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ABSTRACT
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Gaining, Losing, and Regaining
Merit-Based Scholarships*

Georgia offers two merit-based scholarships to in-state college students: HOPE Scholarships, 

which provide partial tuition support, and Zell Miller Scholarships, which provide full 

tuition support but with more stringent eligibility and retention conditions. Studies have 

examined retention of these scholarships but not other dynamics, including gaining HOPE 

Scholarships if students enter without them and follow-on transitions after students 

initially lose or gain a scholarship. This study uses 2013-2019 administrative data from 26 

University System of Georgia institutions to jointly estimate multivariate competing-risk 

hazard models of a) losing an entering Zell Miller Scholarship, b) losing an entering HOPE 

Scholarship, c) gaining a HOPE Scholarship after matriculating without one, d) regaining 

a scholarship, and e) losing a non-entering scholarship. Many students change their 

scholarship status—event-history analyses predict that 25 percent of entering Zell Miller 

Scholarship students lose their scholarships by their 90th credit hour, 42 percent of entering 

HOPE Scholarship students lose their scholarship by their 90th credit hour, and 27 percent 

of students who enter without a scholarship gain them. Students of color, students with 

economic disadvantages, and men are more likely to lose scholarships and less likely to gain 

scholarships. These dynamics compound inequities in initial scholarship receipt.
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ABSTRACT 
Geo gia offe s t o e it- ased s hola ships to i -state ollege stude ts: HOPE S hola ships, 

hi h p o ide pa tial tuitio  suppo t, a d Zell Mille  S hola ships, hi h p o ide full tuitio  suppo t ut 

ith o e st i ge t eligi ilit  a d ete tio  o ditio s. Studies ha e e a i ed ete tio  of these 

s hola ships ut ot othe  d a i s, i ludi g gai i g HOPE S hola ships if stude ts e te  ithout the  

a d follo -o  t a sitio s afte  stude ts i itiall  lose o  gai  a s hola ship. This stud  uses -  

ad i ist ati e data f o   U i e sit  S ste  of Geo gia i stitutio s to joi tl  esti ate ulti a iate 

o peti g- isk haza d odels of a  losi g a  e te i g Zell Mille  S hola ship,  losi g a  e te i g HOPE 

S hola ship,  gai i g a HOPE S hola ship afte  at i ulati g ithout o e, d  egai i g a s hola ship, 

a d e  losi g a o -e te i g s hola ship. Ma  stude ts ha ge thei  s hola ship status—e e t-histo  

a al ses p edi t that  pe e t of e te i g Zell Mille  S hola ship stude ts lose thei  s hola ships  

thei  th edit hou ,  pe e t of e te i g HOPE S hola ship stude ts lose thei  s hola ship  thei  

th edit hou , a d  pe e t of stude ts ho e te  ithout a s hola ship gai  the . Stude ts of 

olo , stude ts ith e o o i  disad a tages, a d e  a e o e likel  to lose s hola ships a d less likel  

to gai  s hola ships. These d a i s o pou d i e uities i  i itial s hola ship e eipt.  



 
  

INTRODUCTION AND MOTIVATION 
State-fu ded e it- ased s hola ships a e i te ded to help stude ts ith the ost of post-

se o da  edu atio  a d to aise stude ts’ edu atio al attai e t. T e t -fi e states offe  so e t pe 

of fi a ial aid fo  ollege ased o  stude ts’ high s hool GPA, sta da dized test s o es, o  a 

o i atio  of the t o Edu atio  Co issio  of the States, . Geo gia i o ated these p og a s 

th ough the Helpi g Outsta di g Pupils Edu atio all  HOPE  S hola ship p og a  i  . Afte  

edu i g HOPE S hola ships f o  full to pa tial tuitio , the state added the full-tuitio  Zell Mille  

S hola ship i  .  These p og a s a e Geo gia’s p i a  ea s of p o idi g di e t fi a ial aid fo  

ollege, fu di g o e tha  ,  stude ts at pu li  olleges a d u i e sities ea h ea .1 I  , o l  

th ee states p o ided o e state-fu ded fi a ial aid pe  stude t tha  Geo gia Natio al S ie e Boa d, 

. 
Be ause of the e it- ased ite ia, though, a  stude ts do ot e ei e a a ds. Rates of 

e eipt a e lo e  a o g stude ts of olo  a d e o o i all  disad a taged stude ts see, fo  e a ple, 

Jo es, . Mo eo e , so e stude ts ho i itiall  e ei e s hola ships su se ue tl  lose the . Losses 

of s hola ship suppo t a  eate fi a ial a d othe  st esses that u de i e stude t pe fo a e a d 

possi l  o t i ute to ha gi g s hools o  d oppi g out. Stude ts a  also gai  s hola ships hile i  

ollege o  gai  a d lose s hola ships ultiple ti es. 
P e ious esea h o  e it- ased s hola ships has la gel  e a i ed the state ide effe ts of 

su h p og a s see, fo  e a ple, D a ski, ; Co ell, Musta d a d S idha , ; Si gell, et al., 

 o  out o es fo  i di idual stude ts ho i itiall  e ei e s hola ships see, fo  e a ple, Co ell, 

et al. ; Sjo uist a d Wi te s, . Relati el  little esea h has e a i ed the o e o ple  

d a i s of s hola ships losses a d gai s du i g stude ts’ ollege a ee s. I  Geo gia, these d a i s  1 I  fis al ea  , the state of Geo gia a a ded $  illio  i  HOPE S hola ships to ,  stude ts at U i e sit  
S ste  of Geo gia a d Te h i al College S ste  of Geo gia i stitutio s a d $  illio  i  Zell Mille  S hola ships to ,  
stude ts at these i stitutio s Geo gia Stude t Fi a e Co issio , . 



 
  

a e pa ti ula l  o ple  e ause stude ts a  lose the full-tuitio  Zell Mille  S hola ship a d t a sitio  

to eithe  the pa tial-tuitio  HOPE S hola ship o  to o s hola ship.  
This pape  e a i es ates at hi h stude ts i  the  i stitutio s ithi  the U i e sit  S ste  

of Geo gia USG  e te  ith a d su se ue tl  ea , lose, a d egai  HOPE a d Zell Mille  S hola ships. 

We use ad i ist ati e data f o  the USG to o du t a o p ehe si e e e t-histo  a al sis of ha ges 

i  e it- ased s hola ship e eipt o e  stude ts’ a ee s. E a i i g Geo gia eside ts ho e te ed USG 

i stitutio s as f esh e  i  a d afte  Fall , e ide tif  stude ts ho 
• lose a  e te i g Zell Mille  S hola ship,  
• lose a  e te i g HOPE S hola ship,  
• gai  a HOPE S hola ship afte  at i ulati g ithout o e,  
• egai  a Zell Mille  o  HOPE S hola ship, a d  
• lose a o -e te i g HOPE S hola ship. 

This stud  is the fi st ulti a iate a al sis of fa to s asso iated ith the full set of s hola ship 

d a i s, e te di g p e ious esea h o  i itial s hola ship e eipt a d s hola ship losses to i lude 

s hola ship gai s a d follo -o  spells of s hola ship losses a d gai s. A o e o plete u de sta di g of 

these out o es is i po ta t e ause the  affe t a  stude ts. A high pe e tage of i -state stude ts 

e te  USG i stitutio s ith these s hola ships, a d the pe e tages i eased f o   pe e t of 

e te i g full-ti e f esh e  i  Fall  to  pe e t i  Fall . Cha ges i  s hola ship status a e also 

o o . The USG  al ulates that fe e  tha  half of e ipie ts i  its i stitutio s keep thei  

s hola ships th ough g aduatio , that a out a  eighth ho e te  ollege ithout a HOPE S hola ship 

su se ue tl  ea  o e, a d that ea l  a fifth of stude ts ho lose s hola ships egai  the  at so e 

poi t i  thei  a ade i  a ee . 
Cha ges i  s hola ship status a e i di iduall  o se ue tial. The loss of a Zell Mille  S hola ship 

a  a ou t to o e tha  $ ,  i  a ual suppo t at a esea h u i e sit , a d the loss of a HOPE 



 
  

S hola ship a  a ou t to o e tha  $ ,  i  a ual suppo t. These la ge, sudde , a d possi l  

u e pe ted s i gs i  stude ts’ esou es ould e ui e the  a d thei  fa ilies to ake fast 

adjust e ts to fi a ial aid a a ge e ts. The ha ges ould lead to a as ade of e e ts i  hi h a  

i itial de li e i  a ade i  pe fo a e a d s hola ship loss leads to fi a ial st ai s a d othe  st esses 

that fu the  edu e su se ue t a ade i  pe fo a e. 
The a al sis is also alua le f o  a  e uit  pe spe ti e. While p e ious esea h poi ts to 

su sta tial diffe e es i  i itial e it s hola ship e eipt  a e a d e o o i  status see, fo  e a ple, 

Jo es, ; Ru e stei  a d S afidi, , less is k o  a out hethe  su se ue t patte s of 

s hola ship loss a d gai s o e  stude ts’ ollege a ee s edu e o  e a e ate these i e ualities. This 

stud  fo uses o  ho  s hola ship d a i s diffe  fo  stude ts of olo  a d stude ts ho a e 

e o o i all  ul e a le, espe iall  stude ts ho e ei e Pell g a ts, a e fi a iall  i depe de t, o  a e 

f o  fa ilies ith lo e  i o es, a d p o ides a o e o plete pi tu e of the dist i utio  of 

s hola ship out o es.  
I  additio  to stude t ha a te isti s, e e plo e ho  i stitutio al fa to s a e elated to 

s hola ship d a i s, su h as diffe e es i  s hola ship ete tio  a d loss ates a oss i stitutio s a d 

o e  ti e, as se e al eligi ilit  a d ete tio  ules ha ged i  the late  ea s of ou  sa ple. B  o e full  

u de sta di g stude t a d i stitutio al fa to s elated to e it s hola ship d a i s, state a d 

u i e sit  poli ake s a  pu sue o e effe ti e poli ies to ide tif  a d suppo t stude ts at isk of 

losi g thei  s hola ships a d edu e i e ualities i  deg ee attai e t.   
The e ai de  of the pape  is i  se e al se tio s. The e t se tio  p o ides a kg ou d o  the 

HOPE a d Zell Mille  S hola ship p og a s a d e ie s hat e k o  f o  p e ious studies. The 

su se ue t se tio  des i es the data that e use fo  ou  a al ses. The follo i g se tio  epo ts esults 

f o  des ipti e, oss-ta ulatio  a al ses of s hola ship d a i s a oss the USG a d f o  

ulti a iate, e e t-histo  odels. The fi al se tio  p ese ts o lusio s a d i pli atio s fo  poli . 



