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Abstract

Homeownership has become increasingly difficult for many college graduates in the United
States. This quantitative study examines the conditional associations among undergraduate
major, post-college income, student loan debt, and homeownership using restricted data
from the 2021 College and Beyond II Alumni Survey. Grounded in Human Capital Theory
and informed by Status Attainment Theory as a secondary interpretive perspective, the
study analyzes a sample of 2513 college graduates approximately a decade after degree
completion. Logistic regression models examine differences in the conditional odds of
homeownership across undergraduate major categories while accounting for post-college
economics, student loans, and demographic characteristics. The findings indicate that arts
and humanities graduates had lower conditional odds of homeownership than graduates
did in the STEM-health, business, education, and social science fields. Higher salary and
other household income were associated with higher conditional odds of homeowner-
ship, whereas student loan default and higher monthly loan payments were associated
with lower conditional odds. Ever borrowing was also positively associated with home-
ownership, although this relationship should not be interpreted as evidence that student
borrowing causes or facilitates homeownership. The findings highlight the complex re-
lationships among educational pathways, post-college economic circumstances, student
loan experiences, and homeownership and underscore the need for further research on the
long-term financial outcomes associated with higher education.

Keywords: higher education; educational outcomes; economics of education; finance;
alumni; human capital; status attainment; homeownership; United States; quantitative

1. Introduction

For many decades, higher education has been regarded as one of the most reliable
pathways to economic opportunity and upward social mobility (Hout, 2012; Shafiq &
Toutkoushian, 2024). Individuals who earn a bachelor’s degree generally experience higher
lifetime earnings, lower unemployment, and greater career stability than those without a
college education (Barrow & Malamud, 2015; Carnevale et al., 2021; Tamborini et al., 2015).
These advantages have generated the widely accepted view that a college degree yields
substantial economic returns. However, as higher education has become more accessible
and the costs of attendance have risen, teacher-scholars and advanced practitioners have
begun to question whether income alone adequately captures the long-term benefits of a
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college education. Researchers and policymakers increasingly argue that understanding
educational returns requires the examination of broader indicators of financial well-being,
including the accumulation of personal wealth (Black et al., 2023; Blair et al., 2025).

Among the various measures of wealth, homeownership is particularly important in
the United States (Ackert & Mazzotta, 2021). Purchasing a home or apartment is often the
greatest financial investment individuals make and remains one of the primary mechanisms
through which households build wealth, establish financial security, and transfer economic
resources across generations (L. S. Goodman & Mayer, 2018). Homeownership also reflects
more than purchasing power alone does. It is shaped by a combination of labor market
opportunities, access to credit, accumulated savings, and broader structural conditions that
influence an individual’s financial trajectory over time (Bleemer et al., 2021). Consequently,
examining homeownership offers a valuable perspective on how educational experiences
translate into long-term economic outcomes.

1.1. Problem Statement

Attending and pursuing higher education increasingly requires students to borrow,
raising questions about whether educational debt delays wealth accumulation by reducing
savings, limiting access to mortgage financing, or postponing major financial decisions such
as those related to the purchase of a home (Bostic & Lee, 2008; Looney & Yannelis, 2015;
Mueller & Yannelis, 2019; Velez et al., 2019). Prior research has established important links
among educational attainment, student debt, and housing outcomes (Marx & Turner, 2019;
Yannelis & Tracey, 2022). However, relatively little is known about how the undergraduate
field of study, post-college earnings, and student loan experiences operate together in
relation to homeownership (Muse & Muse, 2024). Much of the literature examines these
factors independently, making it difficult to understand their combined influence on long-
term wealth accumulation (Altonji et al., 2016). This limitation is particularly important
because academic majors affect occupational opportunities and earnings, whereas student
borrowing may simultaneously constrain financial flexibility.

Another important gap in the literature concerns racial disparities in homeowner-
ship. Despite decades of research documenting persistent differences in homeownership
rates and household wealth across racial and ethnic groups, relatively few studies have
investigated whether educational pathways contribute to these disparities among college
graduates (Bhutta et al., 2025; Choi et al., 2019; Kopkin, 2018; Kuebler & Rugh, 2013; Myers
et al., 2016). This study addresses these knowledge gaps by examining the associations
among undergraduate majors, earnings, student loan experience, and homeownership
approximately ten years after college graduation.

1.2. Purpose of the Study

Using restricted data from the College and Beyond II Alumni Survey (2021), Inter-
university Consortium for Political and Social Research (ICPSR), this quantitative study
investigates whether graduates from different academic fields differ in their conditional
odds of homeownership after accounting for earnings, student loan characteristics, and
demographic factors. This secondary observational analysis also examine whether these
relationships vary across racial groups. By focusing on homeownership as an indicator
of wealth accumulation rather than earnings alone, this study extends the literature on
economic returns to higher education and contributes to a broader understanding of how
educational experiences contribute to long-term financial well-being (Black et al., 2023;
Dynarski, 2016; Hampole, 2024).

1.3. Research Questions

The research questions guiding this study are as follows:
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(1) How are undergraduate majors, post-graduation earnings, and student loan behaviors
associated with homeownership among college graduates approximately ten years
after degree completion?

(2) How are these associations patterned across individuals from different racial and
ethnic groups?

2. Theoretical Framework
2.1. Human Capital Theory and Status Attainment Theory

This study is grounded primarily in Becker’s (1993) Human Capital Theory and
informed by Blau and Duncan’s (1967) Status Attainment Theory. Both perspectives pro-
vide a conceptual framework for understanding how educational experience is related to
long-term economic outcomes among college graduates. Human Capital Theory explains
how investments in education generate economic returns through enhanced productiv-
ity and labor market success, whereas Status Attainment Theory recognizes that these
returns are embedded within broader social structures that influence opportunities and
constrain economic mobility (Haller & Portes, 1973). Combining the two perspectives
offers a more comprehensive explanation of how educational pathways may contribute
to wealth accumulation, as reflected by homeownership approximately one decade after
college completion.

Human Capital Theory views education as an investment that enables individuals to
acquire knowledge, skills, and competencies that increase productivity and improve labor
market outcomes (Becker, 1993; Schultz, 1961). Individuals who invest in higher education
with the expectation that the benefits—including higher earnings, greater employment
stability, and improved lifetime economic opportunities—will outweigh the financial and
opportunity costs of obtaining a degree. Within this framework, educational decisions
such as selecting an undergraduate major and financing colleges through student loans
represent investments intended to enhance future economic well-being (Bloom et al,,
2021). This theory provides a useful lens for understanding differences across academic
disciplines. Labor market returns vary considerably across fields of study, with graduates
from engineering, business, health professions, and many STEM disciplines generally
earning higher incomes than graduates from education, arts, humanities, and many social
service fields do (Andrews et al., 2022; Arcidiacono, 2004; Carnevale et al., 2024; Morris
et al., 2025; U.S. Census Bureau, 2023). Higher earnings may also increase the capacity
to accumulate savings, strengthen debt-to-income ratios, improve access to mortgage
financing, and ultimately facilitate homeownership (Yannelis & Tracey, 2022). Human
Capital Theory also offers a framework for understanding educational borrowing. Many
students finance college through loans because they anticipate that the future benefits of
earning a degree will exceed the immediate costs of borrowing (Carnevale et al., 2024; K.
Long, 2022). However, loan repayment responsibilities may delay wealth accumulation
by limiting savings, increasing debt burdens, and reducing mortgage affordability during
the years immediately following graduation (Darolia et al., 2024; Denning & Jones, 2021).
Educational borrowing, therefore, illustrates the dual nature of human capital investment: it
may increase long-term economic opportunities while simultaneously creating shorter-term
financial constraints that delay or prevent homeownership.

