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Terminology
An undergraduate refers to a student enrolled in a postsecondary institution (private for-profit as
well as public and private nonprofit institutions) and includes those pursuing a certificate or
associate’s degree as well as those pursuing a bachelor’s degree.
“Dependent students” refers to undergraduates ages 23 and younger who are not married and do
not have dependent children. Independent students include those who are older than 23 as well as
those ages 23 and younger who are married or have dependent children.
Public two-year institutions are also known as community colleges. Private for-profit institutions
refer to the roughly 3,400 colleges and universities that operate as businesses. Their program
offerings often emphasize career preparation and have few or no general education requirements.
Public and private nonprofit four-year colleges and universities are classified as very selective,
moderately selective, and minimally selective and open admission using the National Center for
Education Statistics classification. This is based in part on ACT and/or SAT scores and how many
students were accepted among those who applied.
In 2016, references to whites, blacks and Asians include only those who are non-Hispanic and
identify as only one race. In 1996, Asians included Pacific Islanders and the Hispanic portion of
this group. Hispanics are of any race. Nonwhites include blacks, Hispanics, Asians, Pacific
Islanders, other races and people who identify as more than one race.
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The overall number of
undergraduates at U.S.
colleges and universities has
increased dramatically over
the past 20 years, with growth
fueled almost exclusively by an
influx of students from lowincome families and students
of color. But these changes are
not occurring uniformly across
the postsecondary landscape.
The rise of poor and minority
undergraduates has been most
pronounced in public two-year
colleges and the least selective
four-year colleges and
universities, according to a
new Pew Research Center
analysis of National Center for
Education Statistics data.
There has been less change at
the nation’s more selective
four-year colleges and
universities, where a majority
of dependent undergraduates
continue to be from middleand higher-income families.

Share of undergraduates who are in poverty or
nonwhite has increased throughout higher education
% of dependent undergraduates who are in poverty

% of undergraduates who are nonwhite

Note: Dependent student’s income-to-poverty ratio is based on the income of the student’s
parents. Federal poverty thresholds used vary by family size. See text for category definitions.
Nonwhites include blacks, Hispanics, Asians, Pacific Islanders, other races and people who
identify as more than one race. Selectivity is only available for students in public and private
nonprofit four-year institutions. Minimally selective includes open admission institutions.
Source: Pew Research Center analysis of 1996 and 2016 National Postsecondary Student
Aid Study (NPSAS), National Center for Education Statistics.
“A Rising Share of Undergraduates Are From Poor Families, Especially at Less Selective
Colleges”
PEW RESEARCH CENTER
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How students’ economic situation is measured
The economic background of students is based on the
family income-to-poverty ratio, a common measure that
has the advantage of accounting for family size. For a
given income, larger families are less well-off.
The economic situation of dependent students is
based on their parents’ financial resources. For
independent students, only the students’ own income
(as well as any spousal income) is considered. In most
instances the student’s income is derived from the
student’s financial aid application and not from the
student’s self-report. The nation’s undergraduates are
about evenly divided between dependent and
independent students, a proportion that has not
changed much.

Defining income groups based on the
income-to-poverty ratio
Illustrative 2017 income
range for a family of four with
Income-toone related child
Income group poverty ratio
under age 18
Less than
In poverty
Less than $25,696
100
Near poverty

100-199

$25,696-$51,391

Lower-middle
income

200-299

$51,392-$77,087

Middle income

300-749

$77,088-$192,719

Higher income

750+

$192,720+

Note: Dependent student’s income-to-poverty ratio is based on the
income of the student’s parents. Independent student’s ratio is
based on the student’s income. Federal poverty thresholds used
vary by family size.
Source: U.S. Census Bureau, “Income and Poverty in the United
States: 2017.”
“A Rising Share of Undergraduates Are From Poor Families,
Especially at Less Selective Colleges”

Students fall into one of five income categories ranging
from “in poverty” at the low end to “higher income” at
the top. As an illustration, based on recent poverty
PEW RESEARCH CENTER
levels a student from a family of four is in poverty if the
family income is below $25,696, and if the income is
$192,720 or higher (an income-to-poverty ratio of at least 750) then the student is “higher income.”

