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Executive Summary 

The Benefits of College Degree Attainment 

Across both the United States and Cincinnati Scholarship Foundation’s (CSF) Service 

Area1, college enrollment has been on the rise as a greater number of jobs are requiring 

higher levels of education. Locally, the Cincinnati Scholarship Foundation Service Area 

boasts a higher percentage of individuals with some level of higher educational 

attainment than the U.S. as a whole. In 2016, of the population 25 to 64 years old 

residing in CSF’s Service Area, the majority (64.4%) had some college education or 

an associate’s degree, or higher. Nationally, 62.3 percent of the population age 25 to 

64 have attained some college or an associate’s degree, or higher. 

Studies have shown that attainment of a college degree yields many benefits, as those 

with higher levels of education enjoy higher earnings, employment rates, labor force 

participation rates, and savings than those with high school diplomas. 

Across the eight counties that make up CSF’s Service Area (in 2016): 

 Individuals 25 years and over with a high school diploma accrue lifetime earnings 

of $1.2 million, assuming 40 years in the labor force. In comparison, average 

lifetime earnings of those with a bachelor’s degree are $2.2 million. 

 Eighty-seven percent of individuals age 25 to 64 with bachelor’s degrees 

participated in the labor force, compared to 74 percent of those with high school 

diplomas. 

 Approximately seven percent of individuals age 25 to 64 with high school 

diplomas were unemployed in 2016, compared to just 2.5 percent of individuals 

with bachelor’s degrees. 

 
A 2016 national survey found that respondents with bachelor’s degrees reported greater 

overall savings and higher savings rates than those with high school diplomas. Bachelor’s 

degree holders contributed to a 401k or similar retirement plan, a median rate of eight 

percent of their income and had saved $10,000, compared to high school diploma 

holders’ median rate of six percent and $1,000 savings.  

The Impacts of Scholarship Aid 

As college enrollment numbers have increased, college tutition rates have also been on 

the rise. Across the top ten colleges and universities Cincinnati Scholarship Foundation 

awardees have attended, both in-state and out-of-state tuition rates have increased an 

average of 19 percent from the 2009-10 academic year to the 2015-16 academic year. 

Continutally rising tuition rates have, in turn, increased the need for student financial aid. 

In the 2005–06 academic year, across the ten universities, 86 percent of full-time 

undergraduate students received financial aid. In the 2015-16 academic years, this 

percentage had risen to 88 percent. 

                                                
1 The CSF service area is made up of eight counties in Ohio, Kentucky, and Indiana. These counties 
include Butler, Clermont, Hamilton, and Warren in Ohio, Dearborn in Indiana, and Boone, Kenton, 
and Campbell in Kentucky. 
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Scholarships are one of the many types of aid available to students. Scholarships have 

been shown to increase awardees’ college enrollment, persistance, and 

graduation rates. Literature shows comparisons between students who were awarded 

scholarships and those who were not. Overall, a literature review found that: 

 Scholarship awardees acquired less student loan debt and worked fewer hours 

 College enrollment increased between 2.5 and 5 percent across sources cited 

 Persistance rates were found to increase 

o One source found awardees were 4.3 percent more likely to remain 

enrolled into the spring semester following the scholarship award 

o Another stated third-year perstistance increased 8 to 12 percent when 

compared to non-scholars 

o A third source found that 88 percent of scholarship awardees persisted to 

their fourth year of college 

 Graduation rates for scholars also increased when compared to those who were 

not awarded scholarships 

o One report found that the chance of four-year bachelor’s degree 

attainment was 6 to 10 percentage points higher if the individual 

receieved a sholarship 

o Five-year degree attainment was found to increase from 2.5 percent to 

3.2 percent across the studies 

o Six-year degree attainment percentage increases varied. Two sources 

stated increases of 3.5 percent and 4.6 percent. Another study stated six-

year degree attainment increased 9 to 13 percent 

 Scholarship awardees completed more credits compared to those who did not 

receive scholarships. 

o According to one study, after one year following high school, students 

eligible for a scholarship earned 0.9 credits more than those ineligible. 

After two years, 2.1 more credits; and 2.9 more after three years. 

 
Cincinnati Scholarship Foundation 

Since its establishment in 1918, CSF has helped offset financial limitations for thousands 

of college-bound students across the Greater Cincinnati area.  

The Cincinnati Scholarship Foundation provided yearly data on students awarded 

scholarships and scholarship amounts from 1964 to present. The sample size for specific 

attributes such as college or university attended, grade level, and GPA varied across the 

years of data, depending on availability. CSF has provided more than $47.4 million 

(2017$) in financial aid to 32,635 students across the eight counties in its 

service area, since 1964. 

 Over the past 54 years, CSF has awarded its scholarship funds nearly equally 

across the four main academic year levels of higher education, with a slight 
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majority distributed to freshmen and sophomores. Of the 11,250 CSF awardees 

for which class data was available, 54 percent were awarded to freshmen and 

sophomores. 

 Study areas among approximately 3,000 CSF scholarship awardees who supplied 

data spanned more than 170 different majors, historically. The most 

common majors or area of study for scholarship awardees over the past 54 years 

included Education, Nursing, Business, Engineering, Accounting, Psychology, 

Biology, Marketing, and Communications/Communication Design.2 Education was 

the most popular area of study, historically, with 9.7 percent of students majoring 

in this category, followed by Nursing at 9.0 percent. 

 Scholarship awardees attended a total of 336 different universities or 

colleges, with the top ten most attended colleges and universities, including the 

University of Cincinnati, Xavier University, Miami University, Mount St. Joseph 

University, Ohio State University, Cincinnati State, Northern Kentucky University, 

Thomas More College, Ohio University, and the University of Dayton. With data 

available for 10,382 scholarship awardees, the University of Cincinnati was 

attended at the greatest rate, attracting 35 percent of students.  

 Students with high school grade point averages between 3.5 and 4.0 were the 

most commonly awarded scholarships, followed by those with GPAs between 3.0 

and 3.5. Ninety-eight percent of CSF scholarship awardees had GPAs 

above a 2.0, out of the 1,165 students for which GPA data was available. 

 

The Cincinnati Scholarship Foundation significantly impacts some students’ 

financial ability to attend college. In other words, in some cases, CSF aid makes it 

possible for students to attend college, provided no other funding mechanisms are 

provided to the family.  

According to the Institute for College Access and Success3, college graduates from the 

University of Cincinnati in 2016 had an average loan debt amount of $28,970 after four 

years of college.4 Assuming a 4.5 percent interest rate on this amount means that, on 

average, students graduating from the University of Cincinnati after four years owe closer 

to $30,000 in loan repayment. The average amount awarded per student by CSF for the 

2015-16 school year was $1,297. Assuming a student receives this amount each year, 

total CSF scholarship aid would amount to $5,188 over four years. This scholarship aid, in 

turn, reduces the amount of loan debt the student accumulates by 17 percent, 

effectively covering (and exceeding) their expected level of interest.  

Considering a household with one adult and one college student with a median household 

income of $40,000 in 2016. Self-sufficiency for a household with one adult and one 

college student household in Hamilton County was $30,997 in 2016. Thus, income for 

                                                
2 “Undecided” was the tenth top area of study, but was excluded. Therefore, only the top nine areas 
of study are discussed. 
3 Project on Student Debt State by State Data. (2017). 
4 The University of Cincinnati was chosen for this example as historically, 35% of CSF scholarship 
awardees attended this university. 
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Household B exceeds the self-sufficiency threshold by $9,003. However, this amount 

excludes the cost of one child attending college. Including CSF aid of $1,297 make this 

household’s total discretionary income $10,300. Assuming the student attends the 

University of Cincinnati, the total tuition cost would be $9,322. For this household 

example, CSF scholarship makes it possible for the student to attend college 

without additional financial aid. Without CSF scholarships, this household would have 

to borrow or obtain approximately $320 each year to send the child to the University of 

Cincinnati. With CSF aid, however, the household does not have to borrow or come up 

with any additional financial aid, and in fact, would have $978 in discretionary income.  

The Cincinnati Scholarship Foundation also impacts the local economy by 

expanding the fiscal base. Assuming that 100 students would not have been able to 

graduate from college in the absence of CSF aid, provided no other financial aid was 

obtained. These 100 students therefore would have a high school diploma, in the 

absence of CSF aid, and would therefore earn less annual income, participate in the 

labor force at a reduced rate, and contribute less to the local tax base, than if they 

attained a college degree.  

 

 For the 100 students in CSF’s Service Area, when comparing a high school 

diploma to a bachelor’s degree, annual earnings increase by $2.4 million and 

lifetime earnings increase by $94.0 million with the higher level of education.  

 In terms of annual tax revenue, attaining a bachelor’s degree contributes an 

additional $183,453 annually to state and local entities, in income and 

sales taxes, than if these 100 individuals had only a high school diploma. 

 

CSF Service Area Impacts & Talent Pipeline 

Across CSF’s Service Area’s top ten colleges and universities, the overall number of 

degrees awarded increased 31 percent from the 2005-06 academic year to the 2015-16 

academic year. Meanwhile, graduation rates among these same institutions increased by 

two percent, on average, from August 2006 to August 2016.  

Additionally, the retention of these students post-graduation is crucial for the local 

economy. The Cincinnati Metropolitan Statistical Area (MSA)5 has approximately a 47 

percent retention rate of college graduates who attend and graduate from colleges 

or universities within the MSA. When compared to the Dayton and Toledo MSAs, the 

Cincinnati MSA seemed to fare slightly better in terms of retention rates of graduates. 

Columbus and Cleveland areas however seemed to have higher retention rates than the 

Cincinnati MSA.6 

When overlaying the number of degrees awarded with the top majors among CSF 

awardees, Registered Nursing emerges as the area of study with the largest share of 

graduates across the ten universities. Nursing, Engineering, and Biology comprise the 

                                                
5 The Cincinnati MSA comprises 15 counties across Ohio, Kentucky, and Indiana. The Greater 
Cincinnati area contains 8 of these 15 counties; excluding Brown county in Ohio, Franklin and Ohio 
counties in Indiana, and Gallatin, Grant, Pendleton, and Bracken counties in Kentucky. 
6 Sources cite mapping software, and therefore MSA retention rates can only be estimated. 
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areas with the greatest growth in the number of degrees awarded between the 2010 and 

2015 academic years, at 178 percent, 84 percent, and 43 percent, respectively.  

 For nursing, this growth translated to an increase in the number of degrees 

awarded from 1,444 degrees in 2010-11 to 4,015 degrees in 2015-16. 

 Conversely, Education and Communication degree awards generally decreased 

across the top ten universities from academic year 2010 to academic year of 

2015. 

 
In the coming years, CSF’s role in supporting college-bound students will continue to 

not only help individuals attend college and attain a degree, but in turn, 

influence the upcoming labor force in the Greater Cincinnati area. The Economics 

Center analyzed employment growth, job openings, and earnings in the Cincinnati MSA 

for select occupations most closely associated with the top majors. For example, the 

occupation registered nurses was selected for nursing, while accountants and auditors 

was selected for accounting majors. Positive employment growth is projected for the 

majority of occupations that were analyzed, indicating expanding employment 

opportunities for most college and university graduates in the area. It is 

important to note, however, that individuals within most study areas or majors can be 

employed in a wide variety of occupations that span multiple industries and, further, that 

most occupations can draw from graduates representing a range of majors. Thus, an 

expectation of positive job growth in these occupations is, for the most part, a signal – 

rather than an explicit measure – of expanding employment opportunities for graduates 

of associated areas of study.  

 Of the 27 occupations that the Economics Center analyzed, registered nurses, 

psychologists, and market research analysts and marketing specialists 

are projected to experience the greatest percentage job growth between 2006 

and 2026, at 32 percent, 31 percent, and 26 percent, respectively. 

 Over the shorter projection timeframe of 2016-2026, registered nurses, 

psychologists, and market research analysts and marketing specialists are 

expected to witness job growth of 12 percent (an increase of 2,837 jobs), 12 

percent (92 jobs), and 13 percent (664 jobs), respectively. 

 

CSF scholarships, in turn, are supporting the Greater Cincinnati area in maintaining and 

expanding its supply of labor talent, particularly for those industries and occupations 

exhibiting sustained, strong growth, such as healthcare. 
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Introduction 

Across the United States, the number of students enrolling in college has continued to 

increase throughout the years.7 Tuition rates have risen along with enrollment, making 

financial aid more important to a growing number of students.8 Recognizing students’ 

need to bridge the gap between incomes and college expenses  is one of the primary 

reasons the Cincinnati Scholarship Foundation (CSF) was established, in 1918.  

About the Cincinnati Scholarship Foundation 

The Cincinnati Scholarship Foundation was established 100 years ago with the belief that 

higher education should be readily available to all students, regardless of socioeconomic 

status or financial limitations. In its early years following World War I, CSF paid for high 

school students to stay in school.The Foundation helped students further their education, 

rather than drop out and work to help support their families. CSF directly influenced these 

individuals’ education and the makeup of the labor force in the Cincinnati area. 

CSF collaborates with several foundations, businesses, and individual donors to provide 

scholarships to college-bound students residing in the Greater Cincinnati area, or CSF’s 

Service Area. Cincinnati Scholarship Fund’s service area is comprised of eight counties 

throughout Ohio, Kentucky, and Indiana, as shown in Figure 1 below.  

Figure 1: CSF’s Service Area 

               Source: Economics Center map created via ArcGIS shapefiles. 

                                                
7 Fall enrollment in degree-granting postsecondary institutions increased 23 percent between 1995 
and 2005. Between 2005 and 2015, enrollment increased 14 percent. (Source: Snyder, T.D., de 
Brey, C., and Dillow, S.A. (2018).) 
8 Between 2005–06 and 2015–16, prices for all types of institutions rose 28 percent, totaling 
$22,432 in 2015-16. (Source: Snyder, T.D., de Brey, C., and Dillow, S.A. (2018).) 
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Today, the Cincinnati Scholarship Foundation has more than 120 scholarship funds and 

foundations, which are supported by a combination of individual donors and local 

businesses. Scholarship money from each fund is awarded to a number of students each 

year based on certain criteria, such as academics and financial need.  

CSF also has partnered with the Greater Cincinnati Foundation (GCF) since the latter’s 

founding in 1963, to provide financial assistance to even more students.9 The Greater 

Cincinnati Foundation provides philanthropic awards such as grants, as well as leadership 

efforts to the Greater Cincinnati area,10 working to achieve charitable goals in arts and 

culture, community progress, education, the environment, health, and human services.11 

Through GCF, scholarship aid is provided under the Greater Cincinnati Scholarship 

Association (GCSA). 