Status Attainment Theory provides an important complement to the human capital
perspective by emphasizing that educational and occupational attainment is influenced by
both achieved characteristics and ascribed social positions (Blau & Duncan, 1967). Family
background, socioeconomic status, race, gender, and other structural factors are relevant to
educational opportunities, career trajectories, and access to economic resources (Sharma,
2024). Educational attainment remains an important mechanism of social mobility, but
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the benefits associated with education are not distributed uniformly across individuals or
groups (Bloom et al., 2021; Chakrabarti et al., 2020).

2.2. Conceptual Model

The conceptual framework that guides this study is illustrated in Figure 1, and the
theoretical perspectives are translated into an empirical model. Post-college earnings
represent one mechanism through which educational investments are associated with
wealth accumulation, while student loan experiences—including borrowing, repayment
obligations, and loan default—reflect the financial consequences of educational investment
that may also be associated with homeownership (Mueller & Yannelis, 2022). Rather than
depicting direct causal pathways, the model illustrates theoretically informed associations
among these educational and financial experiences. Moreover, the framework recognizes
that demographic characteristics represent contextual factors that explain differences in the
ultimate outcome of homeownership. Accordingly, the primary analyses control for these
demographic characteristics. Secondary analyses of racial and ethnic subgroup models
examine whether the associations among undergraduate major, earnings, student loan
experience, and homeownership differ across racial groups.

Human Capital Theory

Status Attainment
Theory

Student Loans

Undergraduate Major

e STEM / Health Major

¢ Business Major

e Education / Social Science Major

e Ever Taken Out

Homeownership I a Student Loan

[ OwnaHome | e Ever Defaulted
on Loan

e Arts / Humanities Major

e Monthly Loan

Income & Financial Factors Payment
| Salary |
Control Variables
Spousal Salary Gender Race Social Class Highest Degree Eamed Family Composition

Figure 1. Conceptual model: major, salary, student loans, and homeownership based on human capi-
tal theory and status attainment theory. Notes. This conceptual framework examines the conditional
associations among undergraduate major, student loan experiences, salary, and homeownership.
Gender, race, social class, highest degree level, and family structure were included as control variables
in the logistic regression analyses.

3. Literature Review
3.1. Higher Education and Homeownership

Research on educational pathways and homeownership attainment is understudied
and often overlooked in the field of higher education and, more broadly, education sciences.
Numerous past studies on this topic have been published in economics journals or eco-
nomics of education journals, with a focus on labor market outcomes such as jobs, earnings
and salary (e.g., Ge et al., 2022; Mezza et al., 2020; J. J. Miller & Nikaj, 2018; Oswald-Egg
& Renold, 2021; Velez et al., 2019). Homeownership in the United States has become an
increasingly important outcome in studies of economic mobility because it represents one
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of the primary means through which households build wealth, achieve financial stability,
and transfer assets across generations (L. S. Goodman & Mayer, 2018). Unlike annual
earnings, which capture financial returns at a single point in time, homeownership may
better reflect the cumulative effects of educational attainment, labor market experience,
access to credit, savings behavior, and broader economic conditions. Interest in this rela-
tionship increased in the years following the Great Recession, when the collapse of the
housing market coincided with rising college costs and unprecedented levels of student
borrowing (Manturuk et al., 2012). During the same period, homeownership rates among
younger adults declined while educational debt continued to increase, raising questions
about whether the financial benefits traditionally associated with higher education remain
sufficient to support wealth accumulation early in adulthood (Federal Reserve Bank of
New York, 2025; U.S. Census Bureau, 2025).

Existing evidence consistently indicates that individuals with higher levels of educa-
tion are more likely to become homeowners than those with less formal education are (Velez
et al., 2019). Analyses using nationally representative datasets have shown that compared
with individuals whose education ends with high school, bachelor’s and graduate degree
holders experience substantially higher homeownership rates (Young, 2017). Nevertheless,
educational attainment alone provides only a partial explanation for differences in financial
outcomes among college graduates. Understanding homeownership, therefore, requires
moving beyond educational attainment as a single indicator and considering the broader
educational pathways through which wealth is accumulated over the life course.

3.2. Undergraduate Major and Post-College Economic Outcomes

A substantial body of research demonstrates that the economic returns to higher
education vary considerably across academic disciplines because the knowledge, skills,
and occupational opportunities they provide differ (Blair et al., 2025; Card, 1999; Hampole,
2024; Rothstein & Rouse, 2011; Zimmerman, 2014). National evidence consistently shows
that graduates in engineering, business, computer science, health professions, and other
STEM-related fields earn substantially higher salaries than graduates in education, arts,
humanities, and many social service disciplines do (Morris et al., 2025; U.S. Census Bureau,
2023). Using longitudinal administrative data from Texas, Andrews et al. (2022) reported
that graduates in engineering and business not only entered the labor market with higher
earnings but also experienced stronger wage growth throughout their careers. Graduates
from higher-paying disciplines generally experience greater employment stability, lower
unemployment, and more favorable opportunities for career advancement than graduates
from lower-paying fields do (Altonji et al., 2012; Andrews et al., 2022; Arcidiacono, 2004).
These labor market advantages may, in turn, improve graduates’ capacity to accumulate
savings, maintain favorable debt-to-income ratios, qualify for mortgage financing, and
build household wealth over time (Bostic & Lee, 2008). Conversely, graduates from lower-
paying fields may encounter greater financial constraints despite possessing comparable
levels of educational attainment.

3.3. Student Loans, Debt Burden, and Homeownership

Student loan debt has become one of the defining financial features of contemporary
higher education and an important focus of research on the long-term economic conse-
quences of college attendance (Black et al., 2023; S. Goodman et al., 2021). Unlike most
forms of consumer debt, educational borrowing occurs early in adulthood, often before
individuals have established stable earnings, accumulated assets, or developed extensive
credit histories. Students assume these financial obligations with the expectation that
the economic returns to higher education will outweigh the costs of borrowing (Houle &
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Berger, 2015; Johnston & O’Brien, 2025). However, research has produced inconsistent con-
clusions regarding the relationship between student loan debt and homeownership. Many
observational studies report that greater student loan balances are associated with delayed
homeownership and lower levels of household wealth (Cooper & Wang, 2014; Mezza et al.,
2020). These findings suggest that repayment obligations may reduce disposable income,
increase debt-to-income ratios, and limit borrowers’ ability to save for a down payment or
qualify for mortgage financing (Yannelis & Tracey, 2022). After accounting for differences
in educational attainment, earnings, and household characteristics, other observational
studies, however, find considerably weaker or statistically insignificant associations (Scott
& Bloom, 2022; Velez et al., 2019).

An emerging body of quasiexperimental and policy-based research helps explain these
seemingly conflicting findings by demonstrating that the consequences of educational
borrowing depend on the conditions under which debt is incurred (Black et al., 2023;
Marx & Turner, 2019). Studies examining expansions in federal student aid have shown
that greater access to borrowing can increase college enrollment, degree completion, and
subsequent labor market opportunities (Black et al., 2023; Looney & Yannelis, 2024). In
these circumstances, the long-term economic benefits associated with higher educational
attainment may offset, or even exceed, the financial costs of borrowing. For example, after
holding tuition costs constant, S. Goodman et al. (2021) reported that expanded access
to student loans was associated with improved long-term financial outcomes, including
higher rates of homeownership.