 
  

BACKGROUND 
GEORGIA’S MERIT-BASED SCHOLARSHIP PROGRAMS 
Geo gia’s HOPE S hola ship p og a  ega  i  , offe i g eside t stude ts ho ea ed a 

high s hool GPA of .  o  highe  fu di g fo  full tuitio , fees, a d a ook allo a e at a  pu li  

u i e sit  i  Geo gia o  a s alle  flat g a t if the  atte ded a p i ate i stitutio  i  Geo gia. The p og a  

i itiall  had a  i o e ap fo  eligi ilit  a d edu ed s hola ship a a ds fo  stude ts ith Pell g a ts, 

ut these featu es e e su se ue tl  e o ed. Si e those ha ges, the p og a  has ee  e ti el  

e it ased. 
To etai  thei  HOPE S hola ships, stude ts ust ai tai  a .  u ulati e HOPE ollege GPA,  

ith he kpoi ts at the e d of ost stude ts’ sp i g te s a d afte  atte pti g , , a d  se este  

edit hou s.2 Stude ts hose HOPE ollege GPAs fall elo  a .  at the he kpoi ts lose thei  full 

s hola ship. While stude ts i itiall  ould ea  the s hola ship o l  out of high s hool, the p og a  o  

allo s stude ts ho e te  ollege ithout a s hola ship to ea  o e if thei  u ulati e HOPE ollege 

GPA ises a o e .  at a th, th, o  th se este -hou  he kpoi t. It also allo s stude ts to egai  

s hola ships at these he kpoi ts. 
Cha ges e e ade i   to e su e the lo g-te  sustai a ilit  of the p og a . The state 

eated a e  Zell Mille  S hola ship, hi h o e ed full tuitio  at pu li  u i e sities, a d edu ed the 

a ou t of the HOPE S hola ship to o e  o l  a po tio  of tuitio  i itiall  app o i atel   pe e t of 

tuitio  fo  a stude t taki g a full-ti e ou se load at a esea h u i e sit . Both p og a s eli i ated 

o e age fo  fees a d ooks. The .  GPA e ui e e ts fo  i itial eligi ilit  a d s hola ship ete tio  

e e etai ed fo  the HOPE S hola ship, ut the Zell Mille  S hola ship i t odu ed o e st i ge t 

e ui e e ts. Fo  i itial eligi ilit , Zell Mille  S hola ship stude ts ust ha e a high s hool GPA of .  o   2 The HOPE GPA is ased o  all the stude t’s atte pted hou s afte  o pleti g high s hool g aduatio , i ludi g 
t a sfe ed hou s, e edial ou se hou s, a d ithd a als. 



 
  

highe  a d a i i u  ACT o posite s o e of  o  SAT total s o e of . The  a ot late  ea  the 

s hola ship if the  do ot eet these i itial ite ia. To etai  the Zell Mille  S hola ship, stude ts ust 

ai tai  a i i u  .  ollege GPA. If thei  ollege GPAs fall et ee  .  a d . , the  t a sitio  to a 

HOPE S hola ship, a d if thei  GPAs fall elo  . , the  full  lose thei  s hola ships. Stude ts a  egai  

a Zell Mille  S hola ship if thei  u ulati e GPA ea hes .  at a late  he kpoi t.  
The e ha e ee  t o othe  e e t p og a  ha ges. Fi st, sta ti g ith the high s hool 

g aduati g lass of , stude ts e e e ui ed to o plete o e igo ous high s hool ou ses to ea  

the s hola ships. G aduates i  the lass of  e e e ui ed to ea  at least t o edits f o  a e u 

of ad a ed ou ses, ith the e ui e e t i easi g to th ee edits fo   g aduates a d fou  

edits the eafte . Se o d, e og izi g that the s hola ships’ ete tio  ite ia ould eate i e ti es fo  

s hola ship holde s to alte  lass sele tio s o  ha ge ajo s to ai tai  thei  GPAs, the state odified 

the s hola ship GPA fo ula to oost the poi ts a a ded to desig ated s ie e, te h olog , 

e gi ee i g, a d ath STEM  ou ses  .  poi ts, sta ti g i  Fall . 
PREVIOUS STUDIES 
B  li ki g fi a ial aid to a ade i  pe fo a e, e it s hola ships p o ide stude ts ith a 

ta gi le i e ti e fo  high le els of a hie e e t i  oth high s hool a d ollege. Me it aid a  i ease 

ollege e oll e t  i p o i g a ade i  p epa atio , edu i g osts, a d edu i g u e tai t  a out 

ho  to pa  fo  ollege. Be ause stude ts ust e ai  i  state to e ei e e it- ased s hola ships, the 

a a ds a  also i ease the u e  of ollege g aduates ithi  the state a d ste  ai  d ai  to 

othe  states Sjo uist & Wi te s, . The ete tio  ite ia—a d the oppo tu it  to gai  o  egai  

s hola ships—should oti ate pe fo a e du i g ollege. 
Mu h of the esea h o  the effe ts of e it- ased s hola ships has o side ed e it aid’s 

effe ts o  i itial ollege e oll e t e.g., Castle a , ; Co ell et al., ; D a ski, ; Fa ell 

& Kie zl, ; Si gell et al., . Othe  esea h has e a i ed effe ts o  pe siste e a d ollege 



 
  

deg ee attai e t D a ski, ; He  et al, ; S ott-Cla to , ; Sjo uist & Wi te s, . 

The esea h fi di gs o  the p og a s’ effe ts ha e ee  i ed. Fo  e a ple, D a ski  fou d 

that Geo gia’s HOPE S hola ship i eased ollege atte da e, ith la ge  effe ts a o g White stude ts 

a d stude ts f o  iddle- a d uppe -i o e fa ilies. I  o t ast, Co ell et al.  fou d that 

Geo gia’s HOPE p og a  led to la ge  e oll e t i eases fo  Bla k stude ts tha  fo  White stude ts. 

Si ila l , D a ski  fou d that e it- ased s hola ships i  Geo gia a d A ka sas i eased the 

sha e of ou g eside ts ith ollege deg ees, p i a il  a o g Bla k a d Hispa i  o e , hile 

Sjo uist a d Wi te s  fou d o sig ifi a t effe ts of e it aid o  ollege o pletio . Castle a  

 epo ted that pa tial-tuitio  e it s hola ships i  Flo ida had little effe t o  ollege pe siste e o  

g aduatio , hile full-tuitio  s hola ships had la ge positi e effe ts. A eta-a al sis of  studies o  

fi a ial aid o luded that, o e all, e it- ased aid does ot i ease ollege pe siste e o  g aduatio , 

though the autho s ould ot a al ze diffe e tial effe ts  se  o   a e a d eth i it  Ngu e  et al., 

.  
Ma  studies ha e used state-le el data o  su e s that a ot disti guish s hola ship e ipie ts 

f o  o - e ipie ts a d the efo e, a ot ide tif  hi h stude ts lose o  gai  s hola ships du i g 

ollege. The elatio ship et ee  e te i g e it aid a a ds a d ollege pe siste e a d g aduatio  is 

likel  edu ed if elati el  fe  stude ts etai  a s hola ship th oughout thei  ollege a ee s. Fo  

e a ple, He  et al.  e a i ed Geo gia stude ts ho e e just a o e a d just elo  the 

e te i g HOPE S hola ship eligi ilit  th esholds a d fou d highe  ollege GPAs, edit a u ulatio , a d 

g aduatio  ates fo  HOPE e ipie ts. Ho e e , the ad a tage as isolated to the e  s all sha e of 

stude ts i  thei  stud  ho kept thei  s hola ships th oughout ollege. Ca uthe s a d Ozek  used 

a si ila  st ateg  to stud  Te essee’s HOPE S hola ship p og a  a d fou d that stude ts just elo  the 

th eshold fo  keepi g thei  s hola ships a u ulated fe e  edits, e e o e likel  to o k, a d o e 

likel  to lea e ollege. The effe ts e e st o gest fo  stude ts ith a ual fa il  i o es elo  



 
  

$ , . Jo es et al.  e a i ed effe ts o  stude ts ho lost so e of thei  fi a ial aid he  

HOPE S hola ships shifted f o  full to pa tial tuitio  i   a d fou d o effe t o  pe siste e o  

g aduatio  f o  ollege. This a  e e ause the s hola ship loss is pa tial a d, fo  these high-a hie i g 

stude ts ho a e al ead  pa t a  th ough thei  ollege a ee s, the i ested ti e a d likelihood of 

su ess out eigh the i eased out-of-po ket osts. Dee a d Ja kso   fou d highe  s hola ship 

ete tio  a o g o e  ut o diffe e es  a e o  eth i it  o e the  o t olled fo  SAT s o es a d 

high s hool GPA.3 The  also fou d lo e  ete tio  ates fo  stude ts i  STEM ajo s. Be o d this, the e 

has ee  elati el  little esea h o  the ha a te isti s of stude ts that a e asso iated ith s hola ship 

ete tio .  
Gi e  the li ited e ide e o  s hola ship loss a d the a se e of esea h o  s hola ship gai s 

du i g ollege, it is i po ta t to o e full  u de sta d these t a sitio s a d hethe  so e stude ts a e 

o e likel  to e pe ie e the . The USG p odu es a lo gitudi al des ipti e epo t ea h ea  t a ki g 

s hola ship e eipt a d ete tio  a oss the u i e sit  s ste  a d  i stitutio , follo i g ea h stude t 

fo  si  ea s afte  e t  i to the s ste . Of the ,  stude ts ho e te ed a USG i stitutio  ith a 

HOPE o  Zell Mille  S hola ship i  Fall , just u de  half o ti uousl  kept s hola ships a d g aduated 

ithi  si  ea s. App o i atel   pe e t of s hola ship e ipie ts lost thei  s hola ships  the th 

edit-hou  he kpoi t. Of those ho etai ed thei  s hola ships,  pe e t lost the s hola ship  the 

th edit-hou  he kpoi t. Al ost  pe e t of stude ts ho lost s hola ships afte   edits 

egai ed o e at a late  he kpoi t. A o g the stude ts ho e te ed USG i stitutio s ithout a HOPE o  

Zell Mille  S hola ship i  Fall ,  pe e t late  gai ed a s hola ship. 
This pape  uilds o  p e ious esea h to fill gaps i  ou  u de sta di g of the d a i s of 

s hola ship gai s a d losses. It is the fi st ulti a iate stud  to e a i e ha a te isti s of stude ts ho  3 Ca uthe s a d Ozek  p o ided des ipti e e ide e f o  Te essee that e , Bla k stude ts, a d stude ts 
f o  lo -i o e fa ilies e e o e likel  to e just elo  the s hola ship ete tio  th eshold tha  just a o e it; ho e e , the  
did ot o du t a ulti a iate a al sis to o t ol fo  othe  ha a te isti s. 