This analysis of CFS’s impact on the Cincinnati area is divided into the following sections: 

1. National Trends in Higher Education details the increasing trends of college 

enrollment, tuition rates, the number of students receiving financial aid, the number 

of degrees awarded, and graduation rates at the national level. 

2. Local Trends in Higher Education describes the same trends across the top ten 

institutions attended historically by CSF scholarship reciepients.  

3. The Benefits of Higher Education Attainment Nationally & in the CSF Service Area, 

describes the impacts of bachelor’s degree attainment on the national and local 

economy, in terms of earnings, labor force participation, and employment rates.  

4. The Impacts of Scholarship Aid includes an analysis of relevant literature describing 

the benefits students receive from scholarship aid, such as increased graduation 

rates, or less loan debt accumulation. This section highlights the ways in which 

scholarships benefit students, such as increased graduation rates, persistence, and 

college enrollment. 

5. Analysis of Historical CSF Scholarship Awards examines data provided by CSF and 

details the number of students and amount awarded historically. This section also 

includes statistics on awardees’ grade point averages, class level, university or college 

attended, and chosen major or area of study.  

6. The Cincinnati Scholarship Foundation’s Impact on the Local Community provides 

household examples and, in particular, how the CSF has influenced the lives of 

students by providing them with scholarships. The Economics Center additionally 

analyzes fiscal impacts of CSF operations. 

7. Talent Pipeline details the Cincinnati MSA’s retention rate of college graduates, as well 

as employment, openings, and earnings changes across the eight counties that make 

up the foundation’s service area.  

                                                
9 Cincinnati Scholarship Foundation & GCF in Partnership. (2018). 
10 The GCF and CSF cover the same eight counties in the area, shown in Figure 1. 
11 The Greater Cincinnati Foundation Home. (2018). 
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National Trends in Higher Education 

Attainment of a higher education degree has become increasingly valuable, as a growing 

share of jobs in the United States require workers with a college education, as shown in 

Table 1.12 Nationally, approximately 31 percent of the population between age 25 and 64 

have at least some college education, as shown in Table 2.  

According to the Bureau of Labor Statistic, in May 2016, occupations that typically require 

some type of higher education made up nearly 37 percent of employment, with 

bachelor’s degree requirement comprising 21 percent. Occupations that typically require a 

high school diploma or the equivalent, on the other hand, made up 36 percent of 

employment. The BLS projects the percentage of employment requiring higher education 

to increase. Between 2014 and 2024, occupations that require a bachelor's degree, is 

projected to grow by 8.2 percent, compared to a projected growth rate of 6.5 percent 

overall, for all occupations. 

Table 1: Projected Percentage Change in Employment by Entry-Level Education 
Requirement, 2014–2024 

 

 

 

 

 

 

 

Source: Bureau of Labor Statistics, U.S. Department of Labor, (2017).  

Additionally, Table 2 details the US population’s educational attainment for the year 2016 

according to the US Census Bureau. 

 

 

 

 

 

                                                
12 Perna L.W. (2010). 

Typical entry-level education Employment change 

All occupations 6.5% 

No formal educational credential 6.9% 

High school diploma or equivalent 3.9% 

Some college, no degree 0.5% 

Postsecondary nondegree award 11.5% 

Associate's degree 8.7% 

Bachelor's degree 8.2% 

Master's degree 13.8% 

Doctoral or professional degree 12.2% 
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Table 2: Educational Attainment in the United States (2016) 
 

 

 

Source: U.S. Census Bureau. (2016). “Educational Attainment.” 

 

In turn, as a growing number of jobs are requiring higher levels of education, college 

enrollment each year has continued to increase nationally. Fall enrollment in degree-

granting postsecondary institutions increased 23 percent between 1995 and 2005. 

Between 2005 and 2015, enrollment increased 14 percent, from 17.5 million to 20.0 

million.13  

College tuition rates have been steadily rising as well. For the 2015–16 academic year, 

the average annual dollar cost (2015-16 academic year dollars) of undergraduate tuition, 

fees, room, and board were estimated to be $22,432 across all institution types. This 

figure represents a 28 percent increase from 2015–16 average costs of $17,523.14 

As tution rates have risen, the need for student financial aid has become more important. 

The number of students receiving both federal and nonfederal aid has grown across all 

types of institutions. In academic year 2005–06, 1.7 million full-time undergraduate 

students out of 2.3 million enrolled nationally (75 percent) received financial aid, 

including grants, loans, work-study, or multiple aid types. With full-time undergraduate 

enrollment increasing to 2.5 million students by the 2014-15 academic year, the number 

of students receiving financial aid rose accordingly. In academic year 2014-15, 2.1 million 

(83 percent) students received aid, an increase of 400,000 students from 1.7 million aid 

recipients in the 2005-06 acadmic year. From academic year 2005-06 to academic year 

2014-15, federal grants increased from 34 percent to 45 percent awarded, state and local 

grants increased from 31 percent to 33 percent, and the number of student loans 

increased from 45 percent to 47 percent.15 

The number of degrees awarded, and therefore the number of students graduating from 

college, has increased over time. The 2005-06 academic year saw approximately 713,000 

students receive an associate’s degree, 1.5 million awarded a bachelor’s degree, 

approximately 600,000 earn a master’s degree, and over 138,000 awarded a doctorate 

degree. All degree levels experienced at least a 27 percent increase in the total number of 

degrees awarded by academic year 2015-16,16 with the number of associate’s, bachelor’s 

                                                
13 Snyder, T.D., de Brey, C., and Dillow, S.A. (2018). 
14 Snyder, T.D., de Brey, C., and Dillow, S.A. (2018). 
15 Snyder, T.D., de Brey, C., and Dillow, S.A. (2018). 
16 Projected. Snyder, T.D., de Brey, C., and Dillow, S.A. (2018). 

 United States 

Total Population age 25 to 64 167,468,515 

Educational Attainment (% of total population)  

Less than high school graduate 11.6% 

High school graduate (includes equivalency) 26.2% 

Some college or associate's degree 30.5% 

Bachelor's degree or higher 31.8% 
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master’s and doctoral degrees increasing 40 percent, 27 percent, 28 percent, and 30 

percent, respectively, from 2005-06 levels. 

Among first-time students seeking a bachelor’s degree or its equivalent and attending a 

four-year institution full-time in 2009, approximately 40 percent completed a degree 

within four years, 55 percent did so within five years, and 59 percent did so within six 

years.17 Graduation rates were higher at private nonprofit institutions than at public or 

private for-profit institutions and also varied by race/ethnicity.18 

Local Trends in Higher Education 

The majority (64.4%) of residents from 25 to 64 years old in the eight-county CSF 

Service Area have some college education or an associate’s degree, or higher, compared 

to 62.3 percent nationally. Locally, more individuals have attained a higher level of 

education, than those with high school diplomas or less.19 

Table 3: Educational Attainment in the CSF Service Area (2016) 

Source: Economics Center calculations using U.S. Census Bureau. (2016). “Educational 

Attainment.” 

 

Enrollment 

College enrollment of full-time undergraduate students locally also increased from 2005 

to 2016, as had occurred nationally. Table 3 below shows enrollment numbers across the 

top ten universities and colleges CSF scholarship awardees have historically attended. 

These universities and colleges include Cincinnati State, Miami University, Mount St. 

Joseph University, Northern Kentucky University, Ohio State University, Thomas More 

College, University of Cincinnati, University of Dayton, and Xavier University. Enrollment 

data was gathered from the Integrated Postsecondary Education Data System (IPEDS). 

As shown in Table 4, overall enrollment has increased 16 percent, from 105,972 students 

in 2005-06 to 122,493 students in 2015-16 across all institutions. Enrollment at the 

                                                
17 These graduation rates were calculated as the total number of completers within the specified time 
to degree attainment divided by the cohort of students who first enrolled at that institution in 2009. 
18 Snyder, T.D., de Brey, C., and Dillow, S.A. (2018). 
19 U.S. Census Bureau. (2016). “Educational Attainment.” 

 CSF Service Area 

Total Population age 25 to 64 1,073,842 

Educational Attainment (% of total population)  

Less than high school graduate 7.9% 

High school graduate (includes equivalency) 27.7% 

Some college or associate's degree 29.5% 

Bachelor's degree or higher 34.9% 



  

 

  11 
 

University of Cincinnati, itself, has increased 31 percent from the 2005-06 academic 

year.20 

Table 4: Fall Enrollment, Top 10 CSF Universities, 2005-16 Academic Years 

Source: National Center for Education Statistics. (1986). IPEDS: Integrated Postsecondary 

Education Data System: Full time total (All students Undergraduate total). 

 

Tuition Rates 

Reflecting the national trend, tuition rates have been on the rise among the top ten 

universities attended within the CSF service area. Overall tuition rates (which include in-

district, in-state, and out-of-state tuition) increased each year from the 2009-10 

academic year to the 2015-2016 academic year for all of the institutions except Cincinnati 

State. Table 5 and Figure 2 show the increases in in-state tuition from 2009-2010 to 

2015-2016 for the top ten universities. The University of Dayton had the largest in-state 

tuition increase of 42 percent from the 2009-10 academic year to 2015-2016. Across all 

ten institutions, in-state tuition prices increased 19 percent, on average, from the 2009-

10 academic year to the 2015-16 academic year.21 The average CSF award amount per 

student in the 2009-10 academic year was $1,240. In the 2015-16 academic year the 

average CSF award per student comparatively was $1,297, based on the number of 

students awarded and the amount of available funding. While tution rates increased 19 

percent from academic year 2009-10 to the 2015-16 academic year, CSF scholarship aid 

awarded only increased 5 percent over this time period.  

                                                
20 National Center for Education Statistics. (1986). IPEDS: Integrated Postsecondary Education Data 
System: Full time total (All students Undergraduate total). 
21 National Center for Education Statistics. (1986). IPEDS: Integrated Postsecondary Education Data 
System: Total price for in-state students living on campus. 

Year College/University  

 
Cincinnati 

State 

Miami 

University 

Mount 

St. 

Joseph 

NKU OSU Ohio U 
Thomas 

More 

U of 

Cincinnati 

U of 

Dayton 
Xavier 

Overall 

Count 

2005-06 3,485 14,612 1,338 9,154 33,817 16,094 1,128 16,098 6,913 3,333 105,972 

2006-07 3,276 14,248 1,339 9,246 34,982 15,986 1,083 16,350 6,925 3,363 106,798 

2007-08 3,385 14,237 1,351 9,336 35,716 16,072 1,166 16,949 6,845 3,459 108,516 

2008-09 3,332 14,508 1,322 9,521 36,616 16,243 1,303 17,334 7,136 3,398 110,713 

2009-10 4,065 14,457 1,347 9,969 37,864 16,523 1,327 18,247 6,900 3,729 114,428 

2010-11 4,206 14,603 1,392 10,050 38,523 17,117 1,365 18,704 7,156 3,843 116,959 

2011-12 3,758 14,544 1,278 9,870 39,234 17,143 1,296 19,371 7,292 4,008 117,794 

2012-13 3,959 14,657 1,227 9,901 38,884 16,862 1,258 19,667 7,462 4,066 117,943 

2013-14 4,157 15,001 1,223 9,736 40,020 16,756 1,140 20,332 7,455 4,150 119,970 

2014-15 3,581 15,311 1,142 9,433 40,613 17,019 1,214 20,682 7,898 4,270 121,163 

2015-16 2,873 16,023 1,095 9,268 41,117 17,392 1,272 21,017 8,205 4,231 122,493 
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Table 5: In-State Tuition for the Top Ten Universities, Academic Years 2009-
2015 

Source: National Center for Education Statistics. (1986). IPEDS: Integrated Postsecondary Education 
Data System: Total price for in-state students living on campus. 

 
Figure 2: In-State Tuition Prices for the Top Ten Universities 

Source: National Center for Education Statistics. (1986). IPEDS: Integrated Postsecondary Education 

Data System: Total price for in-state students living on campus. 

Financial Aid 

In 2005–06 academic year, more than 91,000 full-time undergraduate students out of 

approximately 106,000 (86 percent) enrolled in the top ten universities received financial 

aid, which included grants, loans, work-study, or aid of multiple types. In 2015-16 

Academic Year College/University 

 
Cincinnati 

State 

Miami 

University 

Mt. St. 

Joseph 
NKU OSU Ohio U 

Thomas 

More 

U of 

Cincinnati 

U of 

Dayton 
Xavier 

2009-2010 $4,411 $10,122 $22,000 $6,792 $7,983 $8,973 $22,500 $7,896 $27,510 $27,900 

2010-2011 $4,725 $10,427 $22,750 $7,128 $8,541 $9,603 $24,000 $8,493 $28,700 $29,300 

2011-2012 $4,890 $10,880 $23,500 $7,488 $8,856 $9,936 $25,000 $8,805 $30,340 $30,230 

2012-2013 $4,265 $11,270 $24,200 $7,872 $9,168 $10,282 $25,750 $9,124 $32,000 $31,140 

2013-2014 $3,487 $11,443 $24,900 $8,088 $9,168 $10,446 $26,500 $9,124 $35,800 $32,070 

2014-2015 $3,567 $11,673 $25,850 $8,474 $9,168 $10,602 $27,268 $9,322 $37,230 $33,030 

2015-2016 $3,567 $11,673 $26,500 $8,736 $9,168 $11,548 $27,628 $9,322 $39,090 $34,050 

Percent 

Change 

(2009-2015) 

-19% 15% 20% 29% 23% 29% 23% 18% 42% 22% 
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academic year, the share of students receiving financial aid rose to 88 percent (108,399 

students out of a total 122,818 students), as shown in Table 6.22 

Table 6: Financial Aid Awarded Across the Top Ten Universities 

Year Enrolled 
Number of Students 

Receiving Aid 

Percent 

Recieving Aid 

2005-06 105,972 91,448 86% 

2006-07 106,798 87,598 82% 

2007-08 108,516 95,523 88% 

2008-09 110,716 94,436 85% 

2009-10 114,426 97,585 85% 

2010-11 116,818 99,622 85% 

2011-12 117,794 100,005 85% 

2012-13 117,943 99,483 84% 

2013-14 119,973 103,894 87% 

2014-15 121,163 105,102 87% 

2015-16 122,818 108,399 88% 

Source: Economics Center Calculations using National Center for Education Statistics. 

(1986). IPEDS: Integrated Postsecondary Education Data System: Full time total (All 

students Undergraduate total). And Percent of full-time first-time undergraduates awarded 

any financial aid. 

Singling out aid provided by student loans, the average number of students receiving 

student loan aid, across the ten universities, increased from 55 percent to 58 percent 

from the acedmic years 2005-06 to 2015-16. However, students may receive multiple 

different types of financial aid to attend college, so overlap between most aid types 

exisits. 

