

Full time 
Part time 

Describe the amount of 
instructional time coded in prior 

Preference is to code 
for full time if available 
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Topic Variable Name Values Definition/Examples Coding Instructions 
Other, 
describe 
Not found 

column – was it full time, part 
time, or other 
Describe if other 

Admission Admission rate Write in 
Not found 

Admission rate of the specific 
program that offers the ISA 
contract 

Look on program 
websites 

Enrollment Total enrollment Write in 
Not found 

Enrollment in the program that 
offers the specific ISA contract 
being coded in the row 

Enrolled student 
characteristics  

e.g.,
race/ethnicity,
gender, age,
prior
education,
income
Not found

Group of students to 
which enrolled 
student 
characteristics apply 

e.g., all
students
enrolled in
ISA
NA

For each enrolled student 
characteristic 
IPEDS first, note year, then 
institution website 
NA if enrolled student 
characteristics not found 

Graduation Graduation rate Write-in 
Not found 

Graduation rate by 
student 
characteristics 

e.g.,
race/ethnicity,
gender, age
Not found

Funding 
Info 

Total tuition total $ to 
complete the 
program 
Not found 

Do not include costs that could be 
optional, such as medical 
insurance or room and board; 
mandatory fees should be 
included. Where academic year 
2021–22 data are available use 
those. 
Code in-state tuition if available 

If you find a yearly 
price, multiply by 
number of years to 
complete the program 
(e.g., if $25K per year 
for a 4-year degree, 
enter $100K) 
If there is a choice, 
use 2021–22 if 
available, and tuition 
for a first year student 
(if rates differ by 
cohort). If year isn’t 
specified, capture 
anyway. 

Default median 
graduate income 

Write in dollar 
amount 
Not found 

Institution-provided median 
income 

If coding from 
calculator screen 
caps, take this from 
capture #1 

In the absence of 
mean or median 
graduate income, do 
not code income 
threshold, code not 
found 
Include explanation to 
note mean or median, 
in free text field; what 
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Topic Variable Name Values Definition/Examples Coding Instructions 
we want to code is 
gross (pre-tax) salary 
Do include bonuses if 
they are subject to the 
ISA 
Don’t need to describe 
all the stuff that goes 
into total 
compensation. If it’s 
total compensation 
and we don’t know 
what goes into it, note 
total compensation 

Maximum ISA 
funded amount 

Write in dollar 
amount 
Not found 

Maximum amount an ISA could 
be for 

If coding from 
calculator screen 
caps, take this from 
capture #1 

Tested ISA funding 
amount 

10,000 or 
max funding 
amount if less 
than 10K 
NA 

Our test funding amount for 
programs where you have to get 
terms through a calculator 
NA if ISA terms are available 
through written materials rather 
than a calculator 

If coding from 
calculator screen 
caps, take this from 
capture #2 

Tested median 
graduate income 

50,000 
NA 

Our test median income for 
programs where you have to get 
terms through a calculator 
NA if ISA terms are available 
through written materials rather 
than a calculator 

ISA payment 
calculator 

yes 
not found 

Is a payment calculator available 
on website or linked on website 

ISA terms Income threshold 
(Key term) 

Write in 
Not found 

Minimum income at which 
payments are required 

If ISA terms are only 
available through a 
calculator/ two screen 
capture approach, 
code terms from 
capture #2 (our test 
terms, not default) 

Income percentage 
(Key term) 

Write in 
Not found 

The fraction of income promised 
if income exceeds the income 
base, e.g., 8 percent 

Note document name 
in subsequent field 

Income percentage 
varies 

yes 
not found 

Income percent varies by income 
earned; e.g., Pursuit’s ISA 
income share % increases as 
income rises. 

Code yes if income 
percentage varies by 
income earned 

Repayment term 
(Key term) 

Write in 
Not found 

length of repayment period if 
continuous payments, e.g., ten 
years 

Note document name 
in subsequent field. 
We will not separately 
track # required 
payments; if it’s the 
only way payment 
term is expressed, use 
it, but if not don’t code 
separately 

Repayment window Write in 
Not found 

Length of time in which payments 
could be due, aka how long the 
clock could be paused, will be 
equal to or longer than repayment 
term (includes pauses) 

Note document name 
in subsequent field 
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Topic Variable Name Values Definition/Examples Coding Instructions 
If specifies ## “consecutive or 
nonconsecutive” 
months/payments without an 
upper limit, code window as 
“infinite.” 

