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Brazos Higher Education Authority, Inc.
 
2600 Washington Avenue
 

Waco, Texas 76710
 

April 20, 2012 

Ms. Elizabeth M. Murphy 
Secretary 

_
8OFFICE OF THE SECRETORY! 

Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549-1090 

Re: Risk Retention 

FileNo.S7-14-ll 

Dear Ms. Murphy: 

Representatives of our officecontacted you in lateJune of last year about the proposed 
rulemaking authority granted by the Dodd-Frank Act dealing with the issue of risk retention. 
You mayrecall we are organized as a not-for-profit andhave purchased, madeand securitized 
student loans. These securitized assets remain on the balance sheets of our companies with all 
earnings beingused to finance additional student lending or provide more costs to students. 
None of the assets or liabilities is transferredto a third party. We believe the proposed risk 
retention regulations are inappropriate for our type of structure and financing. 

Enclosedherein you will find a reprint from the Baylor Law Review of an article addressing the 
vital role of not-for-profits in the student loan industry. This article was prepared by Dean 
Bradley Toben of the Baylor Law School, in conjunction with Ms. Carolyn Osolinik of the 
MayerBrown law firm. We are forwarding this to you for your review. It is our hope that this 
articlewill give you a more detailed explanationand background concerning our issues. 

We will be happy to provide you with additional copies of the law review article if needed. 
Please feel free to contact me if you have any questions. You may do so by writing me at the 
address listed above, or by telephone (254) 753-0915, or by fax (254) 754-0267, or by email at 
murray.watson@brazos.us.com. 

you for your consideration and with best regards, I am 

Sihcerely yours, 

urray Watscnr, Jr. 

MW/sd 
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