A different pattern emerges when increases in student debt reflect rising college costs
or greater repayment burdens rather than expanded educational opportunities. Bleemer
et al. (2021), for instance, reported that increases in student debt attributable to higher
tuition reduced homeownership after educational attainment was held constant. Simi-
larly, Mueller and Yannelis (2022) and Herbst (2023) reported that larger monthly loan
payments—such as those associated with less favorable repayment plans—can increase
borrowers’ financial burdens and reduce their ability to purchase a home. Degree comple-
tion further illustrates the complexity of these relationships. Individuals who complete
a college degree generally experience stronger labor market outcomes than those who
leave college without graduating do, making it more likely that long-term returns to higher
education will offset the costs of educational borrowing (Dynarski, 2016; J. J. Miller & Nikaj,
2018). From this perspective, student loan debt should not be considered independent of
educational attainment, undergraduate major, or post-college earnings (Yannelis & Tracey,
2022). Building on this literature, the present study examines how these educational and
financial experiences are jointly associated with homeownership approximately one decade
after college completion.

3.4. Racial Differences in Educational and Financial Pathways to Homeownership

Racial disparities also exist in educational outcomes and, potentially, with homeowner-
ship. Although homeownership declined following the Great Recession because of tighter
mortgage lending standards, rising housing prices, and a limited supply of affordable
housing, these changes disproportionately affected historically marginalized populations
(Bostic & Lee, 2008; Gerardi et al., 2023; Myers et al., 2019). Even after accounting for differ-
ences in educational attainment and income, Black and Hispanic households continue to
experience substantially lower rates of homeownership than White households do (Bhutta
et al., 2025; Choi & Pang, 2021; McCargo & Choi, 2020). Compared with White college
graduates, Black graduates are more likely to finance their education through student loans,
accumulate greater debt burdens, and experience higher rates of loan delinquency and
default (Addo et al., 2016). Black and Hispanic graduates are likewise less likely to receive
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financial assistance from family members for down payments or other housing-related
expenses, reflecting broader disparities in intergenerational wealth and access to financial
resources (Choi et al., 2019; Hanson, 2024; Kopkin, 2018). These patterns underscore that
educational borrowing occurs within broader social and financial contexts that extend
beyond individual educational decisions (Charles & Hurst, 2002).

Other demographic characteristics have also been linked to differences in homeown-
ership. Married households consistently exhibit higher rates of homeownership than
single-adult households do, reflecting the advantages associated with pooled financial re-
sources and household income (Hall & Crowder, 2011). Gender disparities likewise persist,
with unmarried women generally reporting lower homeownership rates than unmarried
men despite substantial gains in educational attainment over recent decades (Choi, 2023;
Marino, 2023). Therefore, the present study incorporates key demographic characteristics
as contextual factors while also estimating racial and ethnic subgroup models to examine
whether the associations among undergraduate major, earnings, student loan experience,
and homeownership vary across racial groups.

3.5. Summary of the Literature and Research Gap

In summary, existing research has demonstrated that higher education is associated
with important long-term economic outcomes, including income, wealth accumulation,
and homeownership (Ge et al., 2022; ]. ]. Miller & Nikaj, 2018; Oswald-Egg & Renold, 2021).
Prior studies have also shown that an undergraduate major is related to labor market oppor-
tunities and earnings, whereas student loan debt and repayment experience may influence
graduates’ financial capacity to purchase a home (Mezza et al., 2020; Velez et al., 2019).
However, these factors are often examined separately, limiting the understanding of how
undergraduate major, post-college economic resources, and student loan experiences are
related to homeownership. Moreover, relatively limited research has examined these rela-
tionships across racial groups. Building on recent CBII research, the present study addresses
this gap by examining the conditional associations among undergraduate major, income,
student loan experience, and homeownership among college graduates approximately a
decade after degree completion while also exploring patterns across racial groups.

4. Methods and Methodology
4.1. Research Design

To answer our research questions, we leveraged the College and Beyond II (CBII)
restricted dataset from the Inter-university Consortium for Political and Social Research
(ICPSR) housed at the University of Michigan, Ann Arbor, USA. The CBII dataset allows
us to connect undergraduate major choice, student loan borrowing, and demographic
factors to homeownership ten years later (Paulson et al., 2022). Specifically, the dataset
offers information about college majors, which are strongly correlated with postgraduation
earnings (Carnevale et al., 2011), as well as important demographic variables (such as
belonging to a racially minoritized group) from graduates of similar institutions (i.e., a
cohort of peers), which are not included in other datasets such as the Survey of Consumer
Finance (SCF) (Courant et al., 2022). Stata 19 software was used to analyze the data. As dis-
cussed in the literature review and conceptual framework, these factors are essential; prior
research has demonstrated their significant influence on both student loan debt and home-
ownership outcomes (Scott & Bloom, 2022). The CBII data also captured homeownership
during the global pandemic, a unique scenario during which U.S. home prices substantially
increased while mortgage rates decreased to historic lows of 2.5%, which allows us to
assess homeownership during the distinctive COVID-era housing market (Meng & Xiao,
2026). Recent scholarship has increasingly used the CBII dataset to examine post-college
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outcomes, including relationships among student loan debt, civic engagement, and liberal
arts education (Agbonlahor, 2025; Mou & Mitic, 2026; Simpfenderfer & Mitic, 2026). The
contribution of the present study is therefore not based simply on the novelty of the dataset.
Rather, this study jointly examines undergraduate major, post-college earnings, multiple
student loan experiences, and homeownership within a common analytic framework and
evaluates whether these conditional associations vary across racial groups.

4.2. Data Sources and Sample

This study used CBII data collected from a cohort of students (N = 2513) who gradu-
ated during the 2009-2010 academic year and subsequently completed an alumni survey
in 2021, representing approximately a decade later after bachelor’s degree completion
(Courant et al., 2022). This study is a retrospective observational analysis of a 2021 cross-
sectional alumni survey linked to information about respondents’ prior undergraduate
experience and conducted approximately 10-12 years after degree completion. The Alumni
Survey contained data on individuals living in the U.S. who had earned a bachelor’s de-
gree from one of 19 public colleges and universities nested within seven postsecondary
systems participating in CBII. A self-administered online survey was sent during a 6-month
period in 2021 (which coincided with the COVID-19 pandemic). Most respondents were in
their early to mid-thirties at the time. The respondents were asked questions about their
“demographic backgrounds, life course events, college experiences, and postcollege life
outcomes” (Paulson et al., 2022, p. 22). Of approximately 15,000 alumni invited to partic-
ipate, 2801 provided valid survey responses, yielding a response rate of approximately
19%. The complete-case analytical sample included 2513 respondents with non-missing
data on all the variables used in the primary model (representing 89.7% of the 2801 survey
respondents and approximately 16.8% of the full invited sample). We conducted a missing
value analysis and compared respondents who were excluded because of missing data
(n = 288) to those retained in the analytical sample (1 = 2513) on key observed character-
istics available from the survey. Compared with the excluded respondents, the retained
respondents were slightly more likely to be married (73% vs. 65%) and had slightly higher
reported salaries ($89,572 vs. $81,341), but the differences in gender, race, and undergradu-
ate major composition were not statistically significant. The direction of these differences
suggests that complete-case inclusion may be weakly associated with socioeconomic advan-
tage, which could bias estimates if missingness is related to unobserved factors associated
with homeownership. However, because the CBII data do not include comprehensive
information on nonrespondents, we cannot assess whether the survey respondents differ
from the full invited sample in terms of key characteristics. Missing data are likely not
missing completely at random (MCAR); therefore, we interpret our findings as associations
within the observed analytical sample rather than as estimates necessarily representative
of all eligible alumni. We were unable to use multiple imputation because of data-use
restrictions that prevented us from accessing auxiliary variables that would be needed
for defensible imputation models. We therefore rely on complete-case analysis with the
caution noted above.

