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for ease of exposition, we report summary statistics for only the most recent year ( table 2 ) and means for all
years ( table 3 ). Our analysis sample includes only 4-year colleges that reported non-zero enrollment and
expenditures with at least 20 of the student body undergraduates, following Winston ( 1999 ). In addition, they
must have a Carnegie classification and must be located in the 50 U. S. states or 12 Washington DC. Like
Winston, we exclude Specialized Schools as well; Appendix | 13 describes these and the other Carnegie
classifications. There are missing values for particular data elements in some observations. In addition
observations may be missing for a particular school in a particular year for a variety of reasons. Most
straightforward is that a college may have failed to return the data in a given year. Colleges have an incentive
to provide data, since the College Board provides that data to high school seniors shopping for schools,
however, that incentive may be more important for some schools than others. Alternatively, a school may enter
or exit because they fail to meet the criteria for inclusion in the sample - schools offering only a two-year
degree in the early part of the study period may have offered a four year degree in the end, thus entering the
sample. Or, schools may have exited the 4-year market. This entry and exit is infrequent in terms of the number
of students served by these schools. Given the missing...
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