As of the 2015-16 academic year (the most recent data available), about 20 million students were
enrolled in undergraduate education, up from 16.7 million in 1995-96.1 Of those enrolled in 201516, 47% were nonwhite and 31% were in poverty, up from 29% and 21%, respectively, 20 years
earlier.2
The rising proportion of undergraduates in poverty does not mirror wider trends in society. The
official poverty rate for adults age 18 to 64 (12%) was similar in 1996 and 2016, suggesting that
access to college for students from lower-income backgrounds has increased since 1996.

These figures are based on 12-month enrollment and are higher than those based on fall enrollment (for example, the popular National
Center for Education Statistics IPEDS) since the former include students only enrolled in the spring, summer or winter terms.
2 In this report references to 2016 and 1996 refer to academic years 2015-16 and 1995-96, respectively.
1
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The share of students in
poverty differs considerably
between dependent students –
those who are younger than 24
and assumed to be receiving
financial support from their
family – and independent
students, which includes those
ages 24 and older as well as
younger students assumed to
be receiving little or no
financial support from their
parents. In 2016, 20% of
dependent students were in
poverty, up from 12% in 1996.
Among independent students,
fully 42% were in poverty in
2016, compared with 29% 20
years earlier.

A much larger share of undergraduates are in or near
poverty than in 1996
Income distribution of undergraduates (%)
In
poverty

Near
poverty

Lower-middle
income

Middle
income

Higher
income

37

9

Dependent undergraduates

2016
1996

20

19

12

17

15
18

45

8

Independent undergraduates

2016
1996

42
29

25
26

14
17

17
25

3
3

Note: Dependent student’s income-to-poverty ratio is based on the income of the student’s
parents. Independent student’s ratio is based on the student’s income. Federal poverty
thresholds used vary by family size. See text for category definitions. Figures may not add to
100% due to rounding.
Source: Pew Research Center analysis of 1996 and 2016 National Postsecondary Student
Aid Study (NPSAS), National Center for Education Statistics.
“A Rising Share of Undergraduates Are From Poor Families, Especially at Less Selective
Colleges”
PEW RESEARCH CENTER

The increase in the share of
dependent students who are in
poverty has been most pronounced at private for-profit colleges, public two-year institutions, and
minimally selective and open admission four-year colleges and universities. At more selective
institutions, a growing share of dependent undergraduates are from higher-income families
(incomes at least 7.5 times the poverty line). For poor independent students, the increase has been
substantial across different types of postsecondary institutions.
The share of undergraduates who are racial or ethnic minorities has increased in all types of
postsecondary institutions, reflecting at least in part the country’s changing demographics. But the
change has been most pronounced in public two-year and minimally selective four-year colleges.
The increase in the minority share of undergraduates comes amid a relatively large increase in
Hispanic enrollment. Hispanic undergraduates have more than doubled their share of enrollment
at four-year colleges and universities since 1996 (from 6% to 16% in 2016). Hispanics are now the
largest minority group among students at minimally selective four-year institutions (eclipsing the
black share of enrollment) and are even with the black share of enrollment at moderately selective
four-year institutions.
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The analysis also finds that undergraduates today are more likely to borrow to pay for college
expenses, with the greatest increase among middle- and higher-income students. In 2016, 39% of
middle-income students took out a loan, similar to the borrowing rate of students in poverty
(38%). The likelihood of borrowing is now mostly unrelated to income, marking a significant
change from the past. Undergraduates are also significantly less likely to be employed while
enrolled than in 1996.

Compared with 20 years ago,
Undergraduates are less likely to be enrolled at public
undergraduates are now less
two-year colleges than in 1996
likely to be enrolled in
% of undergraduates
community colleges. Public
two-year institutions educated
Private
More
Public
nonprofit
Public
Private
than
36% of undergraduates in
four-year
four-year
two-year for-profit Other one
2016, down from 44% in
2016
32
14
36
9 1 10
1996.3 Enrollment increased at
public four-year colleges and
1996
30
14
44
5 3 4
universities and private forNote: Other includes private nonprofit two-year and public and private nonprofit institutions
profit institutions. In 2016,
that are less than two years. Figures may not add to 100% due to rounding.
Source: Pew Research Center analysis of 1996 and 2016 National Postsecondary Student
32% of undergraduates were
Aid Study (NPSAS), National Center for Education Statistics.
enrolled in public four-year
“A Rising Share of Undergraduates Are From Poor Families, Especially at Less Selective
Colleges”
institutions, compared with
PEW RESEARCH CENTER
30% in 1996. The share
enrolled in private for-profit
institutions steeply increased from 1996 (5%) to 2012 (13%) but has contracted recently (9%).
While the share of undergraduates at four-year colleges and universities has increased overall, the
share of four-year undergraduates educated by very selective institutions has fallen since 1996.
The share enrolled at minimally selective and open admission institutions has increased over that
time.
The type of institution a student attends is important because more-selective institutions are
associated with better student outcomes. For example, about four-in-ten undergraduates