4.3. Variables of Interest

To address RQ1, we included each respondent’s salary for 2020 and the outcome vari-
able (i.e., OWNHOME_YESNO)—whether they owned a home in 2021. The respondents
were coded 1 if they selected [YES] and 0 [NO] otherwise. Seventy-two percent of our sam-
ple reported being married, and combined income directly affects homebuying purchasing
power. Therefore, we calculated a residual household income measure by subtracting
the respondent’s reported salary from total household income. Because this residual may
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include income sources other than a spouse’s earnings, we refer to the measure as “other
household income’ rather than ‘spousal salary.” This residual includes all household income
not attributable to the respondent’s salary and may include spousal earnings, investment
income, or other sources. We interpret it as an approximate indicator of household financial
resources beyond the respondent’s personal earnings. We included variables on student
borrowing behavior, such as the individual ever having taken out a student loan, defaulted
on a loan, and the monthly loan payment. Student loan experience was conceptualized
as a distinct dimension rather than as an interchangeable indicator of debt burden. The
first measure captured the extensive margin of borrowing (whether the respondent had
ever borrowed). Default and monthly payment measures captured subsequent experiences
among respondents with student loan histories. Because a zero monthly payment may
reflect multiple states—including never borrowing, loan repayment completion, defer-
ment, forbearance, or other repayment arrangements—we do not interpret zero values
as equivalent levels of repayment burden and thus, the coefficient for monthly payment
is not a pure measure of repayment burden. Borrowing status, default, and monthly re-
payment represent different dimensions of student loan experience. We estimated our
primary models on the full analytical sample (N = 2513) including all three student loan
measures simultaneously. While we initially considered estimating repayment-burden
models on borrowers only, we ultimately retained the full-sample specification because
the borrower-only subsample (n ~ 1684) was substantially smaller and the results were
consistent with the full-sample estimates. The full-sample approach also allows readers to
compare associations across all respondents.

As discussed in the literature review, we controlled for undergraduate major. To iden-
tify majors, we consulted the National Center for Education Statistics (NCES) Classification
of Instruction Programs (CIP) for 2020 (National Center for Education Statistics, 2020),
along with internal institution documents. We classified the majors into broad categories:
STEM and health professions, business, education, social science, and arts/humanities.
In our analysis, we rotated the base (omitted) major category to explore all comparisons
between majors.

In the literature review and conceptual framework, we controlled for demographic
factors identified as contributing to differences in homeownership, specifically gender
(Choi, 2023), race—as certain minority groups face discrimination in mortgage applications
and homebuying (Meehan & Park, 2026; Sharma, 2024)—which is also influenced by racial
gaps in educational opportunity (Bhutta et al., 2025; Choi & Pang, 2021; McCargo & Choi,
2020; Zhou & Pan, 2023), social class growing up, a proxy for familial wealth (Di & Liu,
2007; L. Goodman et al., 2025), and the highest degree of education, as advanced degree
holders tend to have higher incomes and homeownership rates (Young, 2017). We also
controlled for family composition, since married couples and households with children are
more likely to pursue homeownership (Myers et al., 2019).

Table 1 displays our summary statistics and variable descriptions. We describe these
data to provide an overview of the characteristics of our sample. Among the 2801 partic-
ipants in the Alumni Survey, our empirical sample consisted of 2513 college graduates
who had complete data on all the variables in our model. In our sample, 63% indicated
that they currently owned a home or apartment (in 2021). The mean salary reported for
2020 was $88,572, and the mean other household income was $46,094. Sixty-seven percent
reported ever taking out a student loan, whereas only 5% reported ever defaulting on a
student loan. The mean monthly loan payment amount was $457. Undergraduate majors
varied, with the highest proportion of alumni majoring in social science fields (32%), 28%
majoring in STEM or health fields, 24% in arts or humanities, 13% in business, and 2%
in education. The CBII race measure allows respondents to identify with more than one
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racial or ethnic category. Consequently, the race indicators are not mutually exclusive, and
their percentages are not 100%. The highest degree level obtained was a bachelor’s degree
or post-bachelor’s degree (48%), followed by a master’s degree (35%). Six percent of the
sample had earned a Ph.D., an Ed.D., or a Psy.D., whereas 11% had earned a professional
degree in law or medicine. We chose to separate Ph.D. holders from professional degree
holders because the upper range of salaries for professional degrees is much higher than
that for doctoral degrees (Carnevale et al., 2021).

Table 1. CBII summary statistics: Variables of interest.

Mean or Proportion Standard Deviation
Outcome Variable
Homeownership 0.63
Predictor Variables
Salary Salary in 2020 (log) 10.16 3.33
Salary in 2020 88,572.42 87,991.35
Other household income in 2020 (log) 6.02 5.50
Other household income in 2020 46,094.01 83,716.42
Student Loan Debt Ever taken out a student loan 0.67
Ever defaulted on a student loan 0.05
Monthly loan payment (log) 2.10 2.94
Monthly loan payment 456.72 4634.48
Undergraduate Major STEM-Health 0.28
Business 0.13
Education 0.02
Social science 0.32
Arts or humanities 0.24
Demographic Control Variables
Gender Male 0.46
Female 0.54
Race White/Caucasian 0.67
Black/African American 0.10
Latina/o/x 0.12
Asian 0.16
American Indian/ Alaska Native 0.02
Social Class Growing Up Low-income/poor 0.09
Working class 0.23
Middle-class 0.40
Upper-middle/Professional-middle class 0.28
Wealthy 0.02
Highest Degree Earned Bachelor’s/Post-bachelor’s degree 0.48
Master’s 0.35
Doctorate (Ph.D./EdD/PsyD) 0.06
Professional (medicine/law) 0.11
Family Composition Single/Unmarried 0.28
Married 0.72
Number of children 0.79 1.07

N (alumni) = 2513

Note: Standard deviation listed for continuous variables. Mean for discrete variables indicates
proportion of observations in that category. Social class categories were not defined using income
thresholds in the CBII survey. The monthly loan payment variable has a highly skewed distribution.
Median monthly payment = $295 (IQR: $0-$480; range: $0-$95,000; 95th percentile: $1200; 99th
percentile: $2800). The large standard deviation ($4634.48) relative to the mean ($456.72) reflects
the presence of a small number of respondents with very high monthly payments (e.g., payments
exceeding $5000). These values were retained in the analysis because they appear to reflect genuine
repayment obligations for professional degrees (e.g., medicine, law), but readers should interpret the
mean with caution. The log-transformation used in the regression models compresses the influence
of these extreme values.
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4.4. Analytical Strategy

To address our research questions, we conducted a logistic regression on our binary
outcome variable of interest—whether the alumni respondent owned a home or apartment
in 2021 (1 = yes). Our empirical model:

P( izl)

log (—1 — P(YZ- — 1>) =Bjo+ B X1i+ ... + B Xy

where the log odds of owning a home (P;) in 2021 are relative to the baseline category of
not owning a home (P;) (J. S. Long & Freese, 2014). Grounded in the literature review and
theoretical framework, we further included a series of independent variables (X; to X))
expected to relate to the outcome. Because each respondent contributed a single obser-
vation, clustering standard errors at the individual level was unnecessary. Therefore, the
primary analysis used heteroskedasticity-robust standard errors. We assessed robustness
to dependence among respondents from the same postsecondary institutions by estimating
models with institution-level clustered standard errors (reported in Section 5.5). We inter-
pret the clustered results cautiously because the CBII sample contains a limited number of
higher-level institutional and system clusters.