 
  

t a sitio  i to e it- ased s hola ships—spe ifi all , stude ts ho gai  a HOPE S hola ship afte  

at i ulati g ithout o e a d egai  a e it- ased s hola ship afte  losi g o e. The a al sis of gai s 

has i pli atio s fo  e uit  e ause highe  p opo tio s of Bla k a d Hispa i  stude ts a d stude ts f o  

e o o i all  disad a taged a kg ou ds e te  ollege ithout this assista e as o pa ed to White 

a d o e afflue t stude ts. The stud  also o du ts the fi st ulti a iate a al sis of follo -o  spells of 

s hola ship holdi g, allo i g us to e a i e ho  the d a i s of o -e te i g s hola ship spells diffe  

f o  e te i g s hola ship spells. 
DATA 

We a al ze stude ts’ s hola ship e eipt usi g ad i ist ati e e o ds f o  USG i stitutio s fo  

a ade i  ea  AY  -  th ough AY - . I  additio  to s hola ship e eipt, the e o ds des i e 

stude ts’ e oll e ts, edit hou s, de og aphi  ha a te isti s, high s hool ede tials, a d fi a ial 

aid i fo atio . The ad i ist ati e e o ds fo  ea h stude t a e o ga ized se ue tiall  o  a te - -

te  asis. We sele t se ue es of e o ds fo  i -state stude ts ho e olled i  a helo ’s deg ee 

p og a s as fi st-ti e f esh e  et ee  the fall te  of  a d the sp i g te  of . The 

se ue es sta t at e oll e t. Ou  a al ses o it out-of-state stude ts ho ould ot ha e ee  eligi le 

to e ei e a Zell Mille  o  HOPE S hola ship. The  also o it stude ts ho e olled i  asso iate deg ee, 

diplo a, o  e tifi ate p og a s o  o  a o -deg ee asis, as s hola ship e eipt is u h lo e  fo  these 

stude ts a d s hooli g p og essio s a e diffe e t. We do ot o side  stude ts ho e olled efo e Fall 

 e ause e a ot o se e thei  i itial s hola ship histo ies. Si ila l , e e lude stude ts ho 

e olled afte  Sp i g  e ause al ost o stude ts ho e olled afte  this date e e o se ed past 

thei  th edit hou  he e e easu e thei  fi st possi le s hola ship t a sitio s. 
With these sele tio  ite ia, e o se e the egi i gs of all s hola ship se ue es. Ho e e , 

e a e ot a le to o se e all stude ts th ough thei  th edit-hou  he k-i . Se ue es a  e 

i o plete fo  se e al easo s. Fi st, the  ill e i o plete if stude ts a e e olled past the e d of ou  



 
  

a aila le data i  Sp i g . Se o d, the ad i ist ati e e o ds o l  o e  stude ts ho atte d USG 

i stitutio s, a d se ue es ill e i o plete if stude ts stop atte di g a USG i stitutio  a d do ot e-

e oll at that o  a othe  USG i stitutio . Thi d, e stop follo i g stude ts hose e oll e t eaks a e 

lo ge  tha  o e ea —a ti e pe iod ofte  used to disti guish stude ts ho d op out of ollege f o  

those ho stop out  fo  a sho t pe iod St atto  et al., —o  if thei  e o ds a e issi g 

i fo atio  o  edit hou s a d e a ot dete i e hethe  the  ha e ea hed a he k-i . Fou th, e 

stop follo i g stude ts if the  e oll i  ultiple i stitutio s si ulta eousl  o  t a sfe  f o  o e USG 

i stitutio  to a othe . We ake this fi al est i tio  e ause the ad i ist ati e i fo atio  o  edit 

hou s is o l  o siste t ithi  i stitutio s a d ot a oss i stitutio s. Ou  ulti a iate a al ses use 

e e t-histo  ethods that a ou t fo  i o plete spells. 
ANALYSIS PERIOD AND SPELLS 
We o ga ize the te - -te  se ue es fo  ea h stude t i to fou  pe iods that alig  ith the 

edit-hou  th esholds he  HOPE o  Zell Mille  S hola ship eligi ilit  is he ked o  e-esta lished. The 

fi st pe iod egi s ith the stude t’s fi st te  of e oll e t at a USG i stitutio . The su se ue t 

pe iods egi  i  the fi st te s afte  the stude t’s atte pted se este  edit hou s e eed eithe  , , 

o  .4 Withi  ea h pe iod, e eate utuall  e lusi e i di ato s fo  hethe  the stude t 
• e ei ed a Zell Mille  S hola ship at a  ti e du i g the pe iod, 
• e ei ed a HOPE S hola ship at a  ti e du i g the pe iod ut did ot e ei e a Zell Mille  

S hola ship, o  
• did ot e ei e eithe  s hola ship du i g the pe iod. 

We fu the  o ga ize the data i to spells of s hola ship e eipt o  o - e eipt. Gi e  ho  e o ga ize the  4 Stude ts a  lose s hola ship eligi ilit  ithi  these i te als. As e tio ed, eligi ilit  fo  ost full-ti e s hola ship 
holde s is he ked at the e d of the sp i g se este . Stude ts a  also lose eligi ilit  if the  fail to ake ade uate a ade i  
p og ess at thei  i stitutio s o  fail to eet othe  e ui e e ts. Ou  al ulatio  of atte pted edit hou s e ludes hou s 
atte pted du i g high s hool, su h as dual-e oll e t hou s a d Ad a ed Pla e e t edits. 



 
  

data, ea h stude t a  t a sitio  up to th ee ti es a d ha e up to th ee spells.5  
We e a i e th ee t pes of fi st, o  e te i g, spells: 

• spells of e te i g Zell Mille  S hola ship e eipt ith possi le t a sitio s to HOPE S hola ship 

e eipt o  o s hola ship e eipt, 
• spells of e te i g HOPE S hola ship e eipt ith possi le t a sitio s to o s hola ship e eipt, 

a d 
• spells of e te i g o -s hola ship e eipt ith possi le t a sitio s to HOPE s hola ship e eipt. 

We also o side  t o t pes of su se ue t, o  o -e te i g, spells: 
• spells of o -e te i g s hola ship e eipt fo  hi h e o side  t a sitio s to o s hola ship 

e eipt, a d  
• spells of o -e te i g o -s hola ship e eipt fo  hi h e o side  t a sitio s to s hola ship 

e eipt. 
Fo  oth t pes of su se ue t spells, it is possi le fo  stude ts to e ei e o  t a sitio  to e ei i g a Zell 

Mille  S hola ship if the  held this t pe of s hola ship i  thei  fi st spell. Ho e e , e ause e  fe  

stude ts e pe ie e these t a sitio s, e o l  o side  the o posite out o e of holdi g eithe  a 

HOPE o  Zell Mille  S hola ship.  
OTHER MEASURES 
Fo  ea h spell i  ou  data set, e easu e the du atio  of ho  a  pe iods the stude t 

o ti ues i  the sa e s hola ship status, a d fo  the spells ith o se ed t a sitio s, e e o d the t pe 

of t a sitio  a stude t akes. Othe  ha a te isti s that e a  easu e f o  the ad i ist ati e data 

i lude the stude t’s ge de ; a e a d eth i it ; high s hool GPA; ACT o posite s o e o  its e ui ale t 

ased o  the SAT; household adjusted g oss i o e AGI , o alized to  dolla s usi g the  5 If e e e to o side  te s of s hola ship e eipt i stead of he k-i  pe iods, e ould o se e o e t a sitio s 
a d spells. We also e lude spells that egi  afte  stude ts’ th edit hou . 



 
  

Co su e  P i e I de  fo  U a  Co su e s; e eipt of Pell g a ts o  stude t loa s; hethe  a stude t 

epo ts ei g i depe de t of thei  pa e ts fo  fi a ial aid pu poses; hethe  the  e te  i  the fall, 

sp i g, o  su e  te ; ea  of e t ; a d i stitutio .6 Fo  the ti e- a i g a ia les, e use the alues 

f o  the fi st te  ithi  a he k-i  pe iod. I fo atio  is issi g fo  so e a ia les. If stude ts a e 

issi g i fo atio  fo  thei  high s hool GPA, ACT s o e, o  AGI, e assig  a alue of ze o to the ele a t 

easu e, a d e i lude a  i di ato  fo  hethe  the i fo atio  fo  that a ia le is issi g. Appe di  

A p o ides o e i fo atio  a out the o st u tio  of easu es. 
FINDINGS 

CHARACTERISTICS OF ENTERING FIRST-TIME FRESHMEN 
We egi   des i i g the ha a te isti s of stude ts he  the  e te  USG i stitutio s. Ta le  

lists the u e  of stude ts ith a gi e  ha a te isti  olu   a d the pe e tages of those 

stude ts ho e te ed ith a Zell Mille  S hola ship olu  , a HOPE S hola ship olu  , o  

eithe  s hola ship olu  .  
[Ta le  a out he e.] 

Of ,  fi st-ti e f esh e  Geo gia eside ts e te i g the u i e sit  s ste  f o  Fall  

th ough Sp i g , just o e  half e te  ith a HOPE S hola ship; a out o e-si th e te  ith Zell Mille  

a a ds, a d just u de  o e-thi d e te  ithout o e of the s hola ships. S hola ship e eipt, espe iall  

fo  the Zell Mille  a a d, diffe s a kedl  a oss a ial a d eth i  g oups. White stude ts a e o e  si  

ti es o e likel  tha  Bla k stude ts to e te  ith a Zell Mille  S hola ship, a d Asia  stude ts a e 

ea l  eight ti es o e likel . Diffe e es i  HOPE S hola ship e eipt a e less p o ou ed, ith White 

stude ts e ei i g HOPE at the highest ate a d Bla k stude ts at the lo est ate. O l   pe e t of  6 Stude ts a  take eithe  the ACT o  SAT fo  ad issio  a d to ualif  fo  the Zell Mille  S hola ship. To si plif  the 
a al sis, e o e t SAT test s o es i to ACT e ui ale ts a d use a si gle ACT test s o e easu e. Also, i fo atio  fo  stude ts’ 
AGIs a d fi a ial i depe de e status is o l  a aila le if the  o pleted the F ee Appli atio  fo  Fede al Stude t Aid FAFSA . 