Some of the decline in enrollment at public two-year institutions may reflect that some formerly two-year colleges began offering four-year
programs and awarding bachelor’s degrees, and thus were reclassified as four-year institutions. Based on IPEDS data, about 500,000
undergraduates in 2016 were enrolled in four-year institutions that were classified as two-year institutions in 2010.
3
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beginning at public two-year colleges (39%) have finished an undergraduate credential (either a
certificate, associate’s degree or bachelor’s degree) within six years. The corresponding completion
rate for undergraduates beginning at a four-year institution is significantly higher (67%).
More-selective institutions devote more resources to a student’s education in terms of
instructional spending and faculty qualifications. In addition, students graduate at higher rates at
more selective institutions, and earnings after college may be higher for students from selective
institutions.

In 2016, 20% of dependent undergraduates were from families in poverty, a sharp rise from 1996
(12%). Since poverty in the wider 18- to 64-year-old population remained flat at about 12% during
these same periods, it suggests that more poor students are participating in postsecondary
education than 20 years earlier.
The share of dependent undergraduates who are from higher-income families has remained at
roughly one-in-ten students from 1996 to 2016.
As the ranks of poor and near-poor students have grown and the share of higher-income students
has held steady, the share of dependent undergraduates from lower-middle-income and middleincome families has decreased from 1996 (63%) to 2016 (52%).
Independent undergraduates are about twice as likely as dependent students to be in poverty (42%
vs. 20%). As is the case among dependent students, the share of independent students in poverty
has risen considerably since 1996, while the share who are lower-middle and middle income has
fallen and the share who are higher income has remained stable at 3%.

www.pewresearch.org
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The growth in the share of
dependent students from
families in poverty has been
uneven across postsecondary
education. Their growing
presence has been most
dramatic among less selective
institutions. At community
colleges, the share of
dependent students who are in
poverty has doubled from 13%
in 1996 to 27% in 2016.
Similarly, private for-profit
institutions have experienced
a 13 percentage point increase
in the share of dependent
students who come from poor
families. In turn, public and
private nonprofit four-year
schools have had more modest
growth in students from
families in poverty (6 and 3
percentage points,
respectively) since 1996.

Growth in poor dependent undergraduates was highest
at public two-year and private for-profit colleges
Income distribution of dependent undergraduates (%)
In
poverty

Near Lower-middle
poverty
income

Middle
income

Higher
income

37

9

All institutions

2016
1996

20

19

12

15

17

18

45

8

40

10

Public four-year

2016
1996

17

18

11

15

15
17

48

9

Private nonprofit four-year

2016
1996

13

14

10

14

14

42

16

17

48

11

Public two-year

2016
1996

27

23

13

19

17

30

20

4

43

6

Private for-profit

2016
1996

36
23

25
20

15

14

22
36

3
5

Note: Income categories are based on the dependent student’s family income-to-poverty
ratio. Federal poverty thresholds used vary by family size. See text for category definitions.
Figures may not add to 100% due to rounding.
Source: Pew Research Center analysis of 1996 and 2016 National Postsecondary Student
Aid Study (NPSAS), National Center for Education Statistics.
“A Rising Share of Undergraduates Are From Poor Families, Especially at Less Selective
Colleges”

The shares of dependent
students from higher-income
families have remained
PEW RESEARCH CENTER
relatively stable at public twoyear and four-year colleges
and at private for-profit institutions since 1996. But a larger share of dependent students at private
nonprofit four-year schools now comes from higher-income families (17% in 2016 vs. 11% in 1996).
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A similar pattern emerges
when looking at the share of
students in each income group
at four-year colleges and
universities by admissions
selectivity.4 At minimally
selective and open admission
institutions, poor students
have nearly doubled their
presence from 14% in 1996 to
25% in 2016. The growth in
the share of poor students at
moderately selective and very
selective four-year institutions
has been more modest. At
more selective four-year
colleges and universities, a
growing share of dependent
students come from higherincome families. For example,
at moderately selective fouryear institutions, 12% of
dependent students were from
a higher-income background
in 2016, up from 7% in 1996.