Overall Degrees and Certificates Awarded by Top Ten Universities 

The total number of degrees and certificates awarded, across all degree types and areas 

of study increased 31 percent from the 2005-06 academic year to the 2015-16 academic 

year, as shown in Table 7. The number of degrees conferred per year varied by 

institution. The University of Cincinnati had the greatest increase in degrees and 

certificates awarded (88%) from the 2005-06 academic year to the 2015-16 academic 

year. Ohio University followed with a 60 percent increase in the number of degrees and 

certificates awarded. The number of degrees awarded remained relatively constant over 

the years for the majority of the ten institutions.23 

                                                
22 National Center for Education Statistics. (1986). IPEDS: Integrated Postsecondary Education Data 
System: Percent of full-time first-time undergraduates awarded any financial aid. 
23  Thomas More, Mount. St. Joseph, Xavier, Cincinnati State, Dayton, and Northern Kentucky 
University. 
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Table 7: Total Number of Degrees and Certificates Awarded for the Top Ten 
Colleges/Universities, 2005-15 Academic Years 

Source: National Center for Education Statistics. (1986). IPEDS: Integrated Postsecondary Education 
Data System: Grand total (First major Grand total Degrees/certificates total). 

Figure 3: Total Number of Degrees and Certificates Awarded for the Top Ten 
Colleges/Universities, 2005-15 Academic Years 

Source: National Center for Education Statistics. (1986). IPEDS: Integrated Postsecondary Education 

Data System: Grand total (First major Grand total Degrees/certificates total). 

Academic 

Year 
College/University 

 
Cincinnati 

State 

Miami 

University 

Mount

St. 

Joseph 

NKU OSU Ohio U 
Thomas 

More 

U of 

Cincinnati 

U of 

Dayton 
Xavier Total 

2005-2006  1,057   4,672   467  2,389  12,658   5,640   336   5,398   2,470  1,747  36,834  

2006-2007  1,158   4,536   523  2,465  12,783   5,341   335   5,733   2,573  1,824  37,271  

2007-2008  1,201   4,442   578  2,592  12,913   5,520   395   6,593   2,473  1,871  38,578  

2008-2009  1,287   4,441   519  2,642  13,290   5,335   392   6,540   2,725  1,778  38,949  

2009-2010  1,501   4,634   542  2,788  13,798   5,860   405   6,795   2,591  1,777  40,691  

2010-2011  1,753   4,752   581  2,838  14,733   6,266   447   7,284   2,727  1,828  43,209  

2011-2012  2,047   4,792   500  2,877  15,702   7,296   479   8,110   2,829  1,768  46,400  

2012-2013  1,535   4,713   596  2,956  13,726   7,987   422   8,586   2,664  1,869  45,054  

2013-2014  1,478   4,967   576  2,937  14,058   8,488   441   9,117   2,771  1,715  46,548  

2014-2015  1,438   4,586   566  3,087  14,822   8,729   348   9,586   2,675  1,729  47,566  

2015-2016  1,403   4,635   538  2,902  14,723   9,007   427   10,167   2,830  1,593  48,225  

Percent Change 

(2005-2015) 
33% -1% 15% 21% 16% 60% 27% 88% 15% -9% 31% 
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Degrees Awarded per Top Majors/Programs 

Historically, CSF scholarship awardees have majored in the following top ten areas of 

Communication, Education, Engineering, Psychology, Nursing, Marketing, Accounting, 

Biology, Business, and Undecided. For this analysis’ purpose, undecided was excluded as 

major, and the respective nine areas of study were analyzed. Overlaying the top nine 

majors or areas of study with degrees across the top ten colleges and universities is 

shown in Figure 4. The highest share of graduates across the ten universities are in the 

Registered Nursing/Registered Nurse area of study. Since Healthcare is one of the 

industries found to employ a large number of workers in CSF’s Service Area, it is 

noteworthy that many students choose to major in healthcare areas of study, and 

therefore fill healthcare-related occupations and meet labor demand in the area. 

Completions across all nine areas of study grew since the 2010-11 academic year.24 Areas 

with the most noticeable growth between 2010 and 2015 were completions in Nursing, 

Engineering, and Biology with 178 percent, 84 percent, and 43 percent growth, 

respectively. In the academic years between 2010 and 2015 degrees awarded in Nursing 

more than doubled, from 1,444 in 2010 to 4,015 in 2015. Education and Communication 

degrees, in general, decreased across the top ten universities.25  

Figure 4: Number of Completions per Top Nine Programs 

Source: National Center for Education Statistics. (1986). IPEDS: Integrated Postsecondary Education 

Data System: Grand total (First major [major title] Degrees/certificates total). 

Graduation Rates  

Overall graduation rates across all degrees awarded varied by college and universitiy each 

year but stayed fairly consistent, on average, fluctuating around 60 percent each year. As 

                                                
24 IPEDS Major Classifications were updated in 2010 from prior years. For consistency with program 
name and accurate number of degrees and certificates awarded, 2010-2016 data were utilized. 
25 National Center for Education Statistics. (1986). IPEDS: Integrated Postsecondary Education Data 
System: Grand total (First major [major title] Degrees/certificates total). 
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of August 2016, graduation rates of the total yearly cohort varied from 13 percent 

(Cincinnati State) to 84 percent (Ohio State University). The graduation rates across all 

ten universities averaged 59 percent in 2016, as shown in Table 8. A few institutions, 

such as Cincinnati State, had lower graduation rates. However, Cincinnati State is a 

community college, and many students likely transfer out of Cincinnati State to attend a 

four-year institution.  

Table 8: Top Ten Universities’ Graduation Rates, Total Cohort, August 2006-16 

Source: National Center for Education Statistics. (1986). IPEDS: Integrated Postsecondary Education 

Data System: Graduation rate total cohort. 

In terms of bachelor’s degree completion in four years, the top ten colleges/universities 

had lower graduation rates for these students, compared to the total cohort rates shown 

in the table above. On average, graduation rates varied from 42 percent to 47 percent 

over the academic years between 2006 and 2016, as shown in Table 9. In August 2012, 

the average graduation rate for the nine four-year universities26 was 46 percent, which is 

slightly higher than the national rate of 40 percent for the 2009 starting cohort.27 

 

 

 

 

                                                
26 Cincinnati State was excluded from four, five, and six-year graduation rates as it is a 2-year 
community college. 
27 Students in the 2009 starting cohort would graduate in four years, which would be the 2012-13 
academic year. 

Year College/University 

 
Cincinnati 

State 

Miami 

University 

Mount 

St. 

Joseph 

NKU OSU 
Ohio 

U 

Thomas 

More 

U of 

Cincinnati 

U of 

Dayton 
Xavier Average 

Aug 2006 12% 82% 61% 33% 71% 71% 45% 43% 77% 76% 57% 

Aug 2007 13% 80% 51% 33% 71% 71% 41% 43% 76% 80% 56% 

Aug 2008 14% 81% 52% 33% 73% 70% 42% 46% 75% 79% 57% 

Aug 2009 17% 83% 55% 32% 75% 69% 50% 46% 78% 77% 58% 

Aug 2010 13% 80% 56% 34% 78% 65% 46% 49% 76% 79% 58% 

Aug 2011 13% 81% 59% 37% 80% 65% 52% 50% 74% 77% 59% 

Aug 2012 15% 80% 58% 37% 82% 64% 49% 55% 78% 78% 60% 

Aug 2013 16% 81% 58% 38% 83% 67% 57% 58% 77% 76% 61% 

Aug 2014 16% 79% 53% 36% 83% 67% 46% 60% 76% 71% 59% 

Aug 2015 12% 80% 51% 40% 83% 67% 48% 62% 79% 74% 60% 

Aug 2016 13% 78% 52% 38% 84% 64% 51% 67% 75% 72% 59% 
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Table 9: Top Ten Universities’ Four-Year Graduation Rates, August 2006-16 

Source: National Center for Education Statistics. (1986). IPEDS: Integrated Postsecondary Education 

Data System: 4-year Graduation rate - bachelor's degree within 100% of normal time. 

Students who attained a bachelor’s degree within five years had a slightly higher 

graduation rate than those obtaining a degree within four years, ranging between 58 and 

64 percent on average across all nine universities.28 Attaining a bachelor’s degree within 

six years ranged from 61 to 66 percent across the universities.29 Many universities 

however, have five and six-year bachelor’s degree programs that are in turn, influencing 

these five and six-year graduation rates. 

The Benefits of Higher Education Attainment 

Nationally & in the CSF Service Area 

National studies have shown that college graduates, on average, earn more in their 

lifetime than those with lower levels of education.30 Additionally, individuals with higher 

education have lower overall unemployment rates and higher labor force participation 

rates.31 When localizing the impacts across the CSF’s Service Area, overall trends in 

                                                
28 Students graduating with a bachelor’s degree within five years in August 2013 (or the 2013-14 
academic year) was 64 percent, which is also higher than the national 5-year graduation rate for the 
2009 starting cohort, of 55 percent. 
29 Students attaining a bachelor’s degree within six years in August 2014 (or the 2014-15 academic 
year) was 64 percent. This is slightly above the national graduation rate for the 2009 starting cohort, 
of 59 percent. 
30 Porter, K. (2002). 
31 Snyder, T.D., de Brey, C., and Dillow, S.A. (2018). 

Year College/University 

 
Cincinnati 

State 

Miami 

University 

Mount 

St. 

Joseph 

NKU OSU 
Ohio 

U 

Thomas 

More 

U of 

Cincinnati 

U of 

Dayton 
Xavier Average 

Aug 2006 N/A 68% 44% 10% 39% 47% 31% 19% 60% 67% 43% 

Aug 2007 N/A 67% 36% 9% 40% 48% 30% 18% 57% 70% 42% 

Aug 2008 N/A 68% 34% 10% 42% 51% 24% 19% 57% 69% 42% 

Aug 2009 N/A 71% 37% 8% 46% 48% 28% 20% 58% 68% 43% 

Aug 2010 N/A 68% 41% 8% 49% 46% 30% 21% 58% 70% 43% 

Aug 2011 N/A 70% 34% 11% 51% 44% 32% 22% 58% 69% 43% 

Aug 2012 N/A 68% 42% 13% 53% 44% 35% 24% 60% 71% 46% 

Aug 2013 N/A 68% 39% 14% 59% 48% 42% 25% 60% 67% 47% 

Aug 2014 N/A 66% 38% 13% 61% 49% 32% 28% 59% 63% 45% 

Aug 2015 N/A 65% 30% 16% 59% 48% 34% 28% 62% 66% 45% 

Aug 2016 N/A 66% 40% 15% 59% 46% 37% 31% 59% 62% 46% 
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terms of labor market participation, earnings, and employment rate are similar to those 

nationally. 

Earnings 

For adults with higher levels of educational attainment, median annual earnings are 

generally higher than for those with lower levels of education. Individuals with higher 

levels of education also contribute more tax revenues to local state and local jurisdictions 

as a result of their higher earnings.  

Among full-time year-round workers age 25 and over, both males and females who had 

more education generally earned more than their counterparts of the same sex who had 

less education.32 Nationally, in 2016, median annual earnings varied by education level 

and gender in individuals 25 years old and over. Overall, individuals with less than a high 

school diploma earned $20,924 annually. Those with a high school diploma earned 

$28,672, bachelor’s degree holders earned $51,094, and those with a graduate degree or 

higher earned $67,832 in median annual earnings.33 Assuming 40 years of earnings, 

those with less than a high school diploma earn $836,960 during their lifetime. 

Individuals with a high school diploma earn approximately $1.2 million, and those with a 

bachelor’s degree earn $2.0 million in their lifetime.  

A 2011 study by Carnevale, Rose, and Cheah34 analyzed lifetime earnings by educational 

attainment, occupation, gender, and race/ethnicity using 2007-09 American Community 

Survey Data provided by the US Census Bureau. Individuals with a high school diploma 

had median lifetime earnings of slightly more than $1.3 million (2009$), while those with 

a bachelor’s degree had median earnings of approximately $2.3 million (2009$). 

Individuals with a bachelor’s degree earned 74 percent more in lifetime earnings than 

those with a high school diploma, which has since increased to 84 percent. Furthermore, 

one-third of students with a bachelor’s degree continued their education and obtained a 

graduate degree.  

Earnings, labor force participation rates, and employment rates in CSF’s Service Area 

follow national trends in that individuals with higher education levels are better off than 

those with lower levels of education. For adults 25 and older with higher levels of 

educational attainment, median annual earnings across the area were higher than those 

with lower levels of educational attainment. In 2016 dollars, median annual earnings for 

individuals in CSF’s Service Area with less than a high school education were 

approximately $20,700, lower than the national median for this group, of $20,924. In 

CSF’s Service Area, median annual earnings for those with a high school diploma is 

$30,338, and individuals with a bachelor’s degree have median earnings of $53,849.35 

These median earnings are higher than national earnings of $28,672 for high school 

graduates, and $51,094 for bachelor’s degree holders. 

 

                                                
32 Snyder, T.D., de Brey, C., and Dillow, S.A. (2018). 
33 U.S. Census Bureau. (2016). “Median Earnings In The Past 12 Months (In 2016 Inflation-Adjusted 
Dollars) By Sex By Educational Attainment For The Population 25 Years And Over.” 
34 Carnevale, A.P., Rose, S.J., & Cheah, B. (2011). 
35 U.S. Census Bureau. (2016). “Educational Attainment.” 
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When converted to lifetime earnings, assuming 40 years of employment, those in the CSF 

Service Area with less than a high school diploma earn $828,000 while those with a high 

school diploma earn approximately $1.2 million in their lifetime. Compared to the nation, 

those in the CSF Service Area with less than a high school degree earn less ($828,000) 

than the national amount of lifetime earnings ($836,960). Individuals with a high school 

diploma earn relatively similar amounts of $1.2 million in their lifetime both nationwide 

and locally ($1.15 million nationally versus $1.21 million in CSF’s Service Area). 

Individuals with a bachelor’s degree have lifetime earnings of approximately $2.2 million 

in CSF’s Service Area, compared to $2.0 million nationally.  

 

Labor Force Participation 

The national labor force participation rate is higher for adults with higher levels of 

educational attainment as well. Among adults age 25 to 64, 86 percent of those with a 

bachelor’s degree or higher participated in the labor force in 2016, compared with 73 

percent of those who had completed only high school and 61 percent of those who had 

not completed high school.36 

The labor force participation rate in CSF’s Service Area is higher for adults with higher 

levels of educational attainment, following national trends, as shown in Table 10. Among 

25- to 64-year-old adults in the area, 87 percent of those with a bachelor’s degree or 

higher participated in the labor force in 2016, compared to 74 percent of those who had 

completed high school and 54 percent of those who had not completed high school.37 This 

is fairly equal to national labor force participation rates of 86, 73, and 61 percent for the 

corresponding education levels. 