 
  

White a d Asia  stude ts e te  ithout e it- ased aid, hile Bla k stude ts a e o e tha  t i e as 

likel  to do so.   
The figu es e eal othe  diffe e es. Wo e  a e u h o e likel  tha  e  to e te  ith Zell 

Mille  o  HOPE S hola ships. S hola ship e eipt i eases ith stude ts’ high s hool GPAs, ACT test 

s o es, a d AGIs. S hola ship e eipt is lo e  fo  stude ts ho e ei e Pell g a ts, take out stude t 

loa s, a d de la e the sel es i depe de t of pa e ts fo  fi a ial aid pu poses. E a i i g the 

s hola ship figu es  ea  of e t , e see that o e all s hola ship e eipt has g o , d i e   

i eases i  Zell Mille  S hola ship e eipt. S hola ship e eipt is highest a o g stude ts ho e te  the 

USG s ste  i  the fall te  the ast ajo it  of stude ts  a d u h lo e  a o g those ho e te  i  

the sp i g. 
Fi all , e e a i e s hola ship e eipt  t pe of i stitutio , usi g the USG desig atio s of 

esea h u i e sities, o p ehe si e u i e sities, state u i e sities, a d state olleges. The esea h 

u i e sities a e ge e all  the ost sele ti e, a d o siste t ith this, e it aid e eipt is highest at 

these s hools. Eight - i e pe e t of stude ts at esea h u i e sities e te  ith so e fo  of e it aid, 

ith  pe e t e ei i g Zell Mille  S hola ships. B  o t ast, less tha  o e thi d of stude ts at state 

olleges e te  ith eithe  s hola ship, a d o l  .  pe e t ha e a Zell Mille  S hola ship.  
TRANSITIONS AND SPELL DURATIONS 
Stude ts’ s hola ship status a  ha ge i  a  a s. To des i e the f e ue  of ha ges a d 

ho  these a  a oss ea h t pe of s hola ship spell, e al ulate Kapla -Meie  haza d p o a ilities fo  

t a sitio s out of spells at ea h possi le spell du atio . We also use the haza d figu es to al ulate 

u ulati e p o a ilities of e pe ie i g diffe e t t pes of e its a d su i o  fu tio s of o ti ui g ea h 

spell. The haza d a d u ulati e p o a ilit  al ulatio s a ou t fo  so e spells ot ei g o se ed to a 

t a sitio  o  past the th edit hou . The figu es a e epo ted i  Ta le . 
[Ta le  a out he e.] 



 
  

The top pa el i  Ta le  lists the haza d a d u ulati e t a sitio  p o a ilities fo  stude ts ho 

e te  a helo ’s deg ee p og a s at USG i stitutio s ith Zell Mille  S hola ships. The haza d 

al ulatio s i di ate that stude ts ha e lo  pe iod- -pe iod p o a ilities of losi g these s hola ships. 

The p o a ilit  of t a sitio i g to a HOPE s hola ship at the fi st he k-i  is .  pe e t, a d the 

p o a ilit  of t a sitio i g to o s hola ship is .  pe e t. The haza d ates fo  t a sitio i g to a HOPE 

S hola ship a e highe  tha  the haza d ates fo  t a sitio i g to o s hola ship at all du atio s, a d oth 

haza d ates fall as spells p og ess e hi it egati e du atio  depe de e . The de easi g ates of 

s hola ship losses a  o u  fo  se e al easo s, i ludi g positi e s hola ship ete tio  out o es 

oti ati g stude ts to a hie e a ade i all , highe -a hie i g stude ts ei g o e likel  to e etai ed 

i  the data, a d u ulati e GPAs e o i g less ha gea le as edit hou s i ease. The su i o  ate 

al ulatio s i di ate that just o e  a ua te  of e te i g Zell Mille  S hola ship stude ts ould lose those 

s hola ships if the  o ti ue past thei  th edit hou  at thei  i itial i stitutio . 
The se o d pa el i  Ta le  epo ts the haza d a d u ulati e p o a ilities of losi g e te i g 

HOPE S hola ships. The ates of s hola ship loss a o g e te i g HOPE S hola ship stude ts a e u h 

highe  tha  the ates a o g e te i g Zell Mille  S hola ship stude ts. Thi t  pe e t of e te i g HOPE 

S hola ship stude ts a e al ulated to lose thei  s hola ships  the th edit-hou  he k-i . The haza d 

p o a ilities fall the eafte  ith the spell du atio . B  thei  th edit-hou  he k-i , .  pe e t of 

e te i g HOPE S hola ship stude ts a e al ulated to e pe ie e a s hola ship loss. 
The thi d pa el sho s out o es fo  stude ts ho e te ed ith eithe  Zell Mille  o  HOPE 

S hola ships a d i di ates a ode ate ate of s hola ship gai . At thei  fi st he k-i , .  pe e t of 

stude ts ithout o e of Geo gia’s e it- ased s hola ships a d ho o ti ue to e o se ed i  the data 

gai  a HOPE S hola ship. Haza d ates di i ish as o -s hola ship spells p og ess. Cu ulati el , .  of 

e te i g o -s hola ship stude ts a e al ulated to gai  a HOPE S hola ship if the  o ti ue at thei  

i itial i stitutio  past thei  th edit hou . 



 
  

The otto  t o pa els sho  the t a sitio  patte s fo  follo -o  o -e te i g  spells. Be ause 

stude ts a  o l  e pe ie e these spells if the  t a sitio ed out of a  e te i g spell, thei  spells a  e 

o lo ge  tha  th ee pe iods. The fou th pa el epo ts the haza d a d u ulati e p o a ilities fo  spells 

of o -e te i g s hola ship e eipt. Rates of o -e te i g s hola ship loss a e ode atel  high, ith 

haza d ates of .  pe e t afte  the fi st i te al hi h ould o u  at the th o  th edit-hou  

he k-i  pe iod  a d .  pe e t i  the se o d i te al hi h ould o u  at the th edit-hou  he k-

i . The fifth otto - ost  pa el epo ts haza d ates a d u ulati e p o a ilities fo  spells of o -

e te i g, o -s hola ship e eipt. The haza d p o a ilities fo  these spells a e also ode atel  high a d 

fall ith spell du atio . 
Fo  all t pes of spells, the figu es i  Ta le  i di ate that although a  stude ts ha ge thei  

s hola ship status, ost o ti ue i  a gi e  spell status. The figu es also i di ate that all fi e spells 

e hi it egati e du atio  depe de e, ea i g the t a sitio s e o e less likel  as spells p og ess.  
MULTIVARIATE MODEL SPECIFICATION 

To e a i e ho  diffe e t ha a te isti s a e asso iated ith stude ts’ s hola ship d a i s, e 

esti ate a s ste  of ulti a iate e e t-histo  odels that a  a ou t fo  o fou di g i flue es f o  

othe  o se ed ha a te isti s, fo  s hola ship status spells ei g i o plete, a d fo  u o se ed 

ha a te isti s that a  affe t spell du atio s a d lead to o elatio s a o g the spells. Fo  ea h t pe of 

s hola ship status spell,  = , , e spe if  dis ete-ti e haza d odels of t a sitio i g to out o e j 

at du atio  d ith the follo i g ulti a iate spe ifi atio : 
ℎ𝑚, 𝑑 = exp( 𝑚,′ 𝑫𝑑 + 𝑚,′ 𝑿𝑑 + 𝑚, )∑ exp( 𝑚,′ 𝑫𝑑 + 𝑚,′ 𝑿𝑑 + 𝑚, )𝐾= , (1) 

he e h  j d  is the haza d p o a ilit  fo  a gi e  t pe of spell a d out o e, Dd is a set of du atio  

i di ato s, Xd is a set of o se ed a d possi l  ti e- a i g ha a te isti s, µ is a o all  dist i uted 

a do  a ia le, a d α ,j, β ,j, a d ,j a e sets of oeffi ie ts to e esti ated. Fo  e te i g Zell Mille  



 
  

S hola ship spells, the u e  of possi le out o es, K, is th ee, a d fo  all othe  spells, the u e  of 

possi le out o es is t o. To o alize the odel, e use j =  fo  the o ti uatio  out o e a d set all 

the oeffi ie ts i  α , , β , , a d ,  to ze o.   We aug e t the s ste  of s hola ship d a i s odels to add ess t o othe  issues. Fi st, to 

a ou t fo  the stude t’s e te i g s hola ship status ot ei g e oge ousl  assig ed, ou  s ste  

i ludes a  i itial- o ditio s ulti o ial logit spe ifi atio  of e te i g s hola ship status, S , ei g s = 

, ,  
Prob 𝑆 = 𝑠 = exp(𝜹𝑠′𝑿𝑑 + ,𝑠 )∑ exp(𝜹′ 𝑿𝑑 + , )𝐾= , (2) 

he e δs a d ,j a e sets of oeffi ie ts to e esti ated. The spe ifi atio  a ou ts fo  the possi le 

o elatio  et ee  the u o se ed dete i a ts of e te i g s hola ship status a d su se ue t 

s hola ship d a i s th ough the i lusio  of a sha ed pe so -spe ifi  u o se ed te , , a d the 

pa a ete s loadi g te s , ,j. 
Se o d, the e a  e sele ti e att itio  a o g stude ts hose s hola ship status spells a e 

i o plete e ause the  t a sfe ed f o  thei  i itial i stitutio , d opped out, o  e olled i  ultiple 

i stitutio s. We eate a ti e- a i g i di ato  fo  the stude t’s se ue e of data ei g e so ed fo  

a  of those easo s e o ti ue to o side  se ue es that a e e so ed e ause the  ea hed the 

e d of ou  o se atio  i do  o  e ause of i o plete e pla ato  a ia les as ei g a do l  

e so ed . Ou  s ste  i ludes a dis ete-ti e haza d odel of the fo  
ℎ𝐴 𝑑 = exp 𝐴′𝑫𝑑 + 𝐴′ 𝑿𝑑 + 𝐴1 + exp 𝐴′𝑫𝑑 + 𝐴′ 𝑿𝑑 + 𝐴 , (3) 

he e hAj d  is the haza d p o a ilit  fo  sele ti e att itio  a d αA, βA, a d A a e sets of oeffi ie ts to 

e esti ated. As ith the i itial o ditio s odel, the sha ed pe so -spe ifi  u o se ed te , , a d 

loadi g te , A, allo s fo  a o elatio  et ee  the u o se ed dete i a ts of att itio  a d the 

othe  p o esses i  ou  s ste  of odels. 