Dependent undergraduates from higher-income
families increase their presence at moderately
and very selective four-year institutions
Income distribution of dependent four-year undergraduates (%)
In
poverty

Near Lower-middle
poverty
income

Middle
income

Higher
income

41

12

48

9

Public and private nonprofit four-year

2016
1996

16

17

11

15

15

17

Very selective

2016
1996

13

13

10

13

13

43

14

19

49

15

Moderately selective

2016
1996

15

17

11

15

15

42

18

12

49

7

Minimally selective and open admission

2016
1996

25
14

22
19

16
19

33
43

5
5

Note: Income categories are based on the dependent student’s family income-to-poverty
ratio. Federal poverty thresholds used vary by family size. See text for category definitions.
Selectivity is only available for students in public and private nonprofit four-year institutions.
Figures may not add to 100% due to rounding.
Source: Pew Research Center analysis of 1996 and 2016 National Postsecondary Student
Aid Study (NPSAS), National Center for Education Statistics.
“A Rising Share of Undergraduates Are From Poor Families, Especially at Less Selective
Colleges”

A different pattern appears in
the changing income
PEW RESEARCH CENTER
background of independent
undergraduates. Among
independent undergraduates, the changes are not aligned with selectivity. For example, the shares
of independent students with higher incomes are small and unchanged among all types of
institutions. Meanwhile, rising shares of independent students are in poverty, and the largest
increase occurred at very selective four-year institutions: 52% of these students were in poverty in
2016, up from 32% in 1996 (see figures in Appendix).

The National Center for Education Statistics classifies four-year institutions by admissions selectivity on the basis of whether the institution
is open admission, the percent of applicants admitted, and the distribution of ACT and/or SAT scores. See Methodology for further detail.
4
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Reflecting broader changes in
the U.S. population, racial and
ethnic minorities are
increasing as a share of
undergraduates at public and
private nonprofit four-year
colleges and universities. The
same is true at public two-year
and private for-profit
institutions, although whites
remain the majority at fouryear institutions.

Share of white students is higher at four-year colleges
than at public two-year or private for-profit institutions
Racial and ethnic distribution of undergraduates (%)
Total
Black Hispanic Asian* Other nonwhite

White
All institutions

2016

53

1996

16

19

71

47

7 5

13

9

6 2

29

Public four-year

2016

57

13

1996

17

76

43

8 5

10

6 7

2

24

Private nonprofit four-year

The growth in the minority
share of undergraduates has
been greater in the less
selective tiers of postsecondary
education. The share of
nonwhite undergraduates at
community colleges and public
four-year colleges and
universities each increased by
19 percentage points from
1996 to 2016, but only 10
points at private nonprofit
four-year institutions (from
27% to 37%).

2016

63

1996

14
73

12
13

37

8 4
5 7

1

27

Public two-year

2016

50

1996

15

24

70

7 5

13

11

5 2

50
31

Private for-profit

2016

42

1996

28
57

21
21

16

4 4
5 2

58
43

*Due to data limitations, in 1996, Asians include Pacific Islanders.
Note: Racial groups include only non-Hispanics. Hispanics are of any race. Other includes
people who identify as more than one race. Figures may not add to 100% due to rounding.
Source: Pew Research Center analysis of 1996 and 2016 National Postsecondary Student
Aid Study (NPSAS), National Center for Education Statistics.
“A Rising Share of Undergraduates Are From Poor Families, Especially at Less Selective
Colleges”
PEW RESEARCH CENTER

Among undergraduates
enrolled at public and private nonprofit four-year institutions, the presence of minority students
has increased most at minimally selective and open admission institutions (21 percentage points).
The minority share of enrollees has grown less at very selective and moderately selective four-year
institutions (by 16 and 15 points, respectively).
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The increase in minority
enrollees is partly driven by
Hispanic enrollment growth.
The growth of Hispanic
undergraduates reflects both
demographic trends and
increasing educational
attainment. As of the 2000
census, Hispanics became the
second-largest racial and
ethnic group in the overall
population, behind nonHispanic whites. It took longer
for Hispanics to reach similar
milestones in educational
attainment. Hispanics
outnumbered blacks among
the nation’s public high school
graduates starting in the
2007-08 academic year. The
share of Hispanic youth
enrolling in college has
markedly increased in this
century.