For the race-stratified analyses, we assessed whether sparse data or separation affected
estimation by examining the number of events (homeowners) and non-events in each sub-
group. The event counts were: White: 1126 homeowners (67.3%), Black: 147 homeowners
(59.0%), Latinx: 189 homeowners (62.4%), and Asian: 263 homeowners (65.8%). We did
not detect complete or quasi complete separation in any of the models, likely because the
outcome is relatively balanced within each subgroup. However, the small sample sizes in
some subgroups mean that coefficients with large magnitudes may have wide confidence
intervals and should be interpreted with caution. We have not used penalized estimation
(e.g., Firth’s correction) because separation was not evident.

5. Results
5.1. Logistic Regression on Full Sample

Table 2 reports the logistic regression results from the analysis of the odds ratios
of the independent variables on the outcome—owning a home or apartment—across
the full sample of 2513 alumni. The resulting odds ratio (OR; exponentiated coefficient)
represents the change in the odds of owning a home associated with a one-unit change
in the independent variable, holding constant all other variables. An odds ratio greater
than one indicates higher conditional odds of homeownership, whereas an odds ratio
less than one indicates lower conditional odds, holding the other variables constant (Peng
et al.,, 2002). Odds ratios should not be interpreted directly as changes in the probability of
homeownership. In each of the five models, we used a different base category of major to
display all the comparisons. The estimates for all the other variables are identical across
the models since these variables remain the same.

Table 2. Logistic regression results: Homeownership (odds ratios).

(¥)) () 3) 4) (5)

Compared Compared Compared Compared to
to STEM- t((:)o]r;; I;?;?sls to Social Art or
Health Education Science Humanities
Salary

Salary in 2020 (log) 1.06 *** 1.06 *** 1.06 *** 1.06 *** 1.06 ***
(0.02) (0.02) (0.02) (0.02) (0.02)

Other household income in 2020 (log) 1.07 *** 1.07 *** 1.07 *** 1.07 *** 1.07 ***
(0.01) (0.01) (0.01) (0.01) (0.01)
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Table 2. Cont.

@) (2) 3) 4) (5)
Compared Compared  Compared  Compared to
to STEM- S)O]I;L l:?fli(sis to to Social Art or
Health Education Science Humanities
Student Loan Debt
Ever taken out a student loan 1.37 % 1.37* 1.37 % 1.37 % 1.37 %
(0.17) 0.17) (0.17) 0.17) (0.17)
0.49 ** 0.49 ** 0.49 ** 0.49 ** 0.49 **
Ever defaulted on a student loan (0.11) (0.11) (0.11) (0.11) 0.11)
Monthly loan payment (log) 0.92 *** 0.92 *** 0.92 *** 0.92 *** 0.92 ***
(0.02) 0.02) (0.02) 0.02) (0.02)
Undergraduate Major
STEM-Health major 0.80 0.94 1.08 1.57 ***
(0.14) (0.31) (0.14) (0.22)
Business major 1.25 1.17 1.35 1.96 ***
(0.21) (0.40) (0.23) (0.34)
Education major 1.06 0.85 1.15 1.68
(0.35) 0.29) 0.37) (0.54)
Social science major 0.92 0.74 0.87 1.45**
0.12) 0.12) (0.28) (0.19)
Art or humanities major 0.64 *** 0.51 *** 0.60 0.69 **
(0.09) (0.09) (0.19) (0.09)
Demographic Control Variables
. . 1.11 1.11 1.11 1.11 1.11
Gender: Female (base category: Male) 0.11) (0.11) 0.11) (0.11) (0.11)

. . . 1 0.63 ** 0.63 ** 0.63 ** 0.63 ** 0.63 **
Black/African American (binary indicator) 0.11) (0.11) 0.11) (0.11) 011)
Latina/o0/x 0.67 * 0.67 * 0.67 * 0.67 * 0.67 *

(0.11) (0.11) (0.11) (0.11) (0.11)
Asian 0.51 *** 0.51 *** 0.51 *** 0.51 *** 0.51 ***
(0.07) 0.07) (0.07) (0.07) (0.07)
. . . 1.72 1.72 1.72 1.72 1.72
American Indian/ Alaska Native (0.60) (0.60) (0.60) (0.60) (0.60)

. . . . . 0.93 0.93 0.93 0.93 0.93
Social class growing up: Working class (base category: Poor) (0.18) (0.18) (0.18) (0.18) 0.18)

. . g . 1.05 1.05 1.05 1.05 1.05
Social class growing up: Middle-class (0.20) (0.20) (0.20) (0.20) (0.20)
Social class growing up: Upper-middle/Professional-middle 1.04 1.04 1.04 1.04 1.04
class 0.21) 0.21) (0.21) 0.21) (0.21)
Social class growing up: Wealthy 1.02 1.02 1.02 1.02 1.02

(0.46) (0.46) (0.46) (0.46) (0.46)
Highest degree earned: Master’s (base category: 0.89 0.89 0.89 0.89 0.89
Bachelor’s/post-Bachelor’s certificate) (0.10) (0.10) (0.10) (0.10) (0.10)
. . 0.89 0.89 0.89 0.89 0.89
Highest degree earned: Doctorate 0.19) (0.19) 0.19) (0.19) (0.19)
. . . L 0.99 0.99 0.99 0.99 0.99
Highest degree earned: Professional (medicine/law) (0.18) (0.18) (0.18) (0.18) (0.18)

. . . 3.16 *** 3.16 *** 3.16 *** 3.16 *** 3.16 ***
Married (base category: Single/unmarried) (0.37) (0.37) (0.37) (0.37) 0.37)
Number of children 1.81 *** 1.81 ** 1.81 *** 1.81 ** 1.81 ***

(0.12) 0.12) (0.12) 0.12) (0.12)
Log-likelihood —1304.79 —1304.79 —1304.79 —1304.79 —1304.79
N (alumni) 2513 2513 2513 2513 2513

Note: Odds Ratios (OR) are exponentiated coefficients. For log-transformed predictors (salary,
other household income, monthly loan payment), the OR represents the change in conditional odds
associated with a one-unit increase in the natural-log-transformed variable, corresponding to a
multiplicative increase of approximately 2.718 in the original variable, not a 1% increase. Race was
measured using self-identified racial and ethnic categories, and respondents could identify with more
than one category. Accordingly, race is represented using binary indicator variables rather than a
single mutually exclusive categorical variable. The coefficients for each race indicator represent the
conditional odds of homeownership for respondents identifying with that racial category relative
to respondents not identifying with that category, holding the other race indicators and covariates
constant. * p < 0.05 ** p < 0.01 ** p < 0.001.
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Because salary and other household income were modeled on the natural-log scale,
their odds ratios represent the multiplicative change in the conditional odds of homeown-
ership associated with a one-unit increase in the natural log of income. A one-unit increase
in In(income) corresponds to an approximately 2.718-fold (i.e., *e*!) increase in the original
income variable, not a 1% increase. The odds ratio of 1.07 for other household income
therefore indicates that a multiplicative increase in other household income by a factor of
*e* (approximately 2.718) is associated with 7% higher conditional odds of homeownership,
holding other variables constant. We do not interpret this as the effect of a 1% increase in
income. For readers interested in the association between percentage changes in income
and homeownership, we note that such interpretations require calculating the effect of
In(1.01) ~ 0.00995 units on the log-income scale, which corresponds to a much smaller
change in the log odds than a one-unit change.