 
  

We use the ge e alized st u tu al e uatio s odeli g gse  pa kage i  Stata to joi tl  esti ate 

e sio s of the haza d e uatio   fo  ea h of the fi e t pes of spells a stude t a  e pe ie e, the 

i itial o ditio s odel , a d the sele ti e att itio  haza d odel . Fo  all fi e s hola ship spell 

spe ifi atio s a d the att itio  odel, e i lude o se ed o t ols fo  the stude t’s de og aphi  

ha a te isti s, high s hool GPA, ACT o posite s o e, pe so al o  fa il  AGI, Pell g a t a d stude t loa  

e eipt, fi a ial i depe de e, e t  te , e t  s hool ea , i stitutio  o  i stitutio  t pe, a d high 

s hool GPA, ACT, o  AGI ei g issi g.7 Fo  the t o o -e te i g spell spe ifi atio s, e i lude 

additio al o t ols fo  the he k-i  pe iod he  the o se atio  o u s. Fo  the att itio  odel, e 

i lude additio al o t ols fo  the stude t’s e te i g s hola ship status. Fo  the i itial o ditio s odel, 

e i lude o t ols fo  ost of the o se ed ha a te isti s f o  the othe  odels ut o it o t ols fo  

stude t loa s, te  of e t , a d i stitutio , as these a  e hose  o ditio al o  s hola ship status.  
MULTIVARIATE FINDINGS 
Ta le  displa s esti ates of sele ted oeffi ie ts a d sta da d e o s f o  the ulti a iate 

e e t-histo  odels fo  s hola ship spells fi st si  olu s , the sa ple o ti uatio  odel se e th 

olu , a d the i itial s hola ship status odel last t o olu s . I  additio  to the listed e pla ato  

a ia les, the odels i lude i di ato s fo  the ACT s o e, AGI, o  de la ed fi a ial status ei g issi g; 

a ge e al set of du  a ia les fo  the ea  of e t  i to a USG i stitutio ; a d i di ato s fo  ea h 

esea h, o p ehe si e, o  state u i e sit . Detailed esults fo  these o t ols a e a aila le upo  

e uest. The ag itudes of oeffi ie ts do ot ha e st aightfo a d i te p etatio s e ause of the 

o li ea  spe ifi atio s of the odels a d e ause the out o es fo  the e e t-histo  odels a e 

o ditio al haza d  p o a ilities. The efo e, e fo us o  the sig  of the oeffi ie t, statisti al 

sig ifi a e, a d ag itude elati e to othe  oeffi ie ts.  7 Be ause of the odest e oll e ts a d lo  ates of Zell Mille  S hola ship e eipt at the state olleges, e g oup 
these i stitutio s togethe  i to a si gle atego  a d ake it the efe e e atego . 



 
  

[Ta le  a out he e.] 
The fi st t o o s sho  ho  passi g the se o d he k-i  poi t o  thi d he k-i  poi t du i g a 

s hola ship o  o -s hola ship spell is elated to the likelihood of e pe ie i g a t a sitio ; the 

asso iatio s a e e p essed elati e to passi g the fi st he k-i  poi t i  the spell. Co siste t ith the 

des ipti e esults i  Ta le , the ulti a iate esti ates i di ate that stude ts a e less likel  to ha ge 

thei  s hola ship status the lo ge  the  o ti ue i  a spell. 
E a i i g t a sitio s to o s hola ship o  to a HOPE S hola ship fo  stude ts ho e te  ollege 

ith a Zell Mille  S hola ship fi st t o olu s of esults , e see se e al sig ifi a t elatio ships. Bla k 

stude ts a e o e likel  to t a sitio  f o  Zell Mille  S hola ships to o s hola ship o  a HOPE 

S hola ship. Wo e , stude ts ith highe  high s hool GPAs, a d stude ts ith highe  ACT s o es a e 

less likel  to e pe ie e these t a sitio s. Holdi g a stude t loa  a d epo ti g to e fi a iall  

i depe de t o  the FAFSA a e asso iated ith highe  likelihoods of t a sitio i g to o s hola ship o  a 

HOPE S hola ship, ith pa ti ula l  la ge effe ts fo  fi a ial i depe de e. Re ei i g a Pell g a t is also 

asso iated ith a highe  ha e of t a sitio i g to o s hola ship. E te i g ollege i  the su e  is 

asso iated ith a highe  likelihood of losi g a Zell Mille  S hola ship o  t a sitio i g to HOPE.8  I  

additio , the isks of losi g a Zell Mille  S hola ship a e lo e  fo  late  e t  oho ts, though these 

esults a e ot sho  i  the ta le. 
Ta le  also displa s oeffi ie ts fo  Geo gia’s th ee la ge pu li  esea h u i e sities. Stude ts 

ho atte d the state’s sele ti e e gi ee i g-fo used pu li  i stitutio , the Geo gia I stitute of 

Te h olog  Geo gia Te h , ha e su sta ti el  highe  isks of t a sitio i g i to HOPE a d o s hola ship 

status, elati e to stude ts at othe  i stitutio s. Stude ts ho atte d the state’s flagship u i e sit , the 

U i e sit  of Geo gia, also ha e elati el  high ates of t a sitio i g f o  Zell Mille  to HOPE  8 The e a e fe  o se a le diffe e es, o  a e age, et ee  USG stude ts ho e te  i  the su e  a d fall. Stude ts 
ho e te  i  the su e  a e o e likel  to atte d esea h u i e sities a d less likel  to ha e Pell G a ts o  stude t loa s i  thei  

e t  te s. 



 
  

S hola ships, though the ates a e lo e  tha  fo  Geo gia Te h. Co e sel , stude ts ho atte d the 

state’s la gest a d ost di e se esea h i stitutio , Geo gia State U i e sit , ha e a sig ifi a tl  lo e  

likelihood of t a sitio i g f o  a Zell Mille  S hola ship to o s hola ship, o pa ed to othe  

i stitutio s.  
We see si ila  patte s he  e e a i e losses of e te i g HOPE S hola ships thi d olu . 

Bla k stude ts a e o e likel  to lose e te i g HOPE S hola ships, a d o e , olde  stude ts, stude ts 

ith highe  high s hool GPAs, a d stude ts ith highe  ACT s o es a e less likel  to lose the . Lo e  

adjusted g oss i o e, Pell g a t e eipt, stude t loa  o o i g, a d fi a ial i depe de e a e all 

asso iated ith highe  likelihoods of losi g a  e te i g HOPE S hola ship, as is e te i g i  the su e . 

Stude ts at Geo gia Te h a d the U i e sit  of Geo gia ha e highe  likelihoods of losi g e te i g HOPE 

s hola ships as o pa ed to othe  i stitutio s, ith a pa ti ula l  st o g elatio ship fo  stude ts at 

Geo gia Te h. As i  the Zell Mille  S hola ship esults, stude ts at Geo gia State U i e sit  ha e 

sig ifi a tl  lo e  ates of t a sitio i g f o  a HOPE S hola ship to o s hola ship as do stude ts ho 

e te ed i  late  ea s of ou  a al sis pe iod.  
We also e a i e fa to s elated to gai i g a HOPE S hola ship a o g stude ts ho e te  

ithout o e fou th olu . Bla k a d Hispa i  stude ts, e , a d olde  stude ts a e less likel  to gai  

a s hola ship, hile stude ts ith highe  high s hool GPAs a d highe  ACT s o es a e o e likel  to gai  

o e. Household i o e is positi el  asso iated ith the likelihood of gai i g a s hola ship. A o g the 

othe  fi a ial easu es, e ei i g loa s a d a FAFSA de la atio  of fi a ial i depe de e ha e 

sig ifi a t egati e elatio ships ith gai i g a s hola ship. E te i g i  the sp i g te  is egati el  

elated to s hola ship gai . Stude ts atte di g Geo gia Te h ha e a lo e  likelihood of gai i g a HOPE 

S hola ship, hile stude ts atte di g Geo gia State U i e sit  ha e a highe  likelihood.  
We also i estigate spells that ega  afte  stude ts fi st e olled i  ollege. I  the fifth olu  of 

Ta le , e e a i e losses of o -e te i g s hola ships, a d i  the si th olu , e e a i e etu s 



 
  

i to s hola ship status a o g stude ts ho p e iousl  lost a s hola ship. The patte s fo  losi g o -

e te i g s hola ships a e si ila  to those fo  losi g e te i g s hola ships, though slightl  eake . Bla k 

stude ts a d e  a e o e likel  to lose a s hola ship the  gai ed hile i  ollege, as a e stude ts ith 

lo e  high s hool GPAs. U like p e ious a al ses, ACT s o es a e ot sig ifi a tl  elated to o -e te i g 

s hola ship loss. Of the fi a ial i di ato s, o l  stude ts ho a e fi a iall  i depe de t ha e a 

sig ifi a tl  highe  likelihood of losi g a s hola ship the  gai ed hile i  ollege. Stude ts ho e te  i  

the su e  te  a e also o e likel  to lose o -e te i g s hola ships. The esti ates also i di ate 

stude ts at Geo gia State a d the U i e sit  of Geo gia a e less likel  to lose s hola ships the  gai ed i  

ollege. 
E a i i g stude ts ho egai  s hola ships afte  losi g the , Bla k stude ts, Hispa i  stude ts, 

a d e  a e less likel  to e pe ie e these t a sitio s. Highe  high s hool GPA a d ACT s o es a e 

asso iated ith a highe  likelihood of egai i g a s hola ship. Re ei i g Pell g a ts, taki g out stude t 

loa s, a d e te i g i  the su e  te  a e asso iated ith lo e  p o a ilities of t a sitio i g to a 

s hola ship afte  losi g o e.  
P io  to o du ti g ou  a al ses, e sea hed i stitutio  e sites a d o ta ted i stitutio s fo  

a pus- ased p og a s spe ifi all  desig ed to help stude ts keep thei  e it- ased s hola ships. We 

fou d t o p og a s: Keep HOPE Ali e  at Geo gia State U i e sit  a d Th i e  at Ke esa  State 

U i e sit .9 The Geo gia State U i e sit  p og a  ide tifies f esh a  a d sopho o e stude ts ith 

GPAs just elo  .  a d i ites the  to pa ti ipate. Stude ts ust e oll fo  at least  edits i  the 

e t a ade i  ea  a d ag ee to pa ti ipate i  a ti ities su h as a ade i  oa hi g, stude t su ess 

o kshops, a d stude t ad ise e t sessio s. I  etu , the  e ei e $ ,  upo  su essful o pletio   9 I stitutio s a  also ha e oade  stude t su ess effo ts ai ed at helpi g stude ts keep fi a ial aid a d p o ote 
su ess i  ge e al. Fo  e a ple, the s ste ide Af i a -A e i a  Males I itiati e seeks to i ease the u e  of Bla k e  
e olli g i , a d g aduati g f o , USG i stitutio s  p o idi g a ade i  skills e i h e t, suppo t se i es a d leade ship 
t ai i g. Be ause this p og a  ope ates a oss a puses a d ega  efo e the ea s of ou  a al sis, e a ot e aluate its 
effe ts o  s hola ship gai s a d losses.   