Situations with no 
payment (temporary 
or permanent) 

Write-in 
Code as 
choice/not 
choice 
Not found 

e.g., childbirth, caregiving, going
back to school, military service
(choice), disability, involuntary
unemployment (not choice)

Note document name 
in subsequent field 
Do not code falling 
below income 
threshold as a 
situation w/ no 
payment because we 
capture that elsewhere 

Count as payments Write-in 
NA 

List the non-payment situations 
that count as payments without 
extending the payment term into 
the window (typically, 
unemployment) 

Capture only if you are 
sure which pause and 
which stop payment 

Extend clock Write-in 
NA 

List the non-payment situations 
that extend the payment clock 
into the window (typically, school 
or caregiving) 
Extending the clock is a subset of 
“no payment” 

Conditions which 
charge the full cap 

Write-in 
Not found 

e.g., not looking for work, working
only part-time

Do not count meeting 
the full cap through 
repayment, which is 
assumed. 
Note document name 
in subsequent field 

Cancellation or 
withdrawal period 

yes 
not found 

Yes=there is a period in which 
the student can change their 
mind and withdraw from the ISA 
without penalty and without 
needing to repay 
No= there is no grace period in 
which the student can change 
their mind and withdraw without 
repaying 
Not found = no information about 
withdrawal or cancellation period 

Repayment cap Write in ($ 
value or 2x, 
1.5x) 
Not found 

max. amount a student would 
have to repay 

Note document name 
in subsequent field 

Cap type Fixed, cap 
paydown, 
incremental 
payment cap 
Not found 

Fixed: constant cap over time, 
regardless of year 
Cap paydown: can prepay cap 
while enrolled to reduce max 
repayment 
Incremental payment cap: cap 
differs by year . . . i.e., repayment 
cap overall is 15k over full term, 
but is 10k for year 2, so if you hit 
10k by year 2 you’re done. 
Source: 
https://meratas.com/blog/student-
friendly-income-share-agreement/ 
[see Klawitter, 2021] 

Note document name 
in subsequent field 

https://meratas.com/blog/student-friendly-income-share-agreement/
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Topic Variable Name Values Definition/Examples Coding Instructions 
Payment grace 
period 

Write-in 
Not found 

e.g., 6 months after graduation Note document name 
in subsequent field 

Other financing Last dollar 
One of many 
Sole 
financing 
Upfront+ISA 
Not found 

Financing is for NON-CASH 
payers 
Last dollar = ISA fills the gap after 
all other options have been 
exhausted (e.g., Robert Morris 
University) 
One of many = ISA is one of 
many available funding sources, 
but covers entire cost 
Sole financing = ISA is the 
primary way students pay for the 
program (e.g., Academy 
Pittsburgh) 
Upfront+ISA = small upfront 
payment or deposit then ISA for 
the rest; include payment amount 
if available 

List multiple 
documents in source 
field if needed. 
Look for clues to infer 
if financing other than 
ISA is available – e.g., 
if max ISA amount is 
less than tuition, or if 
you see language 
suggesting students to 
“look at student loans 
first” 

Other Sustainability For profit 
Not for profit 
Not found 

For profit = expectation is that the 
ISA will do better than break even 
and return a profit for investors  
Not for profit = expectation is that 
the ISA will break even or will 
lose money in the sense that the 
original investment will not be 
sustained  

Not for profit 
description 

Break-even 
Less than 
break even 
NA 

Break-even – not explicitly 
intended to make a profit but 
intended to be self-sustaining 
(language such as “pool of 
funding will exist for years” “will 
benefit future generations of 
students”) 
Less than break-even – 
expectation that some students 
will repay but not all 

Source of seed 
funding 

Investors, 
philanthropy 
Not found 

e.g., Lambda sells shares
(investor)
May need to comb news articles
or press releases



30 

Worksheet 3: Document Level 

• Use the Word version of the document for coding, not the PDF.
• Code 1 document per row.

