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Endowment and Student Aid in American Universities:

Focusing on the No-Loan Policy at Princeton University

Kiminori NAGANO

There was a steady rise in American college and university endowments during the five year from 2002 to 2007. The cost of

attendance for undergraduate students increased substantially in many colleges and universities during this period. High tuition and

high student loans became common in many colleges and universities.

This study focuses on the No-loan policy at Princeton University. This study compares the policies of the three universities —

Princeton, Yale, and Harvard—through an analysis of endowment per student and student aid . Endowment played a key role in the

development of a stronger student aid policy in these universities from 2002 to 2007.
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2001 2002 2003 2004 2005 2006 2007

Princeton University 11,637 11,397 11,760 13,281 14,966 17,195 20,054
Yale University 8,741 8,599 8,900 10,179 12,184 14,302 17,853
Harvard University 8,969 8,166 8,968 10,456 11,980 13,542 15,974
Dartmouth College 4,128 3,628 3,520 3,936 4,283 4,815 5,982
Columbia University 2,040 1,960 1,955 2,094 2,264 2,520 3,037
Brown University 1,723 1,684 1,716 1,928 2,126 2,413 3,152
University of Pennsylvania 1,538 1,613 1,697 1,769 1,908 2,268 2,856
Cornell University 1,493 1,323 1,313 1,485 1,742 2,000 2,486
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