Minority students have grown more at less selective
four-year institutions than at moderately and very
selective institutions
Racial and ethnic distribution of four-year undergraduates (%)
Total
Black Hispanic Asian* Other nonwhite

White
Public and private nonprofit four-year

2016

59

1996

13

16

75

11

42

8 5
6 7

2

25

Very selective

2016

56

1996

9

14

72

16
7

6

44

5

12

2

28

Moderately selective

2016

61

14

1996

76

14
11

7 4
6 6

39
2

24

Minimally selective and open admission

2016
1996

52

18
73

22
15

4 5
6 4 1

48
27

*Due to data limitations, in 1996, Asians include Pacific Islanders.
Note: Racial groups include only non-Hispanics. Hispanics are of any race. Other includes
people who identify as more than one race. Selectivity is only available for students in public
and private nonprofit four-year institutions. Figures may not add to 100% due to rounding.
Source: Pew Research Center analysis of 1996 and 2016 National Postsecondary Student
Aid Study (NPSAS), National Center for Education Statistics.
“A Rising Share of Undergraduates Are From Poor Families, Especially at Less Selective
Colleges”

Hispanic undergraduate
growth has been greatest at
less selective tiers. The
PEW RESEARCH CENTER
Hispanic share of public twoyear enrollees has increased
from 11% in 1996 to 24% in 2016 – a 12 percentage point increase.5 Their presence at private nonprofit four-year institutions increased a more modest 6 points (from 5% in 1996 to 12% in 2016).
Among four-year enrollees, Hispanics increased their share at minimally selective and open
admission four-year institutions by 15 percentage points (from 6% in 1996 to 22% in 2016). At
moderately selective and very selective four-year colleges and universities, Hispanics increased

5

All percentage point changes are calculated prior to rounding.
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their enrollment share by 8 percentage points. But Hispanic growth among moderately selective
four-year institutions has been enough that they now equal the black share of enrollment at these
institutions.

A rising share of undergraduates are borrowing to
pay for college. Some 39% of undergraduates took
out a loan during the 2016 academic year, compared
with 26% in 1996.6
The pattern of borrowing by students has radically
shifted since 1996. In 1996, students that were in
poverty were the most likely to borrow (33%) and
higher-income students were the least likely to do so
(8%). In 2016, there was no longer a clear
relationship between the likelihood of borrowing
and student income: 38% of students in poverty took
out loans, as did 30% of higher-income students.
Middle-income undergraduates were just as likely to
borrow (39%) as those who were in poverty (38%).
Students attending four-year colleges and
universities are more likely to borrow than
community college students. But, with the exception
of students in the private for-profits, the share of
students borrowing has increased by about 10
percentage points at both two-year and four-year
institutions.

Borrowing has increased the most
among higher-income undergraduates
% of undergraduates who borrowed that academic year
1996
All undergraduates

26% 39%

In poverty

33 38

Near poverty

28 40

Lower-middle
income

27

Middle income
Higher income

2016

22
0

8

41
39

30

100

Note: Borrowing includes only loans to students and may be from
federal, state, institutional or private sources. It excludes other
forms of financing such as credit cards, home equity loans, loans
from individuals and Direct PLUS loans to parents. Income
categories are based on the income-to-poverty ratio. Federal poverty
thresholds used vary by family size. See text for category definitions.
Source: Pew Research Center analysis of 1996 and 2016 National
Postsecondary Student Aid Study (NPSAS), National Center for
Education Statistics.
“A Rising Share of Undergraduates Are From Poor Families,
Especially at Less Selective Colleges”
PEW RESEARCH CENTER

The analysis also finds that undergraduates increasingly are not working while enrolled. In 2016,
36% of undergraduates were not employed, compared with 20% in 2000 (comparable work
information is not available for 1996). The share working full time dropped significantly, from
38% in 2000 to 25% in 2016.