Topic Variable Name Values Definition/Examples 
Coding 

Instructions 
Coder Initials of coder 
Name Institution 

name 
Pull exact name from Worksheet 1 Must match; 

linking variable 
Document 
info 

Document name Write in Name the document is saved as 

# words Write in Number of words in document, use 
the count in the document footer 
rather than the one in the readability 
stats output 

Use “word 
count” feature 
in Word 

length Write in Number of pages [with text on them] 
Video length 

Transparency Document source Website/ 
Requested 

This should be in the filename 

Request type Email form 
(that you fill 
out) 
Email 
individual 
Chat bot 
Chat person 
Other (specify) 

Code if “requested” in document type 

Understand
ability 

Clear language Reading ease 
score 

Flesch-Kincaid algorithm 
Benchmark to other financial 
products in our analysis after coding 

Readability Average 
reading grade 
level 

Flesch-Kincaid algorithm 
May want to dichotomize eventually 
to 8th grade and below/above 8th 
grade 
Benchmark to other financial 
products in our analysis after coding 

Accuracy Appropriate 
comparisons to other 
financing options 

Loan 
ISA 
Not found 

Intended to capture whether ISAs are 
described as a loan 
Code “loan” and “repay” and “owe” as 
characterizing the ISA as a loan, 
versus “pay” or “obligation” which 
characterize it as an ongoing 
financial agreement (aka ISA) 
Language such as “alternative to 
traditional loan” and “income 
contingent funding alternative” should 
be coded as “ISA” even if the term 
ISA isn’t used 

Targeting 
language 

Targeting language yes 
Not found 

If yes, list which ones 
Not found 

This is about potentially predatory 
behavior – some language that 
makes you think the ISA is good for 
you, as a member of a particular 
group (e.g., women, Black and 
Hispanic students, low income, first 
generation, undocumented) e.g., 
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Topic Variable Name Values Definition/Examples 
Coding 

Instructions 
Black students struggle 
disproportionally with student debt, 
so the ISA is a way to help you pay 
for school. This should be specific to 
the ISA not the program  

Demographic groups Write-in 
NA 

List demographic groups targeted 
NA if no targeting language found 

Scholarships, 
discounts, or grants to 
students from 
underrepresented 
groups 

yes 
Not found 

Scholarships, 
discounts, or grants 
based on financial 
need 

yes 
Not found 

Presentation
of 
outcomes 
(framing 
effect) 

Outcomes presented Negative only 
Both 
Not found 

If you feel like you’re overthinking 
this, code “Not found.” 
Positive = you’ll get a high paying job, 
but pay a lot under this ISA 
Negative = you’ll pay nothing or very 
little under this ISA, implication is that 
you won’t get a high-paying job 
This is about what is characterized as 
likely to happen to you. Is just one 
anchor earnings amount presented, 
or several? 

Is high income 
presented as a loss or 
gain 

Loss 
Gain 
Both 
NA 

e.g., Is a high amount paid under an
ISA framed as a loss or a gain? We’d
like to see it framed as a gain b/c it’s
an indicator that you have a high-
paying job.
NA if no outcomes presented

Predatory 
lending 
practices 

Fee disclosure Yes 
Not found 

Does the servicer charge service 
fees that are not included in the 
estimated monthly or total payments, 
or that are only levied in specific 
circumstances (e.g., lack of payment, 
underpayment) 
The importance is the disclosure, not 
the frequency of fees. Disclosing that 
there no fees is a “yes” for this 
variable 
Source of idea: 
https://ohio.gov/wps/portal/gov/site/re
sidents/resources/what-is-predatory-
lending [see Ohio.gov, 2022] 

Expected earnings Enter number 
or range 
Not found 

Amount (mean or median) graduates 
are expected to earn upon 
completing the program 
Do not code income threshold as 
expected earnings 
Do not count anchor examples as 
expected earnings 

Accurate expected 
earnings 

Yes 
Not found 

For that program/major/ credential 
College Scorecard or national data 
This will require some analysis 

Anchor examples Yes 
Not found 
Number 

Are anchor examples, or scenarios in 
which mock terms are presented and 
monthly and total payments 

Code the 
number of 
income 

https://ohio.gov/wps/portal/gov/site/residents/resources/what-is-predatory-lending
https://ohio.gov/wps/portal/gov/site/residents/resources/what-is-predatory-lending
https://ohio.gov/wps/portal/gov/site/residents/resources/what-is-predatory-lending
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Topic Variable Name Values Definition/Examples 
Coding 