Table 10: Labor Force Participation Rate by Educational Attainment, 2016 

Educational Attainment CSF Service Area United States 

Less than high school graduate 53.8% 60.5% 

High school graduate (includes equivalency) 74.4% 72.6% 

Some college or associate's degree 81.6% 79.1% 

Bachelor's degree or higher 87.0% 86.1% 

Source: Economics Center calculations using U.S. Census Bureau. (2016). “Employment Status.” 

 

Unemployment Rate 

Nationally and locally, the unemployment rate is generally higher for people with lower 

levels of educational attainment than for those with more education. Nationally, in 2016, 

the unemployment rate for 25- to 64-year-old adults who had not completed high school 

was 11 percent, compared to 8 percent of those who had completed only high school and 

3 percent of those with a bachelor’s degree or higher.38  

                                                
36 U.S. Census Bureau. (2016). “Employment Status.” 
37 U.S. Census Bureau. (2016). “Employment Status.” 
38 U.S. Census Bureau. (2016). “Employment Status.” 
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For CSF’s Service Area, in 2016, the unemployment rate for 25- to 64-year-old adults 

who had not completed high school was 14 percent, compared to 7 percent of those who 

had completed high school and 3 percent for those with a bachelor’s degree or higher, as 

shown in Table 11.39 The only major difference when compared to national levels is the 

higher unemployment rate for individuals who do not have a high school diploma (14% in 

the service area compared to 11% nationwide). It is interesting to note that for both 

labor force participation and employment, CSF’s Service Area had higher rates across all 

education levels, except with individuals with less than a high school diploma, when 

compared to the nation. 

Table 11: Unemployment Rate by Educational Attainment, 2016 

Source: Economics Center calculations using U.S. Census Bureau. (2016). “Employment Status.” 

 

Additional Benefits 

College graduates experience many benefits such as higher levels of savings, greater 

productivity, increased personal and professional mobility, better consumer decision 

making, and more hobbies or leisure activities.40 Additionally, college attendance has 

been shown to decrease prejudice, enhance knowledge of world affairs, and enhance 

social status, while increasing economic and job security for those who earn bachelor’s 

degrees.41 Even reduced crime rates, increased charitable giving, and improved health 

and life expectancy are associated with higher levels of education.42 

Reports have shown that individuals with college degrees contribute to savings accounts 

and retirement plans at a higher rate than those with high school diplomas. The 

Transamerica Center for Retirement Studies43 conducted a Retirement Survey of a 

nationally representative sample of 4,161 workers. The study found that 87 percent of 

college graduates and 65 percent of those with a high school diploma or less expect 

retirement income from self-funded savings, including retirement accounts. Eighty-six 

percent of college graduates had begun saving for retirement, compared to 67 percent of 

those with a high school diploma or less. College graduates started saving at a median 

age of 25, while those with a high diploma or less began saving at a median age of 30 

years old. Among workers who participated in a 401(k) or similar retirement plan, college 

graduates contributed at a median rate of eight percent of employment income, whereas 

                                                
39 Economics Center Calculations using U.S. Census Bureau. (2016). “Employment Status.” 
40 Porter, K. (2002). 
41 Porter, K. (2002). 
42 Reaping the Benefits: Defining the Public and Private Value of Going to College. (1998, March). 
43 Transamerica Center for Retirement Studies. (2016). 

Educational Attainment CSF Service Area United States 

Less than high school graduate 13.6% 11.2% 

High school graduate (includes 

equivalency) 

7.4% 8.0% 

Some college or associate's degree 5.7% 6.2% 

Bachelor's degree or higher 2.5% 3.4% 
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those with a high school diploma or less contributed at a median rate of 6 percent. Those 

with college degrees were found to have more money saved for emergency purposes than 

those with high school diplomas or less. Individuals with a high school diploma or less had 

saved a median of $1,000, but college graduates had saved a median of $10,000. The 

estimated median retirement savings needs for college graduates was $900,000, but 

those with a high school diploma or less estimate needing a median of $250,000. Current 

median household retirement savings was $143,000 for college graduates and $23,000 

for those with a high school diploma or less. 

The Impacts of Scholarship Aid 

Many students have financial limitations or barriers to attending college. Rising college 

tuition rates further exacerbate this issue, especially for students from lower income 

householdsFor most college-bound individuals, applying for various forms of financial aid 

is necessary to help offset these burdens and make attending college possible. 

The number of students receiving both federal and nonfederal aid has grown across all 

types of institutions, as the national and local trends sections above indicated. One of the 

many available aid options includes scholarship aid, which is based on need, academics, 

or extracurricular activities. Scholarships positively impact students in multiple ways 

beyond making it possible for them to attend college in the first place: scholarships help 

students stay in college (persistence), acquire less loan debt, and graduate(completion).  

The literature review below summarizes the many additional benefits students receive 

from scholarship financial aid, in terms of short-term and long-term impacts.The 

literature on short-term impacts of scholarships suggests that scholarship aid and grants 

generally lead to an increase in persistence, graduation rates, and college enrollment. 

Some studies find that these increases are generally greater for students coming from 

lower socioeconomic backgrounds.  

Research by Page et al. (2017)44 analyzed the impact of the Dell Scholars Program on 

college persistence and completion, using Regression Discontinuity (RD) and a difference-

in-differences (DID) model. 

Students received up to a $20,000 as well as advisory support from the program staff. 

Applicants were required to meet a minimum 2.4 high school GPA, be Pell grant eligible 

(family income of less than $50,000 annually), have participated in a college-readiness 

program, and planned on attending a four-year college. Based on submitted grades, test 

scores, college plans, home and work responsibilities, and financial status, 300 students 

were selected to be finalists or Dell Scholars. 

Page, et al. used the Dell program’s GPA cutoff point for scholarship selection and data 

from the National Student Clearinghouse to create an RD model and estimate the 

program’s impact on persistence and degree attainment. Additionally, the researchers 

used a DID model by matching Dell Scholars and applicant finalists just below the 

                                                
44 Page, L. C., Castleman, B. L., Kehoe, S. S., & Sahadewo, G. A. (2017, June 30). 
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selection threshold with students similar to both groups, using Beginning Postsecondary 

Students (BPS) survey data. 

The study compared the Dell Scholars and the matched students on GPA, borrowing 

behavior, and employment in college. Dell program participants were found to take out 

fewer loans and work fewer hours. Dell Scholars also had significantly higher GPAs, 

attained college credits quicker, and were less likely to be placed on academic probation 

compared to non-scholars. 

Consistent across both RD and DID models, the study found improvements in third-year 

persistence as well as both four-year and six-year degree attainment. Third-year 

persistence increased by 8 to 12 percentage points when compared to non-Dell scholars. 

The chance of four-year bachelor’s degree attainment was 6 to 10 percentage points 

higher if the individual was a Dell Scholar. And the chance of six-year bachelor’s degree 

attainment increased by 9 to 13 percent.  

Based on benefits of educational attainment, the researchers also estimated the (positive) 

return on investment to be about 12 years. To create this estimate, they used the annual 

$16,100 earnings differential between median full-time workers with a bachelor’s degree 

and those with only some college. 

Angrist et al. (2016)45 analyzed the impacts of the Susan Thompson Buffet Foundation 

(STBF) on students’ college enrollment, persistence, and projected degree completion. 

STBF is a privately-funded program available for applicants of Nebraska’s public 

institutions. Students are selected based on financial need, high school GPA, a personal 

statement, and reference letters. Awards may be used to cover costs at any University of 

Nebraska (NU) or State College campus, along with any of Nebraska’s six community 

colleges. Buffett Scholars who attended one of the NU campuses also were required to 

participate in Learning Communities. 

To measure the program’s impact, Angrist et al. implemented a randomized evaluation, 

using data from STBF applications, National Student Clearinghouse, and administrative 

records of Nebraska’s public colleges. Scholarships were awarded by stratified random 

assignment from 2012 to 2015, based on applicants’ intended college. Students were 

then further grouped according to their scores as determined by the selection process. 

The mid-scoring applicants were randomly assigned scholarship awards, while the lowest 

scoring group was disqualified.  

STBF scholarships were found to reduce students’ reliance on federal loans and work-

study wages. STBF aid was also found to have a significant impact on enrollment and 

persistence. There was an increase in college enrollment by five percent, primarily for 

four-year colleges. Scholarships were found to shift many from two-year to four-year 

colleges, reducing associate degree completion in the process. SBTF scholarship 

recipients’ retention rate was also impacted. In the four-year college group, 88 percent of 

Buffet Scholars persisted to senior year. For the two-year college group, the effect was 

even larger. The largest impacts were among groups with lower expected college 

                                                
45 Angrist, J., Autor, D., Hudson, S., & Pallais, A. (2016, December). 
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attendance, such as nonwhite students, first-generation students, and those with low high 

school GPAs. 

The impact of STBF aid on completions rates, however, is not certain as the study is 

ongoing. It was found that the award winners from the first study cohort were slightly 

less likely to graduate on time than control applicants, suggesting that scholarships delay 

degree completion for some students. This may be attributed to the fact that the STBF 

scholarships provide up to five years of aid. However, projected graduation rates using 

the last cohort of pre-experimental scholarship applicants indicate that STBF scholarships 

are likely to increase bachelor’s degree completion within five years. 

Overall, the results show a trade-off between using aid to increase enrollment and 

persistence, versus rewarding students for past high school performance. Students with 

higher grades and test scores are more likely to continue attending college even without 

STBF scholarships. On the other hand, students with lower grades and test scores seem 

to benefit the most from scholarship aid.  

Dynarski (1999)46 studied the effect of student aid on college attendance and 

completion. This report analyzed the Social Security Student Benefit Program that was in 

effect from 1965 to 1982 and aided millions of children of deceased, disabled, or retired 

Social Security beneficiaries in attending college. Following the program’s elimination in 

1982, enrollment dropped significantly. Dynarski used the program’s elimination to 

measure the effects of financial aid as an incentive to attend college. She used difference-

in-differences methodology to study the effect of the Social Security program eligibility on 

college attendance and completion. Independent variables were the deceased status of 

the student’s father and before/after the policy change. The regression analysis controlled 

for family size, income, parental education and marital status, state of residence, age, 

race, and gender.  

High school seniors in the 1979-1981 cohorts with deceased fathers, attended college at 

a rate of nearly 9 percentage points greater than high school seniors with living fathers. 

After the program’s elimination, students with deceased fathers in the following two 

cohorts attended college decreased approximately 31 percent.47 

With controls, the regression analysis showed in general that a $1,000 increase in grant 

aid for which a student is eligible increases their educational attainment by about 0.16 

years and the probability of attending college by approximately four percent. The study 

also reported that aid continued to pay dividends, in the form of ongoing educational 

investment, even after students stopped receiving the aid. In other words, Dynarski 

found that a student who started college with the assistance of aid was more likely to 

continue schooling later in life. 

                                                
46 Dynarski, S. M. (1999). 
47 For the cohort of students who were high school seniors in 1979, 1980 and 1981, those with 
deceased fathers were more likely to attend college than their classmates: 62.5 percent had 
attended college by 1996, while 53.9 percent of seniors with living fathers had done so. For the 
younger cohort of students, who were seniors in 1982 and 1983, only 32 percent of seniors whose 
fathers had died, while 49 percent of their classmates attended. 
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Castleman and Long (2012)48 investigated the effect of additional need-based grant 

funding eligibility on short-, medium-, and long-term college outcomes including initial 

student enrollment, continuous enrollment, credit accumulation, and college completion. 

To investigate this effect, data from the Florida Department of Education K-20 Data 

Warehouse was used for the 2000-01 academic year. The data warehouse maintains 

longitudinal student-level information from primary school through postsecondary study 

at Florida public institutions. The restricted data of those who completed the FAFSA 

application resulted in 45,727 student observations. A regression-discontinuity (RD) 

approach was used to estimate the casual effect of eligibility for need-based Florida 

Student Access Grant (FSAG) on initial student enrollment, continuous enrollment, credit 

accumulation, and college completion near the FSAG eligibility cut-off. The FSAG eligibility 

cut-off refers to those with expected family contributions of $1,590, which was the 

maximum expected family contribution set by the Florida Department of Education during 

the 2000-01 academic year.  

The results found that eligibility for the FSAG, i.e. just below the expected family 

contribution cut-off, increased the probability that students enrolled in college 

immediately following high school by 3.2 percentage points, and a 2.5 percentage points 

increase in college enrollment at some point within the seven years of the study. These 

students were also 4.3 percentage points more likely to remain continuously enrolled into 

the spring semester of 2001. 

Credit completion after the first semester following high school was found to be 

essentially the same regardless of eligibility for the FSAG. After one year following high 

school, students eligible for the FSAG earned 0.9 credits more than those ineligible. The 

margin widens to 2.1 and 2.9 additional credits for two years and three years following 

high school, respectively.  

Eligibility for the FSAG did not increase the probability that students earned a bachelor’s 

degree within four years, but did have positive effects for bachelor’s degree attainment 

within five and six years. Eligible students were 3.2 percentage points more likely to earn 

a bachelor’s degree within five years and 4.6 percentage points more likely within six 

years. 

Overall, the regression estimates indicate an increase in immediate enrollment at public, 

four-year institutions of 2.5 percentage points for $1,000 in grant aid (in 2000$). The 

probability of stay continuously enrolled through the spring semester of a student’s first 

year increased by 3.3 percentage points for those with FSAG eligibility. FSAG eligibility of 

$1,000 increased the cumulative credits completed after three years by 2.2 credits. The 

probability of completing a bachelor’s degree increased by 2.5 and 3.5 percentage points 

within five and six years, respectively. 

 

                                                
48 Castlemann, B. L., & Long, B. T. (2013). 
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Historical Analysis and Contextualization of Past 

CSF Scholarship Awards 

CSF Scholarship Eligibility 

To be eligible for CSF scholarships, students must submit an application along with 

additional information, including their FAFSA award notification, resume, and high school 

transcript. Most CSF scholarships are need-based, but some are for outstanding 

academics or extracurricular activities, for example. Scholarship Awardees may attend 

the college or university of their choice, as long as the institution is nonprofit or 

nonproprietary. All CSF scholarships require full-time college attendance, meaning 12 or 

more credit hours per semester, and some scholarships are available for renewal on a 

yearly basis, depending on the scholarship fund.49 Since CSF aid is the ‘last dollar in’ for 

students, scholarship aid helps offset fiancial burdens that are not covered completely by 

student loans, grants, or other financial aid received. 