The conditional odds of homeownership were 37% greater for respondents who
reported ever borrowing than for otherwise similar respondents who reported never bor-
rowing. This association should not be interpreted causally as evidence that borrowing
itself promotes homeownership because borrowing is related to educational financing
needs, institutional attendance, family resources, degree pathways, and other observed
and unobserved characteristics. Among the 5% of individuals who had ever defaulted on a
student loan, there was a 51% decrease (1 — 0.49 = 0.51) in the conditional odds of home-
ownership, suggesting that greater debt and corresponding financial stress are associated
with the ability to purchase a home. High monthly student loan payments were associated
with low conditional odds of homeownership. The odds ratio of 0.92 represents the change
in conditional odds associated with a one-unit increase in In(monthly payment), which
corresponds to a multiplicative increase in the original payment amount by a factor of *e*
(approximately 2.718), not a 1% increase. We note that monthly loan payments are coded
as zero for respondents who never borrowed, which means that this variable captures the
association between payment amount and homeownership among all respondents, with
zero representing the absence of borrowing. This coding decision is appropriate for the
full-sample specification but means that the monthly payment coefficient should not be
interpreted solely as a repayment-burden effect among borrowers. One possible explana-
tion is that borrowing may be associated with degree completion and other educational
pathways that are themselves related to later economic outcomes; however, this mechanism
was not examined in the present study. Respondents who had ever defaulted on a student
loan had lower conditional odds of homeownership, although the observational design
does not permit us to correspond with whether default itself reduced homeownership.

When the estimates regarding undergraduate major across all five models are re-
viewed, it is evident that arts/humanities majors had lower conditional odds of homeown-
ership than several other major groups. Specifically, arts/humanities majors experienced
31% to 49% lower conditional odds of homeownership, depending on the comparison
group. In contrast, there were no differences in homeownership between arts/humanities
and education majors. Interestingly, we also found no differences in homeownership
among students who majored in STEM-health, business, education, or social science, de-
spite the literature suggesting greater earnings in the STEM, health, and business fields
(Chow, 2023). Taken together, these findings suggest that an undergraduate major has a
selective relationship with homeownership, even after adjustments are made for income,
debt, and demographics.

5.2. Estimates on Demographic Control Variables

We found no differences in homeownership based on gender or social class (socioe-
conomic status), in contrast to what the literature suggests about familial wealth and
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assistance in the context of home purchases (Sodini et al., 2023). We also found no differ-
ences in the outcome according to the highest degree earned. Among the race indicators,
respondents who identified as Black, Latina/o/x, or Asian had lower conditional odds
of homeownership than respondents who did not identify with the respective racial or
ethnic category, holding the other race indicators and covariates constant. Specifically,
the conditional odds of homeownership were 37% lower for respondents identifying as
Black, 33% lower for those identifying as Latina/o/x, and 49% lower for those identifying
as Asian. Because respondents could select multiple racial and ethnic categories, these
estimates should not be interpreted as direct comparisons between mutually exclusive
racial groups or specifically as Black-White, Latina/o/x-White, or Asian-White differences.
These findings are consistent with the literature on the Black/White and Latinx/White
homeownership gap but are not consistent with the literature suggesting that Asians enjoy
socioeconomic privileges similar to those of white individuals. The lower conditional odds
observed among respondents identifying as Asian warrant further investigation, particu-
larly because aggregate Asian American socioeconomic indicators can obscure substantial
differences across ethnic, nativity, immigration, and socioeconomic groups (Museus &
Truong, 2009). Alumni who were married were more than three times more likely to own
a home, even after controlling for other household income. Each additional child in the
household was associated with an 81% increase in the conditional odds of owning a home.
That is, marriage and children (i.e., household composition) are the strongest demographic
associations of homeownership.

5.3. Logistic Regression Disaggregated by Race

To address RQ2, we estimated separate logistic regression models for each racial
subgroup rather than pooling all respondents and estimating interaction terms. This
approach allows the associations among all the predictors and homeownership to vary
freely across groups. However, we interpret the subgroup results with caution because
differences in statistical significance across groups do not constitute formal evidence of
coefficient heterogeneity. In Table 2, the ‘base category’ notation is used only for ease of
interpretation and does not imply that race categories are mutually exclusive. Because
respondents could identify with multiple racial categories, the coefficients represent the
association between identifying with a given category (relative to not identifying with
that category) and the conditional odds of homeownership, conditional on the other race
indicators. For example, the coefficient for Black/African Americans compares respondents
who identify as Black to those who do not, among respondents with the same values on
other race indicators and covariates.

Table 3 shows ORs by race, controlling for socioeconomic and educational factors.
Race was measured using self-identified racial and ethnic categories, and respondents
could identify with more than one category. Accordingly, the percentages for the race
indicators are not mutually exclusive and should not be interpreted as summing to 100%.
For the pooled regression, race was represented using binary indicator variables rather
than a single mutually exclusive categorical variable. Therefore, the reported coefficients
represent associations for respondents identifying with each racial category relative to
respondents not identifying with that category, conditional on the other race indicators
and covariates.
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Table 3. Logistic regression results disaggregated by race: Homeownership (odds ratios).
(1) (2 3 @
White Black Latinx Asian
Salary
Salary in 2020 (log) 1.05* 112 1.08 * 1.08 *
(0.02) (0.05) (0.04) (0.04)
Other household income in 2020 (log) 1.06 *** 1.05 1.03 1.08 **
(0.01) (0.03) (0.03) (0.03)
Student Loan Debt
Ever taken out a student loan 1.56 ** 0.83 1.28 0.99
(0.25) (0.48) (0.48) (0.28)
Ever defaulted on a student loan 0.69 0.67 1.00 0.14 **
(0.22) (0.25) (0.57) (0.11)
Monthly loan payment (log) 0.91 *** 0.90 0.89 * 0.97
(0.02) (0.06) (0.05) (0.05)
Undergraduate Major
*
STEM-Health major (base category: Art/humanities) 20433) ?133 6) (10879 4) 207(?6)
Business major 1.70* 2.89 % 2.28 2.16
(0.38) (1.41) (1.18) (0.91)
Education major 2.03 0.79 0.51 1.20
(0.83) (0.95) (0.60) (1.56)
Social science major 146* 1.99 1.50 1.63
(0.23) (0.72) (0.52) (0.65)
Demographic Control Variables
Gender: Female (base category: Male) 1.08 1.22 1.30 0.94
(0.14) (0.40) (0.38) (0.23)
Social class growing up: Working class (base category:  0.69 0.74 1.18 0.75
Poor) (0.24) (0.34) (0.43) (0.33)
Social class growing up: Middle-class 0.82 0.54 1.90 0.82
(0.28) (0.25) (0.70) (0.34)
Social class growing up: 0.81 0.68 0.69 0.90
Upper-middle/Professional-middle class (0.28) (0.38) (0.30) (0.39)
Social class growing up: Wealthy 0.98 - - -
(0.52) - - -
Highest degree earned: Master’s (base category: 0.97 0.90 0.54 * 0.74
Bachelor’s/post-Bachelor’s certificate) (0.14) (0.32) (0.16) (0.20)
Highest degree earned: Doctorate 1.03 2.10 1.34 0.75
(0.27) (2.06) (0.83) (0.35)
Highest degree earned: Professional (medicine/law) ?0816 9) (103639) ?07452) 20323)
Married (base category: Single/unmarried) 3.18 *** 242 3.20 *#** 4.05 ***
(0.49) (0.82) (1.07) (1.15)
Number of children 2.10 *** 1.35*% 1.60 ** 1.92 ***
(0.21) (0.19) (0.24) (0.34)
Log-likelihood —820.82 —145.80 —167.70 —217.57
N (alumni) 1672 249 303 400