Instructions 
calculated and explained, present – 
you need an income percent, income, 
and payment 
If yes, how many such examples? 
Describe the examples – e.g., do 
they use different, realistic terms; do 
they compare to other financial 
products such as loans, do they 
present Positive and Negative 
outcomes (see above for definitions) 

scenarios or 
amounts 
presented. If 10 
different 
incomes are 
presented in a 
table, this would 
be 10 examples 
UNLESS the 
example shows 
one person’s 
income 
trajectory and 
payment over 
time, in which 
case it’s 1 
example 

Anchor examples What 
payments are 
listed 
NA 

monthly, total, both, NA 

Sketchy language yes 
not found 
[list] 

Language that misleads what an ISA 
is or how one would pay, e.g.,: “no 
money down” “no interest rate”  

Class action waiver yes 
not found 

Does the document mention that by 
signing the ISA, participants are 
giving up their right to join a class 
action lawsuit to sue for damages. If 
arbitration has to occur, this is a class 
action waiver. 

Presentation True benefits of ISAs 
listed 

Yes 
Not found 

School’s interests are aligned with 
student interests 
Wage-raising education and 
career/occupation change is 
accessible 
Insurance against low 
incomes/unemployment 

High starting 
salary and 
getting a 
relevant job are 
program 
benefits, not 
ISA benefits – 
do not code. 

True benefits 
description 

Write-in 
NA 

List true ISA benefits if “yes” in prior 
code 
NA if no true benefits listed 

True downsides to 
ISAs listed 

Yes 
Not found 

Will repay much more than under 
traditional loan if higher-earning 
(sometimes) ISA obligations can be 
resold, which means that who 
benefits financially changes in a way 
that breaks the incentive alignment 
between student and institution – this 
is different than the ISA 
administrator/servicer changing, 
which does not count as a downside 
Unknown repayment amount 
Prepayment penalty (pay the cap) 

True downsides 
description 

Write-in 
NA 

List true ISA downsides if “yes” in 
prior code 
NA if no true downsides listed 

Relative emphasis Benefits 
Downsides 
Both 
NA 

Is there a more thorough treatment 
(length, detail) of benefits or of 
downsides? 
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Topic Variable Name Values Definition/Examples 
Coding 

Instructions 
Both means equal billing – equal 
sections that discuss both benefits 
and downsides and presented close 
to each other in the document 
Researcher judgment 
NA if no benefits or downsides listed 

Salience 
bias 

ISA Topics in 
document 

List topics 
 

List the topics the document covers 
(e.g., ISA terms, eligibility criteria) 
If yes, list topics, calculate readability 
and clear language scores using 
Flesch-Kincaid 

Salience bias 

ISA 
suitability 

ISA suitability yes 
Not found 

Code yes if the document 
encourages students to speak to a 
financial aid officer or counselor or 
take a quiz to see if an ISA is the 
right type of financing for them 

ISA suitability 

ISA terms ISA Terms Yes 
Not found 
 

Does the document include any ISA 
terms (see Worksheet 2) 
Code only “real” ISA terms found in 
the contract tab; do not code 
presence of anchor examples. 

ISA terms 

 List ISA terms Write-in Use terms listed in “Topic List” tab  
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Chapter 5. ISA-Offering Institutions 

Title IV institutions are listed in italics. 
 
1. 4Geeks Academy 
2. Academy Pittsburgh 
3. Accelerate Indiana 
4. Acuitus 
5. Advanced Welding School 
6. Alabama Pipe Welders Academy 
7. Alchemy Code Lab 
8. American Diesel Training Center 
9. American Institute of Nondestructive 

Testing 
10. App Academy 
11. Arizona State University 
12. Array School 
13. Austin Coding Academy 
14. Awesome Inc 
15. BeachCoders Academy 
16. Benjamin Franklin IT 
17. Better Future Forward 
18. Bloom Institute of Technology 
19. BrainStation 
20. Brandeis University 
21. Burlington Code Academy 
22. Byte Academy 
23. CY9 
24. Careerist 
25. Chasing Unicorns 
26. Claflin University 
27. Claim Academy 
28. Clark Atlanta University 
29. Clarkson University 
30. Clarusway 
31. Code Fellows 
32. CodeCrew 