Data & Methodology 

The Economics Center analyzed historical, anonymized data provided by the Cincinnati 

Scholarship Foundation from 1964 to 2018. Data for the seven academic years of 1966-

67, 1979-80, 1980-81, 1981-82, 1985-86, 1986-87, and 1988-89 were not available. For 

these missing years, the dollar amount and number of students awarded were estimated 

as moving averages of the years surrounding the missing years’ data.  

CSF provided data for 96 scholarship funds and foundations, from which students were 

awarded aid. The data included the amount of scholarship money awarded, the school 

year in which the award was given, the number of students who received scholarship 

money, and the name of the fund from which students were awarded. When available, 

CSF also provided awardees’ grade level in college, the area of study or major, and the 

name of the college or institution attended. 

Through GCF, the Greater Cincinnati Scholarship Association (GCSA) aid data also was 

provided for the years 1992 to 2017. GCSA data contained the award year, the number of 

students receiving scholarships, grade point average, and the annual award amount. 

GCSA data did not include the award amount and number of students for the 2017-18 

academic year. A moving average of the prior three years was used to estimate these 

metrics for the 2017-18 academic year.  

All scholarship award amounts from CSF and GCSA were adjusted for inflation using the 

Consumer Price Index from the Bureau of Labor Statistics. Scholarship dollar amounts 

awarded, therefore, are expressed in 2017 dollars in this report.  

 

                                                
49 College Scholarship Program FAQs. (2018). 
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Aggregated Summary Statistics 

Since 1964, CSF has provided more than $47.4 million (2017$) in financial aid to 

approximately 33,000 students.50 This equates to average annual scholarship aid of 

$878,270. Estimates of the amount awarded per student vary across years along with 

variation in the number of students and available funding per year (see Table 15). The 

lowest total amount of scholarship aid awarded was $49,501, in the 1971-72 academic 

year, which also was the year in which the fewest number of students were given aid. The 

greatest single-year total award amount was $2.5 million, in academic year 2000-01, 

which also was the year in which the largest number of students were given aid. The 

median total amount of scholarship aid awarded was $1.0 million. Table 12 summarizes 

these historical summary statistics. 

Table 12: CSF Summary Statistics, 1964-2018 (2017$) 

Number of Students 

Awarded 

Total Amount 

Awarded 

Average 

Annual 

Amount 

Median 

Annual 

Amount 

Annual 

Minimum 

Amount 

Annual 

Maximum 

Amount 

32,635 $47,426,598 $878,270 $1,043,634 $49,501 $2,531,045 

Source: Economics Center calculations of data provided by the Cincinnati Scholarship 

Foundation. 

 

Additionally, the Economics Center analyzed scholarship awardees’ class level, major, 

colleges or universities attended, and grade point averages as data were available from 

CSF. These analyses are summarized below. 

Grade Level 

College grade level data were available for 11,250 students. Freshmen accounted for the 

largest share of awardees (27.5%), followed closely by sophomores (26.4%). Overall, 

however, the number of students receiving scholarships was fairly even across the four 

main class levels of higher education. Figure 5 shows the historical breakdown of CSF 

scholarship awards by grade level. 

Figure 5: Grade Level of CSF Scholarship Awardees 

Source: Economics Center calculations of data provided by the Cincinnati Scholarship Foundation. 

                                                
50 This includes scholarship aid provided by the Cincinnati Scholarship Foundation, along with the 
Foundation’s partnership aid with the Greater Cincinnati Foundation, or GCSA. 
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Major 

Data for students’ majors or study areas were available for 2,866 students. The 2,866 

students spanned more than 170 different areas of study historically, and ranged across a 

variety of subjects including healthcare, education, and business. The most popular major 

from 1964 to present has been education (9.7 percent), followed by nursing (9.0 

percent). Table 13 shows the nine most popular majors among scholarship recipients and 

each major’s share of total scholarships. For analysis further analysis purposes after this 

section, the Undecided major was excluded. 

Table 13: Top Ten Student Majors 

Major Percentage 

Education 9.7% 

Nursing 9.0% 

Business 5.5% 

Undecided 5.4% 

Engineering 4.1% 

Accounting 3.9% 

Psychology 3.5% 

Biology 3.4% 

Marketing 2.5% 

Communications/ Communication Design 2.2% 

Source: Economics Center calculations of data provided by the  

Cincinnati Scholarship Foundation. 

 

Institution Attended 

Approximately 10,000 students provided the name of the university or college they 

attended, according to CSF’s data. Scholarship recipients attended 336 different 

universities, colleges, and community colleges across the United States. Not surprisingly, 

since CSF primarily serves the Greater Cincinnati area, many students attended local 

institutions such as the University of Cincinnati, Xavier University, and Mount St. Joseph 

University. The top university, with 35 percent of students, was the University of 

Cincinnati. Xavier University accounted for 8.7 percent of awardees, followed by Miami 

University (7.0%) and Mount St. Joseph University (5.7%). Of the top ten colleges and 

universities, only three – the University of Dayton, The Ohio State University, and Ohio 

University – were located outside CSF’s Service Area. Table 14 shows the ten colleges and 

universities with the largest shares of total CSF scholarship awardees. 
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Table 14: Top Ten Universities Attended Historically 

College/University Percentage 

University of Cincinnati 35.0% 

Xavier University 8.7% 

Miami University 7.0% 

Mount St. Joseph  University 5.7% 

Ohio State University 3.2% 

Cincinnati State 2.9% 

Northern Kentucky University 2.7% 

Thomas More College 2.4% 

Ohio University 1.7% 

University of Dayton 1.5% 

Source: Economics Center calculations of data provided  

by the Cincinnati Scholarship Foundation. 

 

Grade Point Average 

Grade point average (GPA) data were available for approximately 1,000 CSF awardees. 

Students with GPAs between 3.5 and 4.0 claimed the largest share of scholarships across 

all GPA strata, with approximately 35 percent of all awards. Following close behind, 

students with GPAs between 3.0 and 3.5 accounted for 34 percent of students. As shown 

in Figure 6, 98 percent of scholarship awardees reported GPAs above 2.0. 

Figure 6: Historical Grade Point Average 

Source: Data provided by the Cincinnati Scholarship Foundation. 

Top Nine Majors and Top Ten Universities Attended 

Cross-referencing the top nine majors and the top ten universities attended, where data 

were available, revealed additional findings. Both data on major and university attended 

were available for 1,096 students. Nursing was the top major at four of the ten 
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institutions which were Mount St. Joseph University, Ohio State University, Northern 

Kentucky University, and Cincinnati State. The University of Cincinnati and the University 

of Dayton had top majors of engineering, while Miami University and Ohio University had 

more students majoring in education than in other areas and Thomas More College’s top 

major historically was accounting, as was Xavier University’s. The University of Cincinnati 

had the most number of students in each area of study category. The University of 

Cincinnati and Xavier tied in the accounting area of study in terms of number of students 

choosing accounting as their major. 

Figure 7: Historical Area of Study and University Attended 

Source: Economics Center calculations using data provided by the Cincinnati Scholarship Foundation. 

Addtionally, Figure 8 shows the institution attended and the number of students majoring 

in each area of study, broken down by major. In Figure 8, it is clearer to see the 

relationship between major and university or college CSF awardees have historically 

attended. It can be seen that the University of Cincinnati had the largest share of 

students in each area of study,except in accounting. 
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Figure 8: Historical Area of Study and College/University Attended by Area of 
Study 

Source: Economics Center calculations using data provided by the Cincinnati Scholarship Foundation. 

Trends Over Time 

In this section, the number of students who recevied CSF scholarship awards were 

analayzed, as well as the amount that was awareded, per year. For CSF awardees’ trends 

over time in terms of grade level, university attended, college major, and GPA, see the 

Appendix at the end of this document.51 

Number of Students Awarded and Amount Awarded 

Figure 9 shows the number of students per year who received scholarships from CSF, 

over the past 54 years, totalling 32,635 studnets. Over this time period, the number of 

students awarded scholarships has increased, especially since 1988. Figure 10 shows the 

amount of scholarship aid awarded historically, adjusted for inflation (all values are 

expressed in 2017$). For the 2017-18 academic year, the number of students and 

amount awarded are estimated due to lack of GCSA aid data for that academic year.52 In 

                                                
51 It is important to note that for each years’ data, the number of students  for whom data were 
available varied, and therefore, the sample size is different for each year. 
52 GCSA aid data for the 2017-18 academic year was estimated by a moving average of the 
preceding available years, for both number of students and amount awarded. 
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the two figures, the spike in both the scholarship amount awarded as well as the number 

of students receiving aid, can be seen post-1992, which was the year GCSA scholarships 

were established. GCSA aid, in turn, allowed CSF to distribute a greater amount of aid 

and awarded a greater number of students with scholarships. 

Figure 9:  Students Receiving Scholarships, Academic Year 1964 - 2017 

Source: Data provided by the Cincinnati Scholarship Foundation. 

Figure 10: Historical Amount Awarded, Academic Year 1964-2017 (2017$) 

Source: Data provided by the Cincinnati Scholarship Foundation. 

When combining the two figures above, the relationship between the number of students 

awarded and the dollar amount can be seen. It is interesting to see the two lines diverge 

over time, as funding and the number of awardees increased. As the number of students 

receiving CSF scholarships and the total dollar amount awarded depend on the level of 

available funding, implies that with further funding, CSF would be able to award 

scholarships to a greater number of students, and also give each student more financial 

aid.  
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Figure 11: Amount and Students Awarded, Academic Year 1964-2017 (2017$)  

Source: Data provided by the Cincinnati Scholarship Foundation. 

 

Table 15 below presents the data contained in Figure 11, and calculates the approximate 

amount each student received each year. The estimated amount awarded per student 

depended on the number of students awarded, as well as the amount of available CSF 

funding, which fluctuated each year. 
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Table 15: Estimated Amount Awarded Per Student, Academic Year 1964-2017, 
(2017$) 

 

Source: Economics Center calculations of data provided by the Cincinnati Scholarship Foundation. 

 

 

Year 

Number of 

Students 

Awarded 

Amount 

Awarded 

(2017$) 

Amount 

Awarded 

per Student 

(2017$) 

1964-1965 82 $213,192 $2,600 

1965-1966 66 $156,823 $2,376 

1966-1967 80 $192,884 $2,411 

1967-1968 67 $160,838 $2,401 

1968-1969 103 $230,104 $2,234 

1969-1970 110 $242,782 $2,207 

1970-1971 72 $139,375 $1,936 

1971-1972 25 $49,501 $1,980 

1972-1973 123 $200,930 $1,634 

1973-1974 97 $167,582 $1,728 

1974-1975 46 $63,741 $1,386 

1975-1976 80 $109,607 $1,370 

1976-1977 121 $152,997 $1,264 

1977-1978 75 $89,825 $1,198 

1978-1979 103 $163,779 $1,590 

1979-1980 108 $155,623 $1,441 

1980-1981 108 $139,190 $1,289 

1981-1982 108 $128,717 $1,192 

1982-1983 90 $111,948 $1,244 

1983-1984 112 $140,534 $1,255 

1984-1985 149 $200,152 $1,343 

1985-1986 144 $203,985 $1,417 

1986-1987 144 $198,501 $1,378 

1987-1988 138 $199,563 $1,446 

1988-1989 224 $443,375 $1,979 

1989-1990 310 $661,880 $2,135 

1990-1991 500 $1,088,151 $2,176 

Year 

(Continued) 

Number of 

Students 

Awarded 

Amount 

Awarded 

(2017$) 

Amount 

Awarded 

per Student 

(2017$) 

1991-1992 613 $1,385,058 $2,259 

1992-1993 623 $1,162,953 $1,867 

1994-1995 646 $1,048,647 $1,623 

1995-1996 1,080 $1,654,157 $1,532 

1996-1997 1,125 $1,725,487 $1,534 

1997-1998 1,296 $1,968,825 $1,519 

1998-1999 1,395 $2,082,376 $1,493 

1999-2000 1,435 $2,282,307 $1,590 

2000-2001 1,520 $2,531,045 $1,665 

2001-2002 1,218 $1,772,168 $1,455 

2002-2003 1,228 $1,734,282 $1,412 

2003-2004 1,197 $1,644,885 $1,374 

2004-2005 1,172 $1,600,327 $1,365 

2005-2006 1,264 $1,691,107 $1,338 

2006-2007 1,166 $1,565,895 $1,343 

2007-2008 1,295 $1,690,162 $1,305 

2008-2009 1,283 $1,626,070 $1,267 

2009-2010 1,331 $1,650,495 $1,240 

2010-2011 959 $1,263,233 $1,317 

2011-2012 949 $1,249,869 $1,317 

2012-2013 953 $1,229,497 $1,290 

2013-2014 950 $1,199,674 $1,263 

2014-2015 1,089 $1,047,059 $961 

2015-2016 969 $1,256,858 $1,297 

2016-2017 953 $1,220,176 $1,280 

2017-2018 961 $1,098,200 $1,143 

Total 32,635 $47,426,598 $1,453 
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The Cincinnati Scholarship Foundation’s Impact 

on the Local Community 

Impact on Student Loan Debt Accumulation 

Institute for College Access and Success53, college graduates from the University of 

Cincinnati in 2016 had an average loan debt amount of $28,970 after four years of 

college.54 Assuming a 4.5 percent interest rate on this amount means that, on average, 

students graduating from the University of Cincinnati after four years owe closer to 

$30,000 in loan repayment. The average amount awarded per student by CSF for the 

2015-16 school year was $1,297. Assuming a student receives this amount each year, 

total CSF scholarship aid would amount to $5,188 over four years. This scholarship aid, in 

turn, reduces the amount of loan debt the student accumulates by 17 percent, effectively 

covering (and exceeding) their expected level of interest.  

Additionally, the amount of money awarded by CSF helps individuals and families in the 

long-term relative to reducing the amount of loans students must burden as well as the 

additional costs associated with interest and repayment. Assuming that students would 

have taken additional loans of $1,297, the average award in 2015-2016, students would 

have taken on an additional $5,188 in debt over four years. If the loans were structured 

to be at 4.5 percent interest over a 10-year repayment period, the total amount of 

burden upon repayment is actually $6,452 after interest.  

This means that an individual will save $1,264 in repayment and interest fees.55 For the 

2015-2016 cohort year, the 970 students received $5.03 million in scholarships. The 

amount of loan debt that was prevented is over $6.26 million which results in real savings 

to households of more than $1.23 million for those 970 students.  