 
  

of the p og a . Ke esa  State U i e sit ’s p og a  e olls i o i g f esh e  HOPE e ipie ts ho 

e ei e oa hi g, pee  assista e, a d optio al pa ti ipatio  i  spe ial p og a s a d a f esh a  

lea i g o u it  desig ed to help stude ts etai  thei  s hola ships. As oted, stude ts at Geo gia 

State U i e sit  ha e lo e  ates of losi g HOPE a d Zell Mille  S hola ships a d highe  ates of 

egai i g s hola ships. Ho e e , e do ot fi d asso iatio s fo  these out o es a o g stude ts at 

Ke esa  State U i e sit  ot sho . Stude ts at Geo gia State U i e sit  a d Ke esa  State 

U i e sit  also ha e highe  ates of gai i g o -e te i g HOPE S hola ships, though to the est of ou  

k o ledge, the p og a s at these u i e sities do ot p o ide suppo t to stude ts ho sta t ithout 

s hola ships.  
I  olu   e e a i e fa to s elated to att itti g f o  the sa ple du i g the ti e f a e e 

e a i e. Stude ts ight lea e the sa ple fo  a a iet  of easo s, i ludi g t a sfe i g ithi  the USG, 

t a sfe i g to a  out-of-state o  p i ate i stitutio , o  d oppi g out of ollege e ti el . The efo e, e 

a ot d a  o lusio s a out spe ifi  easo s stude ts att it. Bla k stude ts, Hispa i  stude ts, Asia  

stude ts, o e , stude ts ith highe  high s hool GPAs, a d stude ts ith highe  fa il  i o es a e 

all less likel  to lea e the sa ple. Stude ts ho e ei e Pell g a ts, ho de la e the sel es fi a iall  

i depe de t, a d ho e te  i  the su e  a e ea h o e likel  to lea e. Stude ts atte di g state 

olleges a e o e likel  to lea e the sa ple tha  stude ts atte di g othe  t pes of i stitutio s.  
The fi al t o olu s e a i e fa to s elated to i itial s hola ship status. As ith the 

des ipti e esults, Bla k a d Hispa i  stude ts a e less likel  tha  White stude ts to sta t ollege ith 

eithe  e it s hola ship. Asia  stude ts a e less likel  to sta t ith a HOPE S hola ship i  oth the 

des ipti e a d ulti a iate esults, ut the ulti a iate esults also sho  the  a e less likel  to egi  

ith a Zell Mille  S hola ship, i  o t ast to the des ipti e esults. While the easo s fo  this diffe e e 

a e ot e ti el  lea , it ould e due, i  pa t, to Asia  stude ts ha i g highe  a e age high s hool GPAs 

a d ACT s o es, hi h a e o t olled i  the ulti a iate esults. Othe  esults a e si ila  to Ta le , ith 



 
  

o e , stude ts ith highe  GPAs, stude ts ith highe  fa il  i o es, those ot e ei i g Pell g a ts, 

a d those ot fi a iall  i depe de t ei g o e likel  to sta t ith eithe  s hola ship. Stude ts i  late  

ea  a e less likel  to egi  ith a HOPE S hola ship ut o e likel  to egi  ith a Zell Mille  

S hola ship.  
ALTERNATIVE SPECIFICATIONS 
To test ho  o ust these esults a e to o e of ou  spe ifi atio  assu ptio s, e e-esti ate the 

e e t histo  odels ithout o t ols fo  u o se ed hete oge eit  a d epo t esults i  Appe di  

Ta le B . While the oeffi ie ts a e ge e all  so e hat s alle  i  this alte ati e odel due to a s ali g 

fa to , the sig s a d sig ifi a e of the oeffi ie ts a e i tuall  ide ti al to those i  the odel ith the 

o t ols. 
Be ause of the su sta tial diffe e es i  s hola ship d a i s et ee  o e  a d e , e e-

esti ate ou  odels sepa atel   ge de  Appe di  Ta les B  a d B . The esti ates i di ate that 

e e  t pe of s hola ship spell e hi its egati e du atio  depe de e fo  e  ut o l  e te i g 

s hola ship spells ha e this ha a te isti  fo  o e . A  e e  st o ge  ge de  patte  appea s fo  Asia  

stude ts. A o g e , Asia  stude ts a e esti ated ha e sig ifi a tl  lo e  isks tha  othe  stude ts of 

losi g e te i g HOPE s hola ships a d highe  isks of gai i g HOPE s hola ships. Ho e e , a o g 

o e , Asia  stude ts ha e sig ifi a tl  highe  isks of losi g Zell Mille  a d HOPE S hola ships a d 

lo e  isks of egai i g s hola ships. Hispa i  eth i it  has o sig ifi a t asso iatio s ith s hola ship 

d a i s fo  e  ut is sig ifi a tl  egati el  elated to gai i g a d egai i g s hola ships fo  o e . 

The odels si ila l  i di ate that de la i g o eself to e fi a iall  i depe de t has fe  sig ifi a t 

asso iatio s ith e ’s s hola ship out o es ut is st o gl  positi el  asso iated ith o e ’s losses 

of e te i g a d o -e te i g s hola ships a d egati el  asso iated ith o e  gai i g a s hola ship.  
While the p e ious a al ses e a i ed fa to s asso iated ith s hola ship losses a d gai s 

a oss the i stitutio s, it is possi le that diffe e t elatio ships e ist ithi  t pes of i stitutio s. Fo  



 
  

e a ple, hile Pell g a t e ipie ts a  e o e likel  to lose s hola ships o e all, the  a  ot e 

o e likel  to lose the  at e tai  t pes of i stitutio s. To e a i e this issue, e o du t e e t-histo  

a al ses at ea h t pe of i stitutio  esea h u i e sit , o p ehe si e u i e sit , state u i e sit  a d 

state ollege . 
Esti ates fo  the state’s esea h u i e sities Appe di  Ta le B  a e si ila  to the esults fo  

USG i stitutio s as a hole. The p i ipal diffe e es a e that that Pell g a t e eipt a d a FAFSA 

de la atio  of fi a ial i depe de e ha e fe  sig ifi a t asso iatio s ith s hola ship t a sitio s. 

Esti ates fo  the state’s o p ehe si e u i e sities Appe di  Ta le B  a e also ostl  si ila  to the 

esults fo  the ge e al set of i stitutio s, ith the e eptio  of the esults fo  su e  e t  a o g Zell 

Mille  S hola ship stude ts. Esti ates fo  the o p ehe si e u i e sities i di ate that these stude ts 

a e at less, athe  tha  o e, isk of losi g s hola ships, though the oeffi ie ts a e i p e isel  

esti ated. 
I  the a al ses of the state u i e sities Appe di  Ta le B , e fi d fe e  sig ifi a t 

asso iatio s tha  i  ou  ge e al a al ses. Bla k stude ts a e esti ated to ha e sig ifi a tl  highe  isks 

of losi g e te i g HOPE s hola ships a d o -e te i g s hola ships tha  othe  stude ts a d ha e 

sig ifi a tl  lo e  isks of egai i g s hola ships. Ho e e , o e of the of the oeffi ie ts fo  a e o  

eth i it , i ludi g the oeffi ie ts fo  Bla k Zell Mille  S hola ship stude ts a e sig ifi a t at the state 

u i e sities. We also fi d fe e  sig ifi a t asso iatio s fo  stude t loa  o o i g a d o sig ifi a t 

asso iatio s fo  su e  e t  at these i stitutio s. 
The state olleges Appe di  Ta le B  sho  se e al diffe e t patte s f o  the s ste ide 

esults. Relati el  fe  stude ts e te  state olleges ith Zell Mille  S hola ships. Be ause of the odest 

u e  of Zell Mille  S hola ship spells , al ost o e of the oeffi ie ts i  the odel fo  Zell Mille  

S hola ship t a sitio s is statisti all  sig ifi a t. At the state olleges, Hispa i  a d Asia  stude ts, 

o e , stude ts ith ette  high s hool GPAs, a d stude ts ith highe  test s o es a e sig ifi a tl  less 



 
  

likel  to lose e te i g HOPE S hola ships, hile stude ts ho take out loa s a e o e likel  to lose 

the . Bla k stude ts a d olde  stude ts a e less likel  to gai  o -e te i g HOPE S hola ships, a d 

o e , stude ts ith ette  high s hool GPAs, a d stude ts ith highe  test s o es a e o e likel  to 

gai  the . Age positi e  a d high s hool GPA egati e  a e the o l  ha a te isti s that a e sig ifi a tl  

asso iated ith losi g a o -e te i g s hola ship, a d ei g a o a  positi e , high s hool GPA 

positi e , a d stude t loa  o o i g egati e  a e the o l  ha a te isti s that a e sig ifi a tl  

asso iated ith egai i g a s hola ship.  
CONCLUSION AND POLICY RECOMMENDATIONS 

This pape  a al zes ha ges i  the e eipt of e it- ased HOPE a d Zell Mille  S hola ships o e  

Geo gia- eside t stude ts’ ollege a ee s usi g ad i ist ati e e o ds fo  stude ts ho e olled as 

fi st-ti e-f esh e  i  a helo ’s deg ee p og a s at USG i stitutio s et ee  Fall  a d Sp i g 

. It e a i es ates at hi h stude ts lose Zell Mille  a d HOPE S hola ships that the  held at 

e oll e t, gai  HOPE S hola ships afte  e olli g ithout o e, egai  s hola ships, a d lose o -

e te i g s hola ships.  
We fi d that stude ts’ s hola ship status ha ges f e ue tl . The si ple e e t-histo  a al ses 

p edi t that  pe e t of e te i g Zell Mille  S hola ship stude ts lose thei  s hola ships  thei  th 

edit hou , that  pe e t of e te i g HOPE S hola ship stude ts lose s hola ship  thei  th edit 

hou , a d that  pe e t of stude ts ho e te  ithout a s hola ship gai  the . 
Rates of i itial e it- ased s hola ship e eipt diffe   stude t a e a d eth i it . White 

stude ts a e o e likel  tha  Bla k a d Hispa i  stude ts to e te  a USG i stitutio  ith a HOPE 