These are the one year borrowing rates. In 2011-12, 69% of those receiving bachelor’s degrees had borrowed over the course of their
undergraduate education.
6
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Methodology
The analysis of the undergraduate population is based on the National Postsecondary Student Aid
Study (NPSAS). The survey has been conducted periodically by the National Center for Education
Statistics (NCES) since 1987. It is designed to be nationally representative of undergraduates
enrolled in postsecondary institutions that are eligible to participate in federal financial aid
programs. The 2015-16 administration surveyed about 89,000 undergraduates at about 1,800
institutions. Data for this report were accessed through the NCES’s TrendStats online data
analysis tool.
Most NPSAS administrations include students at institutions in Puerto Rico. Our analysis is
limited to students at institutions in the 50 states and the District of Columbia.
NPSAS provides very detailed estimates of the financial aid received by students, as well as
detailed student demographic information and the institutional characteristics of the college and
university. A recent profile of 2015-16 undergraduates illustrates the breadth of information
provided by the NPSAS.
Beyond the undergraduate survey, NPSAS also collects student information from U.S. Department
of Education databases on loan and grant programs as well as financial aid applications (the
FAFSA). The student’s family income data is largely based on income as reported on financial aid
applications and is more accurate than if it was based on student self-reports. In NPSAS:16
student family income is based on the 2015-16 federal financial aid application (FAFSA). If it was
not available, the latest adjusted gross income from the 2014-15, 2013-14, or 2012-13 federal
financial aid applications was used if the student's dependency status from that year was the same
as in 2015-16.
The racial and ethnic composition is based on the RACE variable. There were a few changes to this
variable between 1996 and 2016 that affect comparability over time. In 1996, Asians and Pacific
Islanders are combined into one category; they are split into separate categories in the 2016 data.
Additionally, in 1996, only whites and blacks are non-Hispanic. In 2016, all racial groups include
only their non-Hispanic components and Hispanics are of any race.
The admissions selectivity classification is based on the SELECTV2 variable. This classification
applies only to public and private nonprofit four-year institutions. As part of a separate data
collection (IPEDS), colleges and universities annually inform NCES of their number of applicants,
number of students admitted, and the 25th and 75th percentiles of ACT and/or SAT scores. On
this basis and some additional institutional characteristics NCES assigns the institution to one of

www.pewresearch.org

15
PEW RESEARCH CENTER

four selectivity categories. Further details are in Appendix E of this NCES report. In this analysis,
the “open admission” and “minimally selective” categories are collapsed together.
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Appendix: Additional figures
Among independent students, majorities across
postsecondary sectors are living in or near poverty
Income distribution of independent undergraduates (%)
In
poverty

Near
poverty

Lower-middle Middle
income
income

Higher
income

All institutions

2016
1996

42

25

29

26

14

17

17

25

3
3

Public four-year

2016
1996

43

24

32

14

25

17

16

24

2
4

Private nonprofit four-year

2016
1996

37

23

25

21

15

21

18

4

31

5

Public two-year

2016
1996

39

25

24

27

15

18

19

3

26

3

Private for-profit

2016
1996

50
46

26
27

11
12

11 2
15

1

Note: Income categories are based on the independent student’s income-to-poverty ratio.
Federal poverty thresholds used vary by family size. See text for category definitions. Figures
may not add to 100% due to rounding.
Source: Pew Research Center analysis of 1996 and 2016 National Postsecondary Student
Aid Study (NPSAS), National Center for Education Statistics.
“A Rising Share of Undergraduates Are From Poor Families, Especially at Less Selective
Colleges”
PEW RESEARCH CENTER
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Among four-year independent students, regardless of
selectivity of institution, a rising share are in poverty
Income distribution of independent undergraduates (%)
In
poverty

Near
Lower-middle
poverty
income

Middle
income

Higher
income

Public and private nonprofit four-year

2016
1996

41

24

30

24

14
16

19
26

3
4

Very selective

2016
1996

52

18

32

22

11

15

17
26

3
5

Moderately selective

2016
1996

44

23

31

25

14
15

17
26

2
4

Minimally selective and open admission

2016
1996

33
29

26
23

16
19

22
26

4
4

Note: Income categories are based on the independent student’s income-to-poverty ratio.
Federal poverty thresholds used vary by family size. See text for category definitions.
Selectivity is only available for students in public and private nonprofit four-year institutions.
Figures may not add to 100% due to rounding.
Source: Pew Research Center analysis of 1996 and 2016 National Postsecondary Student
Aid Study (NPSAS), National Center for Education Statistics.
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