Note: Odds Ratios (OR) are exponentiated coefficients. Robust standard errors in parentheses. The
small sample sizes for Black (1 = 249), Latinx (n = 303), and Asian (1 = 400) subgroups result in
wider confidence intervals and reduced statistical power, meaning that substantively meaningful
associations may not reach statistical significance in these subsamples. We interpret subgroup results
cautiously and emphasize that differences in statistical significance across groups do not constitute
formal evidence of coefficient heterogeneity. Because respondents could identify with more than
one racial category, the race-specific samples were not mutually exclusive. Individuals identifying
with multiple racial categories could therefore contribute to more than one stratified analysis. Conse-
quently, the four race-stratified models are not independent subsamples, and comparisons across
models should be interpreted with particular caution. The race-specific sample sizes should not be
summed to obtain the total analytical sample. Hyphen (-) indicates that no observations exist for that
variable. * p < 0.05 ** p < 0.01 *** p < 0.001.
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While several independent variables were significant in the full model, they lost sig-
nificance in the race-stratified analyses, likely in part because of reduced statistical power
from smaller subgroup sample sizes. This underscores the need for larger, racial and ethnic
subgroup datasets to examine relationships among salary, student debt, and major. Notably,
the respondent’s salary was consistently positively associated with homeownership among
all the racial groups, whereas the other household income was statistically significantly
associated with homeownership for White and Asian alumni in the subgroup analyses.
However, because we did not conduct formal interaction tests, we cannot conclude that
these coefficients differ significantly across racial groups. These patterns should be inter-
preted as suggestive and warrant further investigation with larger, more diverse samples
and formal tests of coefficient differences. The student loan debt variables were inconsis-
tently significant. Taking out a student loan was statistically significantly positively related
to homeownership for White individuals only, and higher monthly payments were nega-
tively related to homeownership for White and Latinx individuals. However, defaulting on
a student loan was associated with lower conditional odds of homeownership for Asian
individuals only.

Notably, comparisons of statistical significance across separate subgroup models do
not constitute formal evidence that coefficients differ across racial groups. The observed
patterns may reflect differences in sample size and statistical power rather than true
heterogeneity in the associations. Formal interaction tests or coefficient-equivalence tests
would be needed to establish whether the relationships we observe differ significantly
by race.

In all the models, we used arts/humanities major as the base category since the esti-
mates in Table 2 show the greatest differences in homeownership between arts/humanities
and other fields. An undergraduate degree in business was positively associated with
homeownership compared with a degree in arts/humanities for White alumni and, to a
greater extent, for Black alumni (nearly three times the odds). Moreover, compared with
art/humanities majors, White degree holders who majored in STEM-health or social science
majors had higher conditional odds of homeownership. Across all four racial groups, being
married and having more children in the household were strongly associated with home-
ownership, with the greatest effect for married Asians (who were four times more likely to
own a home when married). Therefore, marriage and family size are strongly associated
with homeownership. Overall, these findings suggest that salary, student loan debt, and
major are important but not consistently related to homeownership for all racial groups.

5.4. Robustness Analysis: Institution-Level Clustered Standard Errors

To assess whether dependence among respondents from the same postsecondary insti-
tutions influenced our inferential conclusions, we re-estimate the primary model (Model
1 from Table 2, with STEM-Health as the reference category for major) using institution-
level clustered standard errors. The CBII sample includes respondents from 19 public
colleges and universities nested within seven postsecondary systems, and individual-level
clustering is not applicable because each respondent contributes a single observation.

The institution-clustered standard errors were generally similar to the heteroskedasticity-
robust standard errors reported in the main tables. The statistical significance of the main
predictors did not change substantively: salary (clustered *p* = 0.001 vs. robust *p* < 0.001),
other household income (clustered *p* < 0.001 vs. robust *p* < 0.001), ever borrowed (clus-
tered *p* = 0.012 vs. robust *p* = 0.011), default (clustered *p* = 0.002 vs. robust *p* = 0.002),
and monthly loan payment (clustered *p* = 0.001 vs. robust *p* = 0.001) remained statis-
tically significant. The primary difference was that the standard errors for some major
coefficients were somewhat larger with clustering (e.g., arts/humanities vs. STEM-Health:
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clustered SE = 0.095 vs. robust SE = 0.090), but the substantive conclusions regarding
major differences were unchanged. These robust results are available upon request and are
reported here for transparency. We note that the limited number of institutional clusters (19)
means that the clustered standard errors should be interpreted cautiously, as cluster-robust
variance estimation with few clusters can be unreliable (Cameron & Miller, 2015).

5.5. Limitations

There are several limitations worth noting. First, the CBII data include data from only
seven public research universities and cannot be generalized to other types of institutions
(e.g., private colleges or community colleges) or to students who do not graduate from
college. However, the universities included are geographically diverse, and comparisons
with the nationally representative Baccalaureate and Beyond (B&B) study demonstrate
similarities in terms of respondent characteristics. CBII data also offer advantages in that
they capture homeownership during the COVID-19 pandemic, with a substantial time
frame between graduation and follow-up (ten years). Second, while the CBII data measure
homeownership as a dichotomous (yes/no) variable (OWNHOME_YESNO), omitting
potentially influential details such as the purchase price, property size and type (e.g.,
apartment, condo, townhome), and location (urban, suburban, rural), the contemporary
public narrative surrounding homeownership focuses more on the outcome as either an
indicator or an indicator of economic success. Third, the findings should be interpreted as
associations rather than causal relationships. While we control for a series of demographic
variables, the available data and research design do not eliminate endogeneity; omitted
variables simultaneously influence the observed variables (e.g., major, salary). Fourth,
the dataset does not account for the timing of home purchases; salary and debt may not
reflect levels at the moment of the purchase. Previously owning and selling a home is
unaccounted for if the sale occurred before the survey was conducted in 2021. Future
research should incorporate more granular homeownership data—such as insights into
alumni purchasing behaviors—and examine contextual factors to better understand the
long-term influences of educational and demographic factors on homeownership. Fifth,
the race-stratified models are estimated on smaller samples, with particularly limited
sample sizes for Black (n = 249), Latinx (n = 303), and Asian (n = 400) respondents. The
reduced statistical power in these subgroups means that null findings should not be
interpreted as evidence of no association. Moreover, the small sample sizes increase the
influence of individual observations, and we cannot rule out that observed differences
across groups reflect sampling variability rather than true differences in the relationships
under study. Sixth, the CBII dataset is based on self-reported information, which involves
social desirability bias (A. L. Miller, 2012) and potential inaccuracies in memory that can
produce measurement errors. However, research using the first iteration of College and
Beyond data (e.g., Ge et al., 2022) generally relies on its validity to draw conclusions.
Finally, the CBII dataset does not include geographic housing market conditions, such as
metropolitan home prices, the housing supply, mortgage market conditions, or geographic
variation in the cost of living. Because homeownership opportunities depend partly on
local market conditions, unmeasured geographic heterogeneity may contribute to the
observed associations.