S hola ship a d, pa ti ula l , ith a Zell Mille  S hola ship. These dispa ities ide  o e  stude ts’ 

a ee s as Bla k a d Hispa i  stude ts a e o e likel  tha  othe  stude ts to lose s hola ships a d less 

likel  to gai  o  egai  the . Dispa ities i  s hola ship out o es lea e so e g oups of stude ts ith 

fe e  esou es to pa  fo  ollege. As stude t su ess o t i utes to ette  lifeti e e o o i  



 
  

oppo tu ities, ealth, fa il  fu tio i g, a d othe  ell- ei g out o es, the dispa ities a  slo  

p og ess to a d losi g othe  gaps. 
The data also e eal diffe e es i  i itial s hola ship e eipt a d i  ha ges i  s hola ship 

holdi g  ge de , fi a ial i u sta es, a d e eipt of fi a ial aid. Me , stude ts f o  fa ilies ith 

lo e  i o es, i depe de t stude ts, Pell g a t e ipie ts, a d stude t loa  e ipie ts a e less likel  to 

e te  i stitutio s ith Zell Mille  o  HOPE S hola ships, less likel  to etai  s hola ships if the  do hold 

the , a d less likel  to gai  s hola ships. These esults i di ate that the i itial dispa ities i  s hola ship 

holdi g  ge de , fi a ial i u sta es, a d fi a ial aid status ide  as stude ts p og ess th ough 

ollege. 
The d a i s diffe  a oss i stitutio s. Stude ts at the Geo gia I stitute of Te h olog  a e o e 

likel  to lose s hola ships a d less likel  to gai  the  tha  a e stude ts at othe  i stitutio s. Stude ts at 

the U i e sit  of Geo gia also ha e high ates of s hola ship loss. I  o t ast, stude ts at Geo gia State 

U i e sit —o e of the t o i stitutio s e e e a le to ide tif  ith fo al p og a s to help stude ts 

egai  o  etai  s hola ships—a e less likel  to lose s hola ships a d o e likel  to gai  the . 

Diffe e es i  s hola ship loss a d gai  that e o se e fo  the USG i  agg egate a e also e ide t ithi  

t pes of i stitutio s. Withi  t pes of i stitutio s, Bla k stude ts, e , a d fi a iall  ul e a le 

stude ts a e ge e all  o e likel  to lose s hola ships a d less likel  to gai  the , as o pa ed to othe  

stude ts at the sa e i stitutio s. 
It is i po ta t to ote that these a al ses a e des ipti e athe  tha  ausal. With the a aila le 

data, e a ot ide tif  the e a t easo s that so e stude ts a e less likel  to e ei e, lose, o  gai  

s hola ships. Ne e theless, the a al ses highlight se e al pote tial poli  i pli atio s a d a eas fo  

additio al esea h. 
S hola ship stude ts, espe iall  those at high isk of losi g s hola ships, a  e efit f o  

oade i g i stitutio s’ e isti g a ade i  suppo t a d stude t su ess i itiati es. These se i es 



 
  

f e ue tl  ta get stude ts ho a e at isk of ot eeti g satisfa to  a ade i  p og ess e ui e e ts 

ut ot s hola ship stude ts o  stude ts ith ode atel  high GPAs ho ight ha e a good ha e of 

gai i g a s hola ship. S hola ship stude ts ight also e efit f o  ad isi g that add esses the u i ue 

ules a d o ditio s of thei  s hola ships, su h as the pote tial effe ts of d oppi g ou ses. Si ila l , 

o -s hola ship stude ts ight e efit f o  ad isi g that add esses ho  the  ight o tai  

s hola ships. 
Gi e  the o side a le sizes of the s hola ships, the e is likel  to e a  i ediate eed fo  

fi a ial aid a d othe  ou seli g a o g stude ts ho lose the . I stitutio s should also o side  

suppo ts, su h as i o g a ts, that ushio  the fi a ial loss a d that a e also o ditio ed o  stude ts 

taki g steps to i p o e thei  a ade i  pe fo a e. Mo e oadl , the state of Geo gia ould o side  

tie ed s hola ship edu tio s a d othe  i e e tal o  phased i e ti es athe  tha  a  all-o - othi g 

app oa h to oti ate a ade i  a hie e e t. 
The su sta tial diffe e es i  i itial s hola ship e eipt a d s hola ship d a i s a o g 

stude ts of diffe e t a es a d eth i ities, ge de s, a d e o o i  i u sta es, suggest that 

i stitutio s ta get s hola ship- elated suppo t to ul e a le g oups. Mo e esea h is eeded, though, to 

ide tif  a d e plo e the e ha is s u de l i g these isk fa to s a d to de elop poli ies ai ed 

e pli itl  at edu i g dispa ities i  s hola ship e eipt.   
Ra e a d i o e- ased dispa ities i  the i itial e eipt of full-tuitio  Zell Mille  S hola ships a e 

su sta tiall  ide  tha  fo  the pa tial-tuitio  HOPE S hola ship. I  additio  to the highe  high s hool 

GPA e ui e e t, the Zell Mille  S hola ship e ui es i i u  sta da dized test s o es fo  eligi ilit , 

hi h a  o t i ute to these dispa ities. Nota l , the test s o e e ui e e ts p e e t stude ts f o  

ea i g a Zell Mille  S hola ship i  ollege e e  ith a e  high ollege GPA. Eli i ati g sta da dized 

test e ui e e ts ould help edu e i itial dispa ities i  full s hola ship e eipt.  
We fi d highe  isks of s hola ship losses a d lo e  ates of s hola ship gai s fo  stude ts ho 



 
  

e te  i  the su e . Su e  ou ses, hi h a e offe ed o  a o p essed s hedule, a e st u tu ed 

diffe e tl  f o  othe  ou ses a d ha e diffe e t de a ds.  S hola ship stude ts ight e efit f o  

spe ialized ad isi g that helps the  hoose su e  ou ses i  hi h the  a  e su essful. Additio al 

esea h a  help ide tif  hethe  e tai  t pes of su e  ou ses pla e stude ts at pa ti ula l  high 

isk of s hola ship loss.  
The des ipti e a d ulti a iate a al ses i di ate that losses a d gai s of s hola ships a e o e 

likel  to o u  ea l  i  a spell athe  tha  late . These asso iatio s pa tl  ste  f o  GPAs—the ke  

ite ia fo  keepi g o  gai i g a s hola ship— e o i g less ha gea le as stude ts’ edit hou s 

i ease. The  a  also o u  if ea l  su ess oti ates stude ts to o ti ue that su ess. The esults 

ha e i tuiti e i pli atio s fo  the ti i g of suppo ts; p oa ti e suppo ts should e ta geted to o u  

upo  e t  i to ollege a d du i g the f esh a  ea , hile ea ti e suppo ts should e ta geted to 

o u  he  o  i ediatel  afte  a t a sitio  o u s. 
Geo gia, like othe  states ith oad- ased e it s hola ship p og a s, spe ds su sta tial su s 

of o e  ea h ea  o  this t pe of fi a ial aid. To a i ize the pote tial e efits to the state, these 

p og a s ust ot o l  i ease ollege e oll e t ut also i ease pe siste e a d g aduatio . 

P e ious esea h has fou d that s hola ship loss edu es the likelihood of g aduatio  He  et al., 

, so steps to i p o e s hola ship ete tio  ould ge e ate lo g-te  e o o i  e efits. The 

a al ses i  this pape  p o ide a sta ti g poi t fo  effo ts to i p o e s hola ship ete tio , i ease 

s hola ship gai s, a d edu e dispa ities i  these d a i s o e  stude ts’ ollege a ee s.  
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Ta le . Nu e s a d S hola ship Status of E te i g I -state Stude ts ith Diffe e t Cha a te isti s  O se atio s Pe e t ho 
e te ed ith a Zell 
Mille  S hola ship Pe e t ho 

e te ed ith a 
HOPE S hola ship Pe e t ho 

e te ed ithout 
these s hola ships 

All stude ts ,  .  .  .  
White ,  .  .  .  
Bla k ,  .  .  .  
Hispa i  ,  .  .  .  
Asia  ,  .  .  .  
Othe  a e o  u k o  ,  .  .  .  
Ma  ,  .  .  .  
Wo a  ,  .  .  .  
HS GPA elo  .  ,  .  .  .  
HS GPA .  – .  ,  .  .  .  
HS GPA .  – .  ,  .  .  .  
HS GPA a o e .  ,  .  .  .  
HS GPA issi g ,  .  .  .  
ACT  o  lo e  ,  .  .  .  
ACT  –  ,  .  .  .  
ACT  o  highe  ,  .  .  .  
No ACT s o e ,  .  .  .  
AGI elo  $ K ,  .  .  .  
AGI $ K – $ K    ,  .  .  .  
AGI a o e $ K ,  .  .  .  
AGI issi g ,  .  .  .  
No Pell g a t ,  .  .  .  
Pell g a t ,  .  .  .  
No stude t loa s ,  .  .  .  
Stude t loa s ,  .  .  .  
Fi a iall  depe de t ,  .  .  .  
Fi a iall  i depe de t ,  .  .  .  
E te ed AY -  ,  .  .  .  
E te ed AY -  ,  .  .  .  
E te ed AY -  ,  .  .  .  
E te ed AY -  ,  .  .  .  
E te ed AY -  ,  .  .  .  
E te ed su e  te  ,  .  .  .  
E te ed fall te  ,  .  .  .  
E te ed sp i g te  ,  .  .  .  
Resea h u i e sit  ,  .  .  .  
Co p ehe si e u i . ,  .  .  .  
State u i e sit  ,  .  .  .  
State ollege ,  .  .  .   
Notes. Autho s’ al ulatio s usi g ad i ist ati e data o  i -state stude ts ho e te ed USG i stitutio s 
as fi st-ti e f esh e  i  a helo ’s p og a s i  Fall  th ough Sp i g .   



