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The Honorable Ted Kulongoski 
Governor of Oregon 
254 State Capitol 
Salem, Oregon  97310-4047 
 
Margie Lowe, Executive Director 
Oregon Student Assistance Commission 
1500 Valley River Drive, Suite 100 
Eugene, Oregon  97401 

This report presents the results of the audit of the Oregon Student Assistance Commission’s 
Federal Family Education Loan Program Operating and Federal Reserve Funds and the report 
on compliance and internal control over financial accounting.  The audit was performed by 
Moss Adams, LLP for the Oregon Audits Division. 

The Independent Auditor’s Report and the financial statements for the fiscal year ended 
June 30, 2004, are included in the Financial Section of this report.  The auditors concluded 
that the financial statements are fairly presented in accordance with accounting principles 
generally accepted in the United States of America. 

The audit report related to the department’s internal control and compliance with applicable 
laws and regulations is included in the Other Reports section of this report.  No instances of 
noncompliance that are required to be reported under Government Auditing Standards were 
identified. 

Effective January 1, 2005, the Oregon Student Assistance Commission will no longer 
administer the Federal Family Education Loan program nor act as the designated guaranty 
agency for Oregon.  At the direction of the U.S. Department of Education (Department), 
program assets and liabilities as of December 31, 2004, will be assumed by the Department 
and student loan portfolios will be transferred to the Educational Credit Management 
Corporation. 
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FACTS ABOUT THE SECRETARY OF STATE AUDITS DIVISION 

 

The Oregon Constitution provides that the Secretary of State shall be, by virtue of his office, 
Auditor of Public Accounts.  The Audits Division exists to carry out this duty. The division 
reports to the elected Secretary of State and is independent of the Executive, Legislative, and 
Judicial branches of Oregon government. The division audits all state officers, agencies, 
boards, and commissions and oversees audits and financial reporting for local governments. 

Directory of Key Officials 
State Auditor Cathy Pollino, CGFM, MBA 

Deputy State Auditor Charles A. Hibner, CPA 

Deputy State Auditor Mary E. Wenger, CPA 

 

 
This report, a public record, is intended to promote the best possible management of public 
resources. Copies may be obtained from our website on the internet at: 

http://www.sos.state.or.us/audits/audithp.htm 
 
by phone at 503-986-2255 
 
or by mail from: 

Oregon Audits Division 
255 Capitol Street NE, Suite 500 
Salem, OR  97310 

 

The courtesies and cooperation extended by officials and employees of the Oregon Student Assistance 
Commission during the course of this audit were commendable and sincerely appreciated. 

Auditing to Protect the Public Interest and Improve Oregon Government 
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