33. CodeX Academy 
34. Coder Foundry 
35. Coding Dojo 
36. Coding Temple 
37. Colaberry 
38. Color Coded Labs 
39. Colorado Mountain College 
40. Columbia State Community College 
41. Community College of Vermont 
42. Craftsmanship Academy 
43. Cyber Intelligence4U 
44. Dartmouth Tuck 
45. DeltaV Code School 
46. DevCodeComps 
47. Digital Workshop Center 
48. DigitalCrafts 
49. Divergence Academy 
50. ECPI University 
51. Eastern Kentucky University 
52. Elevate 
53. Eleven Fifty Academy 
54. Emerging Digital Academy 
55. ENTITY Academy 
56. Epicodus 
57. Flatiron School 
58. Florida Agricultural and Mechanical 

University 
59. Framingham State University 
60. Free World 
61. Fullstack Academy 
62. Galvanize 
63. General Assembly 
64. Grace Hopper 
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65. Hack Reactor 
66. Hampton University 
67. Heartland Welding Academy 
68. Highway Education 
69. Holberton School 
70. Houston Baptist University 
71. iDevOps.io 
72. Indiana Wesleyan University 
73. Insight Fellows 
74. Kable Academy 
75. Kenzie Academy 
76. Kingsland University 
77. Lackawanna College 
78. Launch School 
79. LearningFuze 
80. MiTio 
81. Magnimind 
82. Messiah University 
83. Microverse 
84. Momentum 
85. Morehouse College 
86. NGT Academy 
87. NJ [New Jersey] Pay It Forward 
88. National Truck Driving School 
89. NextGenT 
90. Northeastern University 
91. Northern California Nursing 

Academy 
92. Norwich University 
93. Nova Training Center 
94. OutTalent 
95. PC Age 
96. Pacific Lutheran University 
97. Pacific West Academy 
98. Palmetto School of Career 

Development 
99. Pathrise 
100. Perpetual Education 
101. Pivot Tech School 

102. Point Loma Nazarene University 
103. Prairie View A&M 
104. Prehired 
105. Product Gym 
106. Punch Code 
107. Purdue University 
108. Pursuit 
109. Python Academy 
110. Rapid Ascent 
111. Rithm School 
112. Rivet School 
113. Robert Morris University 
114. Rockhurst University 
115. Roseman University 
116. SANS Technology Institute 
117. SV Academy 
118. Sabio 
119. SharpestMinds 
120. Skill Distillery 
121. SkillBank 
122. Skillz Academy 
123. Sollers College 
124. South Carolina School of Welding 
125. Southeastern Welding School 
126. St. Joseph’s University 
127. Studemia 
128. Student Freedom Initiative 
129. Tech Elevator 
130. Telecom Tech School 
131. Tennessee Professional Training 

Institute 
132. The Agile Coach 
133. The Data Incubator 
134. The Healthcare Institute 
135. The Tech Academy 
136. Thinkful 
137. Tougaloo College 
138. Triangle Education Foundation 
139. TrueCoders 
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140. Tuskegee University 
141. UCSD [University of California 

San Diego] Division of Extended 
Studies 

142. UMBC [University of Maryland, 
Baltimore County] Training Center 

143. University of Colorado Boulder 
144. University of Hartford 
145. University of Pittsburgh 
146. University of Utah 
147. University of Vermont 
148. Uplift 

149. V School 
150. Valley ML 
151. Venture University 
152. We Can Code IT 
153. WeldStar Academy 
154. Western Welding Academy 
155. William Jessup University 
156. Wonsulting 
157. Worcester State University 
158. Wynisco 
159. XR Terra 
160. Xavier University of Louisiana 
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Abbreviations 

ALP American Life Panel 
BLS U.S. Bureau of Labor Statistics 
FAQ frequently asked question 
HBCU historically Black college or university 
IPEDS Integrated Postsecondary Education Data System 
ISA income share agreement 
NEFE National Endowment for Financial Education 
STEM science, technology, engineering, and mathematics 
WIOA Workforce Innovation and Opportunity Act 
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