Household Examples 

To further illustrate the Cincinnati Scholarship Foundation’s impact on its Service Area, 

the Economics Center analyzed how an average CSF scholarship would affect households’ 

ability to afford college tuition. This analysis focused on self-sufficiency standards, 

household incomes, and college tuition rates of two household types. In these examples, 

the academic year of 2015-16 was analyzed, and the households were assumed to be 

located in Hamilton County. The first example includes a household with two adults and 

two college students, while the second is a household with one adult and one college 

student. The self-sufficiency standard shows the minimum amount of annual income 

necessary to cover a household’s basic needs, as provided by the University of 

Washington.56 The self-sufficiency standards were related to the households’ median 

incomes (MHI) and adjusted to 2016 dollars. The household income and scholarship 

                                                
53 Project on Student Debt State by State Data. (2017). 
54 The University of Cincinnati was chosen for this example as historically, 35% of CSF scholarship 
awardees attended this university. 
55 This does not take into account any earnings tax implications for federal, state, or local taxes. 
56 The Self-Sufficiency Standard, Ohio. (2015). 
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award amount per student for the 2015-16 academic year was provided by CSF. Students 

in each example were assumed to attend the University of Cincinnati, which had a tuition 

rate of $9,322 in 2016.57 

Household A 

For a household with two adults and two college students, the median household income 

was assumed to be $64,835 in 2016.58 Self-sufficiency for a two adult and two college 

student household in Hamilton County was $57,222 in 2016. Household A, therefore, has 

income over and above the self-sufficiency threshold, totaling $7,612. However, this 

$7,612 has not yet taken into consideration the cost of the two children attending college. 

The average amount awarded per student by CSF for the 2015-16 school year was 

$1,297. Since there are two qualifying students in this household example, the total 

amount awarded for the 2015-16 school year was $2,594. This $2,594 in scholarship 

money amounts to 34 percent of Household A’s income above self-sufficiency ($7,612). 

In other words, CSF aid gives household A an additional 34 percent of discretionary 

income. The household’s total discretionary income is $10,206 after CSF scholarship aid, 

again, before factoring in the cost of attending college. 

Assuming both students attend the University of Cincinnati, the total tuition cost would be 

$18,644, not including room and board or fees. . Household A would still need to obtain 

other financial assistance besides CSF scholarships, such as loans or grants, in order to 

send both of their children to college. However, CSF aid helps greatly to offset the 

amount borrowed. Without CSF scholarships, the household would have to borrow or 

obtain slightly more $11,000 to send both students to the University of Cincinnati for one 

year without CSF scholarships, compared to approximately $8,400 with CSF aid. With CSF 

aid, Household A would borrow $2,600 less per year, in other forms of financial aid. 

Over four years of college, this impact grows. CSF aid of $2,594 per year for both college 

students signifies that that much less will have to be borrowed in other forms of financial 

aid. Provided that the two students receive this CSF scholarship aid award each year, the 

household would have saved a total of $10,376 over the course of four years. CSF 

scholarship aid would save this household enough money to pay for one child’s education 

at the University of Cincinnati for one year. With CSF aid, the household would have to 

borrow a total of $33,752 or $16,876 per student. Without this CSF scholarship aid, the 

household would have to borrow a total of $44,128 to send the two students to college 

for all four years, or $22,064 per student in total; 31 percent more in student loan debt 

per student than with CSF aid. 

Household B 

The second example considers a household with one adult and one college student with a 

median household income of $40,000 in 2016. Self-sufficiency for a household with one 

adult and one college student household in Hamilton County was $30,997 in 2016. Thus, 

                                                
57 The University of Cincinnati for the two household examples was chosen as 35% of CSF 
scholarship awardees historically attended the university. 
58 Data provided by the Cincinnati Scholarship Foundation. 
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income for Household B exceeds the self-sufficiency threshold by $9,003. However, this 

amount excludes the cost of one child attending college. 

The average amount awarded per student by CSF for the 2015-16 school year was 

calculated as $1,297, or 14 percent of the household’s income above self-sufficiency. In 

other words, CSF aid gives the household an additional 14 percent of discretionary 

income. This household’s total discretionary income is $10,300 after aid. 

Assuming, again, that the student attends the University of Cincinnati, the total tuition 

cost would be $9,322. For this household example, CSF scholarship makes it possible for 

the student to attend college without additional financial aid. 

Without CSF scholarships, Household B would have to borrow or obtain approximately 

$320 each year to send the child to the University of Cincinnati. With CSF aid, however, 

household B would not have to borrow or come up with any additional financial aid, and in 

fact, would have $978 in discretionary income. With CSF aid, Household B would borrow 

$1,300 less per year, in other forms of financial aid. 

Over four years of college, this impact grows. CSF aid of $1,297 per year for the students 

signifies that the household would borrow that much less in other forms of financial aid. 

Provided that the student receives this CSF scholarship aid award each year, the 

household would have saved a total of $5,188 over the course of four years. CSF 

scholarship aid would save this household enough money to pay for a semester of the 

child’s education at the University of Cincinnati. With CSF aid, Household B would not 

have to borrow anything to send the student to college for four years. Without this CSF 

scholarship aid, the household would have to borrow a total of $1,276 to send the student 

to college for all four years. 

Table 16 shows how CSF scholarship aid helps students attend college for both household 

types. Negative remaining income values in the absence of CSF aid are shown in 

parentheses, indicating that the households would have to obtain that amount of money 

through other forms of financial aid to send their child(ren) to the University of Cincinnati 

for one year. 
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Table 16: Household Examples, Academic Year 2015-2016 

Source: Economics Center calculations using data provided by the Cincinnati Scholarship Foundation 

and The Self-Sufficiency Standard, Ohio. (2015). 

Additional Community Analysis 

In total, 969 students received CSF scholarship aid for the 2015-16 academic year. 

Assuming 100 individuals would not have been able to graduate from college without CSF 

aid, provided no other financial aid was awarded.59 From this situation, the local economy 

would be negatively impacted through forgone earnings, reduced labor market 

participation, and lower local tax revenues.  

In CSF’s Service Area, median annual earnings for those with a high school diploma was 

$30,338, and $53,849 for individuals with a bachelor’s degree in 2016.60 Assuming 40 

years of participation in the labor force, these annual earnings translate into lifetime 

earnings of $1.2 million for those with a high school diploma and $2.2 million for 

individuals with a bachelor’s degree. In summary, bachelor’s degree holders earn $23,511 

more in annual earnings and $1.0 million more in lifetime earnings than those with a high 

school diploma. Aggregating across 100 students, total annual earnings would amount to 

$3.0 million for high school diploma holders, and $5.4 million for bachelor’s degree 

holders, with lifetime earnings of the latter exceeding earnings of high school diploma 

holders by $94.0 million. Table 17 compares annual and lifetime earnings of 100 high 

school diploma holders versus 100 bachelor’s degree holders. 

 

                                                
59 In other words, these 100 students only received CSF scholarship aid, and no other grants, 
scholarships, loans, etc. 
60 Economics Center calculations using U.S. Census Bureau. (2016). “Median Earnings In The Past 12 
Months (In 2016 Inflation-Adjusted Dollars) By Sex By Educational Attainment For The Population 25 
Years And Over.” 

Household 

Type 

Median 

Household 

Income 

(2016$) 

Self-

Sufficiency 

(2016$) 

Income 

Over Self-

Sufficiency 

CSF 

Award 

Amount 

CSF Award 

Percentage of 

Income Over 

Self-Sufficiency 

2016 Tuition 

for the 

University of 

Cincinnati 

Income 

Leftover 

without 

CSF Aid 

Income 

Leftover 

with 

CSF Aid 

Household A 

2 Adults 

2 College 

Students 

$64,835 $57,222 $7,612 $2,594 34% $18,644 ($11,032) ($8,438) 

Household B 

1 Adult 

1 College 

Student 

$40,000 $30,997 $9,003 $1,297 14% $9,322 ($319) $978 
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Table 17: Annual and Lifetime Earnings in CSF’s Service Area for Students 
Dependent on CSF Scholarship Aid, (2016$)  

Source: Economics Center calculations using U.S. Census Bureau. (2016). “Median Earnings In 

The Past 12 Months (In 2016 Inflation-Adjusted Dollars) By Sex By Educational Attainment For 

The Population 25 Years And Over.” 

 

Among 25- to 64-year-old adults in CSF’s Service Area, 87 percent of those with a 

bachelor’s degree or higher participated in the labor force in 2016, compared to 74 

percent of those who had completed high school, or a 13 percentage point increase in 

labor force participation when individuals attain a bachelor’s degree.61 When applying 

these percentages to the 100 individuals, 74 of them (74%) would participate in the labor 

force only having attained a high school diploma, compared to 87 of the 100 individuals if 

each earned a bachelor’s degree. 

The Cincinnati Scholarship Foundation also impacts the Cincinnati area, by expanding its 

tax base. Earning less annual income with a high school diploma, individuals would also 

contribute less in local income and sales taxes.62 The Economics Center analyzed tax rates 

for individual counties in CSF’s Service Area as well as the states of Ohio, Kentucky, and 

Indiana. The Economics Center calculated an employment-weighted tax rate63 for income 

tax revenue across the eight counties in CSF’s service area. Data was gathered from 

Ohio, Kentucky, and Indiana’s Departments of Taxation for income and sales tax rates by 

county and state. The Economics Center then weighted county income tax rates by the 

number of employees per county, to calculate a weighted income tax rate across CSF’s 

Service Area.64 

In summary, if the 100 students received scholarship aid from CSF and, in turn, 

graduated from college and attained a bachelor’s degree, they would contribute 

significantly to the area’s tax base. With degree attainment, the CSF Service Area 

would collect approximately $28,000 more annually in income tax revenue than if these 

invidiuals had a high school diploma. The state of Ohio would collect an additional 

$103,000 annually in sales tax revenue, while Kentucky would collect an additional 

$28,000, and Indiana gains another $6,600 in sales taxes. In terms of local sales taxes, 

Ohio counties in CSF’s Service Area would collect an additional $18,300 in sales tax 

                                                
61 U.S. Census Bureau. (2016). “Employment Status.” 
62 High school diploma holders are contributing less to the local tax base, however, some with lower 
levels of education and earnings may also receive public assistance benefits. 
63 The Economics Center applied a weighted average of the number of jobs in the eight counties that 
make up CSF’s Service Area, to the municipalities’ respective tax rates in those counties, in order to 
calculate a weighted income tax rate for the area. 
64 Sources for state and county tax rates included: Frequently Asked Questions - Sales Tax. (2018); 
FAQ Sales and Use Tax. (2013); and Sales and Use Tax - 2016 Rate Changes. (2018). 

Education Level 
Annual 

Earnings 

Annual Earnings for 

100 individuals 

($M) 

Lifetime 

Earnings ($M) 

Lifetime Earnings for 

100 Individuals ($M) 

High School Diploma $30,338 $3.0 $1.2 $121.4 

Bachelor’s Degree $53,849 $5.4 $2.2 $215.4 
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revenue. Overall, 100 individuals with a high school diploma would contribute $237,000 

annually across all entities, while those 100 individuals with a college degree would 

contribute $420,000 annually, boosting state and local tax revenues by nearly 

$184,000 each year. In other words, additional sales and income tax revenue 

generated by higher education attainment was found to be approximately $184,000 per 

year. Table 18 below shows the total fiscal impacts in terms of aggregate income and 

sales tax revenue between the two education levels. 

 

Table 18: Annual Total Income & Sales Tax Revenue by Education Level 

Source: Economics Center Calculations U.S. Census Bureau. (2016). “Median Earnings In The 

Past 12 Months (In 2016 Inflation-Adjusted Dollars) By Sex By Educational Attainment For 

The Population 25 Years And Over.”; as well as data from the Ohio Department of Taxation, 

Indiana Department of Revenue, and Kentucky Department of Revenue. 

 

Table 19 shows total income tax revenues across CSF’s Service Area, for the two 

education level scenarios and 100 individuals. With a weighted, eight-county earnings tax 

rate of 1.17 percent, the 100 individuals who have a high school diploma and earn a total 

of $3.0 million annually would contribute $35,582 annually in income taxes. Bachelor’s 

degree holders, on the other hand, would contribute $63,158 annually, or $27,575 more 

per year than the high school diploma holders.  

Table 19: Annual Income Tax Revenue Generated by 100 Individuals by 
Education Level 

Source: Economics Center Calculations U.S. Census Bureau. (2016). “Median Earnings In The Past 

12 Months (In 2016 Inflation-Adjusted Dollars) By Sex By Educational Attainment For The 

Population 25 Years And Over.”; as well as data from the Ohio Department of Taxation, Indiana 

Department of Revenue, and Kentucky Department of Revenue. 

 

In addition to income taxes, these individuals contribute to state and local sales taxes. 

Sales tax rates were gathered for the states of Ohio, Kentucky, and Indiana. County rates 

were also gathered for Ohio, where local sales tax rates vary by county. Kentucky and 

Indiana have state-wide sales taxes that do not vary by county. Table 20 details the sales 

Tax Type 

Tax Revenue   

High School 

Diploma 

Tax Revenue 

Bachelor's 

Degree 

Additional Tax Revenue with 

Bachelor’s Degree 

Attainment 

Income Tax $35,582 $63,185 $27,575 

Sales Tax  $201,141  $357,019  $155,878 

Total  $236,723  $420,176  $183,453 

Tax Type  
Tax 

Rate 

Tax Revenue   

High School 

Diploma  

Tax Revenue 

Bachelor’s 

Degree 

Additional Tax Revenue 

with Bachelor’s Degree 

Attainment 

CSF Service Area Income Tax 1.17% $35,582  $63,158  $27,575  
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tax revenue generated for the states of Ohio, Kentucky, and Indiana, as well as the Ohio 

counties that make up CSF’s service area, alternately assuming the 100 individuals hold 

either a high diploma or bachelor’s degree.  

In the state of Ohio as a whole, the 100 individuals with a high school diploma would 

contribute approximately $133,000 in sales taxes annually. Additionally, the four Ohio 

counties in CSF’s service area would receive annual sales tax revenue totaling 

approximately $14,000 in Hamilton County, $3,900 in Butler County, $2,700 in both 

Clermont County, and $3,000 in Warren County. In Kentucky and Indiana, high school 

diploma holders would generate approximately $36,000 and $8,500 in annual sales tax 

revenue, respectively. 

If each of the 100 individuals attained a bachelor’s degree, however, the Economics 

Center estimates that sales tax revenues would total approximately $235,000 in Ohio, 

$65,000 in Kentucky, and $15,000 in Indiana.65 Additionally, the four Ohio counties in the 

CSF service area benefit from higher sales tax revenues. Hamilton County would collect 

an additional $11,000, Butler County would receive $3,000, Clermont County would 

collect $2,000, and Warren County would collect $2,300 annually in increased sales tax 

revenues as a result of these individuals attaining a higher level of education.  

Table 20 shows the breakdown of state and county sales tax revenues for the 100 

individuals with high school diplomas versus bachelor’s degrees. 

