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APPENDIX I: Data Sets Available
for Research on Student Debt and
Racial Disparities
Researchers select their data based on the question they are
trying to answer and the racial disparities they are trying to
measure. For higher education researchers, that often means
looking at student debt in relation to enrollment numbers,
completion rates, and defaults. For researchers interested in
the racial wealth gap, it has meant looking at student debt’s
place in Black and white families’ budgets.
To answer their questions, higher education researchers
have relied predominantly on student loan data released
by the US Department of Education. The Department of
Education has a variety of different data sets including:
• Integrated Postsecondary Education Data System
(IPEDS): Since 1986 the Department of Education’s
Integrated Postsecondary Education Data System
(IPEDS) has collected yearly surveys from all
higher education institutions that accept Title
IV federal student loan funding.1 IPEDS surveys
cover a wide range of topics, including enrollment
and completion numbers, use of student aid, and
student body demographics.

• National Postsecondary Student Aid Study
(NPSAS): NPSAS is a national survey of both
higher education institutions and students that
asks about how students and their families pay for
education.2 Currently, NPSAS is conducted every
two years.3
While both of these surveys offer researchers a regular
picture of enrollment, completion, and borrowing rates for
undergraduates, they are less able to provide a picture of
what happens to students after they graduate.4 As a result,
research using only these data sets is more likely to focus on
things like student loan uptake and school completion rates
and less on long-term employment outcomes.
Higher education researchers who are interested in longterm outcomes often turn to the Federal Reserve’s Survey of
Consumer Finance (SCF), a self-reported survey of families
that attempts to capture family balance sheets—income,
costs, and debt. Unfortunately, this survey has significant
limitations for the study of student debt, because SCF data
come exclusively from families. Young people burdened by
debt are often unable to form families recognized by the
survey and thus are inherently excluded from the SCF data.
To show how this affects SCF data, in a recent paper, Julie
Margetta Morgan and Marshall Steinbaum compared the
levels of outstanding student debt reported in the SCF to the
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FIGURE 1
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Federal Reserve Board of New York’s tabulation of the same.
They found that the SCF has consistently reported lower
levels of outstanding student debt and that the gap between
the two numbers has widened over time, as younger people
have become less likely to form independent households.5
The Federal Reserve Board data, however, has its own
limitations, including that it does not include indicators for
race.
In the last five years, higher education researchers have also
had access to some unique sets of data that have sparked
bursts of research on long-term outcomes by race. First, in
2015, the Brookings Institution’s Adam Looney got a onetime data set that matched data from the Department of
Education’s Office of Student Aid, which records every
federal loan made by the Department, with records on
employment and income from the Treasury Department.
Second, in 2017, the Department of Education released a
significant new set of longitudinal data disaggregated by
race.

Higher education researchers have also used creative
approaches to try and better understand the long-term
racial dynamics of student debt. One strategy is mapping
delinquency data by zip code. The Washington Center for
Equitable Growth’s Mapping Student Debt Project found
that “zip codes with higher shares of African Americans
or Latinos show much higher delinquency.” This was true
even when researchers controlled for income levels.6 Other
researchers have done similar geographic work in New York
and San Francisco and found similar results. 7
While higher education researchers have been dissecting
Department of Education data, researchers investigating
the racial wealth gap have looked elsewhere as they have
tried to understand student debt’s role in the racial wealth
gap. These researchers have turned to data sets that let
them compare student debt levels with other forms of debt
held by families and individuals. For example:
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• Panel Study of Income Dynamics: a long-running
study of 18,000 individuals in the United States and
their descendants, begun in 1968.
• The Current Population Survey: a survey by the
Census Bureau and Department of Labor.
• The National Longitudinal Study of Youth, 1997
cohort: an ongoing survey of Americans born
between 1980 and 1984.
All of these data sets include indicators on race and allow
researchers to more closely examine how race affects the
interaction between student debt, other forms of debt,
income, and wealth.
In addition, researchers from the Institute on Assets and
Social Policy at Brandeis have developed a framework, the
Racial Wealth Audit, to model the effect of certain policy
interventions on the racial wealth gap. In 2015, they used this
tool to examine student debt policy proposals using data
from the Survey of Consumer Finances.8
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