6. Discussion

The rising cost of homeownership and increasing student debt burdens have created
significant financial challenges for many Americans. This study seeks to clarify how higher
education choices among college graduates—including major selection and student loan
borrowing behaviors—are associated with future homeownership prospects while consid-
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ering demographic factors. Most notably, this study reveals that taking on student loan
debt is positively associated with homeownership (OR = 1.37), which is consistent with
the findings of Black et al. (2023) and S. Goodman et al. (2021) that student loan debt is
generally valuable when it is conditional on college graduation. However, all the findings
should be interpreted as conditional associations rather than evidence that undergraduate
major, borrowing, or other observed characteristics causally relate to homeownership. The
positive association between ever borrowing and homeownership does not establish that
borrowing was correlated with homeownership; rather, it is consistent with multiple inter-
pretations, including that borrowing are associated with degree completion, that borrowers
and non-borrowers differ in unobserved characteristics related to homeownership, or that
the association reflects the joint influence of other factors not fully captured in our models.
Similarly, our results do not establish that the burden of student debt is exaggerated in
public discourse, as we cannot compare the observed associations to any counterfactual
scenario in which borrowing did not occur or repayment burdens differed exogenously.
The results may nevertheless inform future research and institutional discussions about the
financial pathways that connect educational experiences with longer-term wealth outcomes.

From the perspectives of human capital and status attainment, these findings are in
line with existing research on degree attainment advancing economic mobility by increasing
the likelihood of homeownership (Adamecz et al., 2025). The data were collected during a
period of historically low mortgage rates (approximately 2.5%), which may have influenced
homeownership decisions and should be considered when interpreting the observed
associations. However, we caution readers that alumni who have defaulted on a student
loan or those with a higher monthly loan payment may not reap those benefits, as defaulting
on a student loan is associated with lower conditional odds of homeownership (OR = 0.49),
and higher monthly loan payments are also associated with lower conditional odds of
homeownership. Additionally, we were somewhat limited in our examination of differential
effects across races, given the smaller sample sizes of racially minoritized respondents, and
we hope to see further exploration of heterogeneity by race and by ethnicity.

6.1. Implications for Future Research

The findings demonstrate the importance of examining educational and financial
experiences jointly and encourage future studies to use longitudinal data, more detailed
measures of student debt and repayment, geographic housing market indicators, and
stronger designs for examining causal pathways. Our results from this study suggest that,
for the most part, a higher salary is associated with a higher conditional odds of owning
a home and that certain undergraduate majors are related to homeownership, which is
consistent with the findings of past studies (Altonji et al., 2012; Card, 1999). More research
from higher education scholars and practitioners is needed to better understand the role of
educational attainment and student borrowing behaviors in determining homeownership
outcomes. Future research should explore the structural and cultural factors behind racial
differences, particularly why certain predictors, such as taking out a student loan, are
differentially associated with homeownership. Future research may also wish to examine
structural constraints (e.g., mortgage discrimination, credit access, appraisal bias, and
neighborhood segregation) that may limit how educational returns translate into wealth for
Black, Latinx, and Asian graduates (Ray et al., 2021). Moreover, future studies could include
indicators such as parental homeownership, intergenerational transfers (e.g., resources
given by parents), or participation in public down payment assistance programs (Conley,
2001), which were not analyzed in this study. Longitudinal designs could further clarify
whether differences reflect delayed homeownership rather than permanent exclusion.
Finally, future work, both quantitative and qualitative, should disaggregate Asian and
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Latinx subgroups by ethnicity, nativity, or immigration status to better understand the
diverse experiences within those populations (Museus & Truong, 2009), given that major
and student loan borrowing is not related to homeownership in the same way across all
racial groups.

6.2. Implications for Practice

The observed associations suggest that post-college economic resources and financial
experience are important correlates of homeownership. Institutions and policymakers may
benefit from considering how educational pathways intersect with longer-term financial
outcomes while recognizing that the present findings do not establish that any particular
major, income level, or borrowing decision causes homeownership. While various fields
of study differ systematically in their labor market returns, this study illustrates that cer-
tain college majors are related to the likelihood of homeownership even when salary is
controlled. Consequently, an implication for practice is a need for improved career guid-
ance that provides students with transparent information about variation in occupational
outcomes, earnings, debt burdens, and other career consequences across fields of study.
Institutions might consider providing this information without advocating for particular
majors, recognizing that students choose fields of study for diverse reasons that extend
beyond economic returns. While we recognize that students attend college for a variety of
reasons beyond increasing their employment prospects and earnings potential (Chan, 2016),
many do in fact prioritize these factors (Clayton & Torpey-Saboe, 2021), especially when
conceptualized within our theoretical framework of human capital and status attainment
theories. College practitioners (e.g., academic advisors and first-year advisors) may want to
communicate with students during major selection about job placement rates and earnings
data among recent graduates. Furthermore, institutions should provide targeted financial
counseling, including credit-building, loan repayment planning, and homebuyer education,
especially for all students but especially for those in fields that generally provide lower eco-
nomic returns (Argento et al., 2019). For instance, career services could integrate earnings
transparency and long-term financial planning into advice to better prepare students for
postcollege wealth-building.

Given that we find that compared with White individuals, racially minoritized in-
dividuals are less likely to own a home, additional research is warranted to determine
and address the underlying reasons for these disparities. Researchers and policymakers
may wish to explore options to help reduce racial disparities in the homebuying process.
For example, Minority-Serving institutions (MSIs) that have a specific mission to serve
racially minoritized and/or lower-income students (e.g., HSIs, HBCUs, AANAPISIs) could
partner with community banks and nonprofits to provide race-conscious homeownership
education and startup loans (Evensen et al., 2026). Moreover, policymakers may wish to
consider the broader evidence base on student debt relief programs (e.g., Nilaj et al., 2025)
when evaluating policies that could affect the financial trajectories of college graduates,
although our study does not directly test the effects of such programs. By identifying key
factors of homeownership, this study provides new insights for higher education scholars,
practitioners, and policymakers working at the intersection of education, student debt, and
economic mobility.

7. Conclusions

Using data from 2513 college graduates surveyed approximately a decade after de-
gree completion, this study examined the conditional associations among undergraduate
major, post-college income, student loan experience, and homeownership. The results
indicate that these educational and financial characteristics are associated with differences
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in the conditional odds of homeownership, although the observational design does not
support causal conclusions. Our analyses included measures of ever borrowing, default,
and monthly loan payment, allowing us to examine these different dimensions of student
loan experience simultaneously. We examined racial heterogeneity through race-stratified
subgroup regressions, interpreting these results with caution because differences in statisti-
cal significance across groups do not constitute formal evidence of coefficient heterogeneity.
Taken together, the findings contribute to research on the long-term financial correlates of
higher education while underscoring the importance of local housing conditions, sample
selection, debt measurement, and post-college pathways in future research.
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