 Table 20: Annual State and County Sales Tax Revenue Generated by 100 
Individuals by Education Level 

Source: Economics Center Calculations U.S. Census Bureau. (2016). “Median Earnings In The Past 

12 Months (In 2016 Inflation-Adjusted Dollars) By Sex By Educational Attainment For The 

Population 25 Years And Over.”; as well as data from the Ohio Department of Taxation, Indiana 

Department of Revenue, and Kentucky Department of Revenue. 

                                                
65 For each individual state’s tax revenue calculation, a weighted tax rate was calculated based on 
population ratios within the Cincinnati MSA. For Ohio, 76 percent of the MSA population resides in 
Ohio, and it was therefore assumed 76 individuals out of the 100 resided in the Ohio counties. For 
Kentucky, 20 percent, and for Indiana 4 percent. 

Tax Type 
Tax 

Rate 

Tax 
Revenue   

High School 

Diploma 

Tax 
Revenue 

Bachelor’s 

Degree 

Additional Tax 
Revenue with 

Bachelor Degree 

Attainment 

State Sales Taxes     

State of Ohio 5.75% $132,577 $235,320 $102,743 

Commonwealth of Kentucky 6.00% $36,406 $64,619 $28,213 

State of Indiana 7.00% $8,495 $15,078 $6,583 

County Sales Taxes (in addition 
to state of Ohio Sales Tax) 

    

Hamilton County, OH 1.25% $14,031 $24,905 $10,874 

Butler County, OH 0.75% $3,868 $6,866 $2,998 

Clermont County, OH 1.00% $2,730 $4,846 $2,116 

Warren County, OH 1.00% $3,034 $5,385 $2,351 

TOTALS  $201,141 $357,019 $155,878 
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Talent Pipeline  

Retention of College Graduates 

Studies have shown at what rate students attending colleges and universities in an area 

stay and become employed in that area post-college graduation. The retention rates 

described in this section represent the Cincinnati MSA, which differs slightly from CSF’s 

Service Area. The Cincinnati MSA includes seven additional counties to those already 

included in the CSF Service Area.66 

Florida (2016)67 reported that the Brookings Institution collected data on the residence 

of college graduates from LinkedIn’s alumni profiles. The data covers 1,700 of the largest 

U.S. colleges and universities (721 two-year and 984 four-year institutions). The selected 

institutions graduate approximately two-thirds of all college graduates. These data were 

then mapped by metropolitan area, illustrating the share of alumni living in the area, 

shown in Figure 12 below. Based on the map generated, it appears that the Cincinnati 

MSA (outlined by the red circle) has approximately a 40 to 60 percent retention rate of its 

graduates. 

Figure 12: Retention Rates of College Graduates per Metro Area 

Source: Florida, R. (2016, March). 

                                                
66 The Cincinnati MSA includes Butler, Brown, Hamilton, Clermont, and Warren counties in Ohio; 
Franklin, Dearborn, and Ohio counties in Indiana; and Boone, Kenton, Campbell, Gallatin, Grant, 
Pendleton, and Bracken counties in Kentucky. 
67 Florida, R. (2016, March). 
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Crawford and Schmidt (2017)68 expanded the analysis, adding data from the U.S. 

Census Bureau, and the US News and World Report’s “Best Places to Live Rankings.” 

Their analysis found that Ohio and Indiana have average desirability rankings with decent 

alumni retention rates ranging from 23 to 74 percent. This suggested that the desirability 

ranking of an area was not strongly correlated with retention rates. The report found that 

the Cincinnati area, specifically, had alumni retention rates ranging from 36 to 54 percent 

(fairly within the 40 to 60 percent range from Florida’s report), as shown in Figure 13. 

Distance from home was also analyzed compared to graduates’ retention. For the most 

part, Figure 14 below shows that graduates did not stray far from home. In the Cincinnati 

MSA, the average distance from home was less than 145 miles.  

Figure 13: Desirability Vs. Retention Ranking            Figure 14: Distance From Home Vs. Retention 

Source: Crawford and Schmidt. (2017, June 29). 

Results from the two studies indicate that in the Cincinnati MSA, approximately 47 

percent69 of all college graduates (whether in-state, out-of-state, or from a foreign 

                                                
68 Crawford and Schmidt. (2017, June 29). 
69 47 percent is the average between the overlapping 40 to 54 percent retention, from 40-60 percent 
in Florida (2016) and 36-54 percent in Crawford and Schmidt (2017). 
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country) remain in the area following graduation. The Cincinnati area fared slightly better 

in terms of retention rates of graduates than the Dayton and Toledo MSAs, but not as well 

as the Columbus and Cleveland MSAs.70 

Talent Pipeline in CSF’s Service Area 

The supply or number of jobs in CSF’s Service Area is about equal to the national 

average, in relation to the population in the area. The gap between expected and actual 

employment is expected to remain roughly the same over the next 5 years, from 2017 to 

2022, according to EMSI’s Occupational Snapshot for the area. The industry that supports 

the greatest number of jobs in the area is the food industry. Specifically, the Restaurants 

and Other Eating Places industry employs eight percent of all area occupations. Other 

industries with significant employment include General Medical and Surgical Hospitals (fie 

percent), and Education and Hospitals (Local Government) (four percent).71 In this 

section, employment growth, openings, and earnings are analyzed across all occupations 

in CSF’s Service Area from 2006 to 2026, using data from Economic Modeling Specialists 

International (EMSI). 

Employment 

Employment growth in CSF’s Service Area across all occupations is shown in Table 21. 

From 2006 to 2016, overall employment increased approximately 2 percent across all 

occupations. The occupations with the highest percentage of job growth (number of jobs 

or individuals employed in those occupations) between 2006 and 2016 were Healthcare 

Support Occupations, followed by Life, Physical, and Social Science Occupations, with 17 

and 16 percent growth, respectively.  

From 2016 to 2026, employment is projected to increase 5.6 percent overall across all 

occupational categories. Projected employment growth shows that Healthcare Support 

Occupations and Computer and Mathematical Occupations are the top two categories, 

each with projected growth of approximately 13 percent. Healthcare Practitioners and 

Technical Occupations is expected to be the next fastest growing occupation group, with 

10 percent growth projected from 2016 to 2026. 

As shown in Table 21, the highest employment growth from 2006 to 2026 is projected for 

Healthcare Support occupations, Computer and Mathematical occupations, Personal Care 

and Service occupations, and Healthcare Practitioners and Technical occupations (33%, 

27%, 26%, and 25%, respectively). Those with negative projected job growth over the 

20-year period include Construction and Extraction occupations; Legal occupations; Arts, 

Design, Entertainment, Sports, and Media occupations; Sales and Related occupations, 

and Production occupations.72  

The bolded occupation groups in Table 21 denote the top areas of study of CSF 

scholarship awardees. However, it is important to note that majors in areas such as 

                                                
70 Since the two sources cite mapping software, MSA retention rates are estimated, compared to the 
Cincinnati MSA. 
71 EMSI (2018) Q1 Data Set. Occupation Snapshot Report. 
72 EMSI (2018) Q1 Data Set. Occupation Table. 
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Business or Marketing often can cross occupational categories. For example, a business 

major could be employed in an occupation falling under the Business and Financial 

Operations or Management Occupations category. Additionally, multiple majors fall into 

the same occupational category. For example, accounting and marketing majors also fall 

into the Business and Financial Operations Occupations category, with business majors. 

Table 21: Employment Growth in the CSF Service Area, 2006-2026 

Source: EMSI (2018) Q1 Data Set. Occupation Table.  

Openings 

From 2006 to 2016, the occupation group with the largest number of openings was Office 

and Administrative Support occupations, with a total of 204,903 openings. Other 

occupations with high numbers of openings included Sales and Related occupations, Food 

Preparation and Serving Related occupations, Transportation and Material Moving 

occupations, and Production occupations. 

SOC Description 
2006 
Jobs 

2016 
Jobs 

2026 
Jobs 

2006 - 
2026 % 
Change 

11-0000 Management Occupations 50,253 52,384 55,829 11% 

13-0000 
Business and Financial Operations 
Occupations 

57,125 59,824 63,907 12% 

15-0000 Computer and Mathematical Occupations 27,734 31,109 35,214 27% 

17-0000 Architecture and Engineering Occupations 18,446 19,327 20,766 13% 

19-0000 Life, Physical, and Social Science Occupations 6,967 8,059 8,539 23% 

21-0000 Community and Social Service Occupations 14,278 14,832 15,649 10% 

23-0000 Legal Occupations 6,326 5,922 5,837 -8% 

25-0000 Education, Training, and Library Occupations 56,099 55,599 57,637 3% 

27-0000 
Arts, Design, Entertainment, Sports, and 
Media Occupations 

13,392 12,573 12,685 -5% 

29-0000 
Healthcare Practitioners and Technical 
Occupations 

58,219 65,875 72,679 25% 

31-0000 Healthcare Support Occupations 27,558 32,250 36,538 33% 

33-0000 Protective Service Occupations 22,006 21,980 22,405 2% 

35-0000 Food Preparation and Serving Related Occupations 89,269 98,873 105,016 18% 

37-0000 
Building and Grounds Cleaning and Maintenance 
Occupations 

29,025 31,383 32,867 13% 

39-0000 Personal Care and Service Occupations 26,105 29,845 32,807 26% 

41-0000 Sales and Related Occupations 102,650 97,703 99,548 -3% 

43-0000 Office and Administrative Support Occupations 167,602 166,309 169,995 1% 

45-0000 Farming, Fishing, and Forestry Occupations 904 986 1,080 19% 

47-0000 Construction and Extraction Occupations 40,301 34,224 37,313 -7% 

49-0000 Installation, Maintenance, and Repair Occupations 38,676 39,230 42,578 10% 

51-0000 Production Occupations 81,898 76,158 78,910 -4% 

53-0000 Transportation and Material Moving Occupations 74,712 74,697 78,817 5% 

55-0000 Military occupations 5,282 5,654 5,951 13% 



  

 

  45 
 

Office and Administrative Support occupations are projected to experience the greatest 

number of job openings again from 2016 to 2026, with 197,751 openings forecasted. 

Food Preparation and Serving Related occupations and Sales and Related occupations 

follow in terms of projected openings, as can be shown in Table 22. 

 Table 22: Openings by Occupation in the CSF Service Area, 2006-2026 

Source: EMSI (2018) Q1 Data Set. Occupation Table.  

SOC Description 
2006-2016 
Openings 

2016-2026 
Openings 

2006-2026 
Openings 

Annual 
Openings 
2006-
2026 

11-0000 Management Occupations 46,083 45,746 91,829 4,591 

13-0000 
Business and Financial Operations 

Occupations 
59,486 59,494 118,981 5,949 

15-0000 
Computer and Mathematical 
Occupations 

24,036 25,808 49,844 2,492 

17-0000 
Architecture and Engineering 
Occupations 

16,826 15,499 32,325 1,616 

19-0000 
Life, Physical, and Social Science 

Occupations 
8,445 8,052 16,497 825 

21-0000 
Community and Social Service 
Occupations 

18,353 17,406 35,759 1,788 

23-0000 Legal Occupations 4,186 3,638 7,824 391 

25-0000 
Education, Training, and Library 
Occupations 

55,240 50,221 105,460 5,273 

27-0000 
Arts, Design, Entertainment, 
Sports, and Media Occupations 

15,056 13,307 28,363 1,418 

29-0000 
Healthcare Practitioners and 

Technical Occupations 
45,897 43,704 89,601 4,480 

31-0000 Healthcare Support Occupations 40,391 42,608 82,998 4,150 

33-0000 Protective Service Occupations 26,041 24,715 50,755 2,538 

35-0000 
Food Preparation and Serving Related 
Occupations 

170,536 182,761 353,297 17,665 

37-0000 
Building and Grounds Cleaning and 
Maintenance Occupations 

42,709 42,096 84,806 4,240 

39-0000 Personal Care and Service Occupations 49,409 51,509 100,918 5,046 

41-0000 Sales and Related Occupations 143,788 138,340 282,128 14,106 

43-0000 
Office and Administrative Support 
Occupations 

204,903 197,751 402,654 20,133 

45-0000 
Farming, Fishing, and Forestry 

Occupations 
1,815 1,667 3,482 174 

47-0000 
Construction and Extraction 
Occupations 

42,678 40,402 83,080 4,154 

49-0000 
Installation, Maintenance, and Repair 
Occupations 

42,404 42,337 84,741 4,237 

51-0000 Production Occupations 102,077 94,217 196,295 9,815 

53-0000 
Transportation and Material Moving 
Occupations 

103,468 101,256 204,723 10,236 

55-0000 Military occupations 6,572 6,629 13,201 660 
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Total Industry Earnings 

From 2006 to 2016, earnings across all industries in CSF’s Service Area rose, in part due 

to inflation. Table 23 shows nominal earnings by sector for the years 2006 and 2016, 

along with the percentage increase between the years. In both 2006 and 2016, the sector 

with the highest total earnings was Management of Companies and Enterprises, followed 

by Utilities. The sector with the greatest percentage growth in earnings was Mining, 

Quarrying, and Oil and Gas Extraction, with 45.6 percent growth.  

Table 23: Total Earnings by Industry in the CSF Service Area, 2006-2016 

Source: EMSI (2018) Q1 Data Set. Industry Table.  

Earnings by Occupation 

At the occupation level, average hourly earnings in 2016 varied from $10.67 to $55.20, 

while median hourly earnings ranged from $9.49 to $47.70. The occupation group with 

the lowest average and median hourly wages was the Food Preparation and Serving 

Related occupations, while those employed in Management occupations enjoyed the 

highest average and median hourly wages. Table 24 details average hourly earnings and 

median hourly earnings in 2016 for all occupation major groups in CSF’s Service Area. 

 

NAICS Description 
2006 

Earnings 

2016 

Earnings 

Percent 

Change 

11 Agriculture, Forestry, Fishing and Hunting $22,702 $31,485 39% 

21 Mining, Quarrying, and Oil and Gas Extraction $53,665 $78,159 46% 

22 Utilities $105,908 $130,550 23% 

23 Construction $52,389 $69,500 33% 

31 Manufacturing $69,051 $89,052 29% 

42 Wholesale Trade $67,732 $80,924 19% 

44 Retail Trade $28,789 $33,912 18% 

48 Transportation and Warehousing $50,029 $60,105 20% 

51 Information $73,054 $94,142 29% 

52 Finance and Insurance $73,270 $93,318 27% 

53 Real Estate and Rental and Leasing $44,268 $59,712 35% 

54 Professional, Scientific, and Technical Services $68,633 $86,259 26% 

55 Management of Companies and Enterprises $126,393 $139,196 10% 

56 Administrative and Support and Waste Management and Remediation Services $32,493 $39,256 21% 

61 Educational Services $28,549 $37,053 30% 

62 Health Care and Social Assistance $48,964 $61,116 25% 

71 Arts, Entertainment, and Recreation $36,685 $40,992 12% 

72 Accommodation and Food Services $15,239 $19,384 27% 

81 Other Services (except Public Administration) $27,408 $34,869 27% 

90 Government $55,455 $65,440 18% 

99 Unclassified Industry $38,164 $43,968 15% 
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 Table 24: Earnings by Occupation in the CSF Service Area, 2016 

Source: EMSI (2018) Q1 Data Set. Occupation Table.  

Selected Occupations  

The Economics Center analyzed select occupations for each of the top areas of study of 

CSF scholarship awardees. As CSF data reported, the top majors historically chosen by 

scholarship awardees were in the areas of education, nursing, business, engineering, 

accounting, psychology, biology, marketing, and communications. Not every viable 

major-to-occupation combination is considered in this report, as it can vary greatly. 

Individuals within nearly every study area or major can be employed in a wide variety of 

occupations that cross industry lines. The select occupations are shown in Table 25 along 

with projected employment growth from 2006 to 2026. Table 26 shows the number of 

openings by occupation over the same period. 

 
 

 

 

SOC Description Median 
Hourly 

Earnings 

Average 
Hourly 

Earnings 

11-0000 Management Occupations $47.70 $55.20 

13-0000 Business and Financial Operations Occupations $30.15 $33.14 

15-0000 Computer and Mathematical Occupations $36.31 $37.94 

17-0000 Architecture and Engineering Occupations $37.12 $39.43 

19-0000 Life, Physical, and Social Science Occupations $26.56 $30.60 

21-0000 Community and Social Service Occupations $20.18 $21.56 

23-0000 Legal Occupations $36.19 $45.53 

25-0000 Education, Training, and Library Occupations $23.85 $26.96 

27-0000 Arts, Design, Entertainment, Sports, and Media Occupations $20.68 $24.07 

29-0000 Healthcare Practitioners and Technical Occupations $28.99 $35.59 

31-0000 Healthcare Support Occupations $12.86 $14.22 

33-0000 Protective Service Occupations $17.09 $19.61 

35-0000 Food Preparation and Serving Related Occupations $9.49 $10.67 

37-0000 Building and Grounds Cleaning and Maintenance Occupations $11.89 $13.28 

39-0000 Personal Care and Service Occupations $10.62 $12.40 

41-0000 Sales and Related Occupations $13.62 $21.13 

43-0000 Office and Administrative Support Occupations $16.34 $17.55 

45-0000 Farming, Fishing, and Forestry Occupations $12.37 $14.31 

47-0000 Construction and Extraction Occupations $21.41 $22.42 

49-0000 Installation, Maintenance, and Repair Occupations $21.31 $22.41 

51-0000 Production Occupations $17.30 $18.78 

53-0000 Transportation and Material Moving Occupations $14.56 $16.69 

55-0000 Military occupations $17.87 $18.67 
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Table 25: Selected Occupations’ Employment Growth, 2006-2026 

Source: EMSI (2018) Q1 Data Set. Occupation Table. 

                                                
73 Potential majors include those in terms of the top majors studied. There could be additional majors 
that fall into these occupations. For the purposes of this study, however, only the top majors were 
included. 

SOC Description Potential Major 73 
2006 
Jobs 

2016 
jobs 

2026 
Jobs 

Percent 
Change 
2006-
2026 

11-1020 General and Operations Managers Business 13,348 13,238 14,293 7% 

11-2010 Advertising and Promotions Managers Marketing 156 159 164 5% 

11-2020 Marketing and Sales Managers Business, Marketing 4,297 4,429 4,739 10% 

11-3010 Administrative Services Managers Business 2,326 2,512 2,639 13% 

11-3050 Industrial Production Managers Business 2,084 2,132 2,182 5% 

11-3070 
Transportation, Storage, and Distribution 
Managers 

Business 914 996 1,046 14% 

11-9020 Construction Managers Business 2,302 1,994 1,992 -13% 

11-9040 Architectural and Engineering Managers Engineering 1,406 1,499 1,580 12% 

11-9120 Natural Sciences Managers Biology 321 376 391 22% 

11-9150 Social and Community Service Managers Business 758 774 806 6% 

11-9190 Miscellaneous Managers 
Business, 
Psychology 

2,502 2,592 2,723 9% 

13-1050 Cost Estimators Business 2,418 2,256 2,371 -2% 

13-1110 Management Analysts Business 3,539 3,751 4,167 18% 

13-1160 
Market Research Analysts and Marketing 

Specialists 
Marketing 4,658 5,214 5,878 26% 

13-2010 Accountants and Auditors Accounting 8,522 9,117 9,931 17% 

13-2040 Credit Analysts Accounting 773 869 960 24% 

13-2080 
Tax Examiners, Collectors and Preparers, and 

Revenue Agents 
Accounting 1,853 1,745 1,380 -26% 

17-2190 Miscellaneous Engineers Engineering 1,017 1,100 1,175 16% 

19-1020 Biological Scientists Biology 490 545 575 17% 

19-3030 Psychologists Psychology 674 793 885 31% 

25-1000 Postsecondary Teachers 
Education, 
Communication 

9,646 10,177 10,718 11% 

25-2030 Secondary School Teachers Biology 9,008 8,417 8,448 -6% 

27-3010 Announcers Communication 229 155 133 -42% 

27-3020 
News Analysts, Reporters and 

Correspondents 
Communication 309 194 170 -45% 

27-3030 Public Relations Specialists Communication 1,228 1,229 1,289 5% 

27-3040 Writers and Editors Communication 1,285 1,093 1,087 -15% 

29-1140 Registered Nurses Nursing 19,770 23,165 26,002 32% 
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Table 26: Selected Occupations’ Openings, 2006-2026 

Source: EMSI (2018) Q1 Data Set. Occupation Table.  

 

 

 

SOC Description 
Potential 
Major 

2006 - 
2016 
Openings 

2016 - 
2026 
Openings 

Percent 
Change 

11-1020 General and Operations Managers Business 11,651 12,132 4% 

11-2010 Advertising and Promotions Managers Marketing 186 172 -8% 

11-2020 Marketing and Sales Managers 
Business, 
Marketing 

4,088 4,179 2% 

11-3010 Administrative Services Managers Business 2,178 2,173 0% 

11-3050 Industrial Production Managers Business 1,727 1,625 -6% 

11-3070 
Transportation, Storage, and Distribution 
Managers 

Business 867 844 -3% 

11-9020 Construction Managers Business 1,662 1,406 -15% 

11-9040 Architectural and Engineering Managers Engineering 1,239 1,144 -8% 

11-9120 Natural Sciences Managers Biology 345 330 -4% 

11-9150 Social and Community Service Managers Business 779 723 -7% 

11-9190 Miscellaneous Managers 
Business, 
Psychology 

1,983 1,984 0% 

13-1050 Cost Estimators Business 2,457 2,346 -5% 

13-1110 Management Analysts Business 3,456 3,759 9% 

13-1160 
Market Research Analysts and Marketing 
Specialists 

Marketing 5,420 5,946 10% 

13-2010 Accountants and Auditors Accounting 8,900 9,139 3% 

13-2040 Credit Analysts Accounting 858 835 -3% 

13-2080 
Tax Examiners, Collectors and Preparers, 

and Revenue Agents 
Accounting 1,531 1,186 -23% 

17-2190 Miscellaneous Engineers Engineering 830 797 -4% 

19-1020 Biological Scientists Biology 556 527 -5% 

19-3030 Psychologists Psychology 658 635 -3% 

25-1000 Postsecondary Teachers 
Education, 
Communication 

9,678 8,603 -11% 

25-2030 Secondary School Teachers Biology 6,949 6,069 -13% 

27-3010 Announcers Communication 219 145 -34% 

27-3020 
News Analysts, Reporters and 
Correspondents 

Communication 267 186 -30% 

27-3030 Public Relations Specialists Communication 1,305 1,281 -2% 

27-3040 Writers and Editors Communication 1,321 1,081 -18% 

29-1140 Registered Nurses Nursing 15,367 15,125 -2% 
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Overall, many of the potential occupations for students who major in the top ten areas 

are projected to see employment growth within the GCA. On the other hand, the 

projected number of openings from 2016 to 2026 represents a decline the 2006 to 2016 

numbers for the majority of occupations. Marketing research analysts and marketing 

specialists, however, is one occupational area that has both projected job and openings 

growth, of 26 percent and 10 percent respectively, in CSF’s Service Area from 2006 to 

2026. Job growth shown in Table 25 for this occupation category increases from 4,658 

jobs in 2006 to 5,878 in 2026, a 26 percent growth. Additionally, as Table 26 shows, 

marketing research analysts and marketing specialists have 5,420 openings between 

2006 and 2016, which is projected to increase 10 percent from 2016 to 2026. 

Conclusion 

In general, individuals who have attained higher levels of education enjoy higher 

earnings, labor force participation, and employment rates than those with high school 

diplomas. College graduates also have higher levels of savings and lifetime wealth 

accumulation.  

Despite the many benefits of attaining a college degree, students often have financial 

constraints that require them to rely heavily on financial aid. One such form of financial 

aid available to college-bound students, scholarship aid helps to offset the high cost of 

attending college and has been found to positively impact the lives of students who 

receive them. Scholarship aid allows students to borrow less money and, therefore, 

acquire less loan debt that they then must repay post-graduation. Students who have 

been awarded scholarships also have higher college enrollment, persistence, and 

graduation rates than those who do not. 

For several decades, the Cincinnati Scholarship Foundation has helped thousands of 

students overcome financial barriers to attending college. Since 1964, CSF has awarded 

more than $47.4 million in scholarships to 32,635 students. In certain cases, CSF 

scholarship aid makes it possible for students to attend college, provided no other 

financial aid is awarded. 

Under the assumption that 97 students would not be able to graduate college, in the 

absence of CSF aid, these individuals would have lower lifetime earnings, reduced labor 

force participation, and contribute less tax revenues to state and local jurisdiction than 

had they attained college degrees. 

In the coming years, CSF’s role in supporting college-bound students will continue to not 

only help individuals attend college and attain a degree, but in turn, influence the 

upcoming labor force in the Greater Cincinnati area. CSF scholarships are helping the area 

maintain and expand its supply of labor talent, particularly for those industries and 

occupations critical to the regional economy, such as healthcare. 
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Appendix 

Table 1: Historical Scholarship Awards 

Source: Economics Center calculations with data provided by the Cincinnati Scholarship 

Foundation 

                                                
74 “*” Represents years with missing data. For these years, the Economics Center calculated the 
moving averages of adjacent available years’ data.  
“**” represents the moving average applied to GCSA aid data, since the 2017-18 year was missing. 
75 It is important to note that each year may contain duplicate individuals, or those who received 
scholarship money for multiple years of college (i.e. those who renewed scholarships over multiple 
years). 

Year 74 

Number of 

Students 

Awarded 75 

Amount 

Awarded    

(not 

adjusted) 

Amount 

Awarded 

($2017) 

Year, 

Continued 

Number of 

Students 

Awarded 

Amount 

Awarded    

(not 

adjusted) 

Amount 

Awarded 

($2017) 

1964-1965 82 $27,180 $213,191.65 1991-1992 613 $781,186 $1,385,058 

1965-1966 66 $20,441 $156,823.10 1992-1993 623 $675,606 $1,162,953 

1966-1967* 80 $25,889 $192,883.92 1993-1994 580 $621,062 $1,040,210 

1967-1968 67 $22,375 $160,837.54 1994-1995 646 $642,998 $1,048,647 

1968-1969 103 $33,560 $230,104.26 1995-1996 1,080 $1,043,633 $1,654,157 

1969-1970 110 $37,390 $242,782.43 1996-1997 1,125 $1,117,146 $1,725,487 

1970-1971 72 $22,545 $139,375.29 1997-1998 1,296 $1,299,190 $1,968,825 

1971-1972 25 $8,310 $49,500.54 1998-1999 1,395 $1,400,031 $2,082,376 

1972-1973 123 $35,330 $200,930.15 1999-2000 1,435 $1,577,280 $2,282,307 

1973-1974 97 $32,030 $167,581.51 2000-2001 1,520 $1,803,390 $2,531,045 

1974-1975 46 $13,405 $63,740.71 2001-2002 1,218 $1,290,519 $1,772,168 

1975-1976 80 $24,750 $109,606.50 2002-2003 1,228 $1,287,339 $1,734,282 

1976-1977 121 $36,670 $152,996.60 2003-2004 1,197 $1,251,178 $1,644,885 

1977-1978 75 $23,050 $89,825.37 2004-2005 1,172 $1,254,173 $1,600,327 

1978-1979 103 $46,036 $163,778.58 2005-2006 1,264 $1,369,126 $1,691,107 

1979-1980* 108 $49,204 $155,623.26 2006-2007 1,166 $1,306,218 $1,565,895 

1980-1981* 108 $49,204 $139,189.88 2007-2008 1,295 $1,457,120 $1,690,162 

1981-1982* 108 $49,204 $128,717.21 2008-2009 1,283 $1,425,730 $1,626,070 

1982-1983 90 $44,780 $111,947.72 2009-2010 1,331 $1,456,414 $1,650,495 

1983-1984 112 $58,336 $140,533.86 2010-2011 959 $1,141,494 $1,263,233 

1984-1985 149 $86,350 $200,152.36 2011-2012 949 $1,158,834 $1,249,869 

1985-1986* 144 $90,375 $203,984.53 2012-2013 953 $1,160,054 $1,229,497 

1986-1987* 144 $90,375 $198,501.08 2013-2014 950 $1,149,393 $1,199,674 

1987-1988 138 $94,400 $199,562.98 2014-2015 1,089 $1,011,846 $1,047,059 

1988-1989* 224 $219,137 $443,374.84 2015-2016 969 $1,222,975 $1,256,858 

1989-1990 310 $343,874 $661,879.82 2016-2017 953 $1,207,450 $1,220,176 

1990-1991 500 $592,419 $1,088,150.96 2017-2018** 961 $1,098,200 $1,098,200 

TOTAL     32,635 $34,386,202 $47,426,598 
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Figure 1: List of Historical Majors and Percentages of Students in Each 

Source: Data provided by the Cincinnati Scholarship Foundation. 
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Figure 2: Grade Level Over Time 

Source: Data provided by the Cincinnati Scholarship Foundation. 

Figure 3: Area of Study Over Time 

Source: Data provided by the Cincinnati Scholarship Foundation. 
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Figure 4: Top 10 Universities Attended Over Time 

Source: Data provided by the Cincinnati Scholarship Foundation. 
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Figure 5: GPA Over Time 

Source: Data provided by the Cincinnati Scholarship Foundation. 
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