 
  

Ta le . Haza d a d Cu ulati e P o a ilities of S hola ship Spell T a sitio s at Diffe e t Du atio s  Hazard probability Cumulative probability  1st to 2nd period 2nd to 3rd period 3rd to 4th period 1st to 2nd period 2nd to 3rd period 3rd to 4th period        Entered with Zell Miller Scholarship         Transition to HOPE Scholarship .094 .056 .032 .094 .141 .166   Transition to Neither Scholarship .067 .017 .010 .067 .081 .089   Continue with scholarship    .840 .778 .745        Entered with HOPE Scholarship         Transition to neither scholarship .300 .123 .054 .300 .386 .420   Continue with scholarship    .700 .614 .580        Entered with neither scholarship         Transition to HOPE Scholarship .193 .060 .042 .193 .242 .274   Continue without scholarship    .807 .758 .726        Non-entering scholarship spell         Transition to no scholarship .180 .097  .180 .259    Continue with scholarship    .820 .741         Non-entering non-scholarship spell         Transition to scholarship .181 .119  .181 .278    Continue without scholarship    .819 .722          
Notes. Autho s’ al ulatio s of Kapla -Meie  haza ds a d u ulati e p o a ilities usi g ad i ist ati e 
data o  i -state stude ts ho e te ed USG i stitutio s as fi st-ti e f esh e  i  a helo ’s p og a s i  
Fall  th ough Sp i g . 



 
  

Ta le . Sele ted Coeffi ie ts f o  the E e t-Histo y Models of S hola ship Dy a i s 
Spell:  E te ed ith Zell Mille  

S hola ship E te ed ith 
HOPE 

S hola ship E te ed ith 
eithe  

s hola ship No -e te i g 
s hola ship No -e te i g 

o 
s hola ship Co ti ued i  

sa ple I itial s hola ship status 
T a sitio  to: Neithe  

S hola ship HOPE 
S hola ship Neithe  

s hola ship HOPE 
S hola ship Neithe  

s hola ship S hola ship Left sa ple HOPE 
S hola ship Zell Mille  

S hola ship           
d pe iod of -1.281*** -0.592*** -0.835*** -1.381*** -0.349*** -0.319*** 0.319*** - - 

  spell  (0.073) (0.044) (0.025) (0.043) (0.094) (0.080) (0.044)             
d pe iod of -1.877*** -1.255*** -1.631*** -1.776*** - - 0.072 - - 

  spell  (0.115) (0.066) (0.040) (0.066)   (0.066)             
d he k-i  - - - - 0.449*** 0.088 - - - 

  pe iod     (0.078) (0.061)              
Bla k 0.525*** 0.153* 0.310*** -0.382*** 0.514*** -0.268*** -0.284*** -0.459*** -0.696***  (0.092) (0.075) (0.024) (0.043) (0.081) (0.058) (0.019) (0.022) (0.047)           
Hispa i  -0.055 0.017 0.028 -0.163** 0.058 -0.195* -0.265*** -0.566*** -0.847***  (0.111) (0.078) (0.032) (0.056) (0.110) (0.083) (0.024) (0.033) (0.057)           
Asia  0.018 0.083 0.005 0.100 0.111 -0.100 -0.309*** -1.005*** -1.812***  (0.081) (0.057) (0.036) (0.067) (0.106) (0.084) (0.028) (0.046) (0.065)           
Othe  a e o  0.125 -0.133 0.188*** -0.095 0.268* -0.091 0.018 -0.363*** -0.664*** 
  u k o  (0.107) (0.086) (0.039) (0.069) (0.120) (0.092) (0.027) (0.040) (0.069)           
Wo a  -0.653*** -0.420*** -0.509*** 0.355*** -0.528*** 0.591*** -0.187*** 0.120*** 0.381***  (0.053) (0.037) (0.019) (0.033) (0.059) (0.051) (0.013) (0.018) (0.031)           
Age at e t  -0.043 -0.074 -0.048* -0.107*** 0.044 -0.050 -0.011** -0.416*** -0.510***  (0.076) (0.048) (0.020) (0.014) (0.029) (0.043) (0.004) (0.021) (0.036)           
HS GPA -3.486*** -2.316*** -2.202*** 1.341*** -0.750*** 1.275*** -0.769*** 7.232*** 16.681***  (0.228) (0.155) (0.055) (0.065) (0.095) (0.131) (0.035) (0.053) (0.104) 



 
  

Spell:  E te ed ith Zell Mille  
S hola ship E te ed ith 

HOPE 
S hola ship E te ed ith 

eithe  
s hola ship No -e te i g 

s hola ship No -e te i g 
o 

s hola ship Co ti ued i  
sa ple I itial s hola ship status 

T a sitio  to: Neithe  
S hola ship HOPE 

S hola ship Neithe  
s hola ship HOPE 

S hola ship Neithe  
s hola ship S hola ship Left sa ple HOPE 

S hola ship Zell Mille  
S hola ship           

ACT o posite -0.167*** -0.146*** -0.081*** 0.087*** 0.002 0.039*** -0.003 0.000 0.435*** 
  s o e (0.012) (0.008) (0.004) (0.006) (0.011) (0.008) (0.002) (0.003) (0.006)           
l  adjusted -0.027 0.016 -0.024*** 0.034*** -0.016 0.023 -0.032*** 0.034*** 0.003 
  g oss i o e  (0.017) (0.016) (0.006) (0.010) (0.019) (0.015) (0.004) (0.006) (0.012)           
Re ei ed Pell 0.187** 0.032 0.102*** 0.046 0.005 -0.260*** 0.072*** -0.167*** -0.181*** 
  g a t  (0.071) (0.054) (0.021) (0.038) (0.075) (0.053) (0.014) (0.022) (0.039)           
Re ei ed 0.352*** 0.244*** 0.204*** -0.073* 0.078 -0.129** 0.000 - - 
  stude t loa  (0.055) (0.040) (0.018) (0.036) (0.064) (0.047) (0.013)             
Fi a iall  0.739** 0.715** 0.219** -0.352*** 0.672*** -0.103 0.187*** -0.271*** -0.790*** 
  i depe de t (0.276) (0.224) (0.068) (0.104) (0.171) (0.153) (0.036) (0.069) (0.148)           
E te ed su e  0.400*** 0.320*** 0.173*** -0.030 0.453*** -0.234** 0.124*** - - 
  te  (0.092) (0.071) (0.038) (0.061) (0.107) (0.086) (0.025)             
E te ed sp i g 0.146 0.259 0.149** -0.146* 0.067 -0.204 0.589*** - - 
  te  (0.258) (0.182) (0.047) (0.058) (0.132) (0.129) (0.031)             
Geo gia I st. of 1.999*** 1.823*** 1.497*** -1.826*** -0.267 -0.120 -1.671*** - - 
  Te h olog  (0.236) (0.204) (0.089) (0.422) (0.188) (0.148) (0.059)             
Geo gia State -1.288*** -0.039 -0.316*** 0.381*** -0.413** 0.506*** -0.771*** - - 
  U i e sit  (0.287) (0.220) (0.043) (0.065) (0.140) (0.116) (0.033)             
U i e sit  of 0.223 0.765*** 0.401*** -0.052 -0.386* 0.417*** -1.371*** - - 
  Geo gia (0.222) (0.196) (0.048) (0.172) (0.164) (0.120) (0.042)               



 
  

Spell:  E te ed ith Zell Mille  
S hola ship E te ed ith 

HOPE 
S hola ship E te ed ith 

eithe  
s hola ship No -e te i g 

s hola ship No -e te i g 
o 

s hola ship Co ti ued i  
sa ple I itial s hola ship status 

T a sitio  to: Neithe  
S hola ship HOPE 

S hola ship Neithe  
s hola ship HOPE 

S hola ship Neithe  
s hola ship S hola ship Left sa ple HOPE 

S hola ship Zell Mille  
S hola ship           

E te ed ith - - - - - - -0.327*** - - 
  HOPE S hol.       (0.029)             
E te ed ith - - - - - - -0.513*** - - 
  Zell Mille  S hol.       (0.058)             
Ra do  effe t 1.165*** 0.224** .  -1.259*** .  -1.379*** 1.483*** -0.207*** -0.360*** 
  loadi g  (0.107) (0.087)  (0.082)  (0.170) (0.201) (0.023) (0.059)           
Ra do  effe t 0.640*** 
  a ia e (0.085)          
Spells ,  ,  ,  ,  ,  ,  - 
Pe iods/o s. ,  ,  ,  ,  ,  ,  ,   
Notes. Autho s’ esti ates f o  joi t odels of s hola ship status spells, att itio , a d i itial s hola ship status, usi g ad i ist ati e AY -  
to -  data f o  the USG. Models also i lude o t ols fo  issi g high s hool GPA, ACT s o e, o  AGI i fo atio , the stude t’s ea  of 
e t , a d ost of the i stitutio  fi ed effe ts. Esti ated o ust sta da d e o s appea  i  pa e theses. 
* p < . , ** p < . , *** p < .  



 
  

APPENDIX A. CONSTRUCTION OF THE ANALYSIS MEASURES 
Lo gitudi al ide tifie s. We li k e o ds fo  stude ts o e  ti e usi g a pe so  ide tifie  that is 

o st u ted  the Geo gia Poli  La s  at hi g i fo atio  fo  the stude ts’ a es, dates of i th, 

so ial se u it  u e s, USG ide tif i g u e , a d a pus ide tifie .  
Che k-i  pe iods. We o ga ize the te - -te  i fo atio  fo  stude ts i to app o i ate 

he k-i  pe iods that o espo d to the pe iods afte  stude ts e oll o  atte pt , , o   edit 

hou s. We easu e edit hou s usi g the u ulati e atte pted edit hou s ithi  the stude t’s 

i stitutio . We su t a t Ad a ed Pla e e t, I te atio al Ba alau eate, a d othe  hou s that the 

stude t a  ha e ea ed efo e e te i g the i stitutio  a d add t a sfe  hou s that the stude t ea ed. 
S hola ship e eipt a d t a sitio s. We use a th ee- a , utuall  e lusi e atego izatio  of 

s hola ship e eipt ithi  ea h pe iod that i di ates hethe  the stude t 
• ould e at hed to a Zell Mille  S hola ship e o d at a  ti e du i g the pe iod, 
• ould e at hed to a HOPE S hola ship at a  ti e du i g the pe iod ut ot a Zell Mille  

S hola ship, o  
• ould ot e at hed to eithe  s hola ship du i g the pe iod. 

Note that s hola ship e eipt is i di ated  the p ese e of a at h. We easu e t a sitio s as ha ges 

i  s hola ship status f o  o e he k-i  pe iod to the e t. 
De og aphi  ha a te isti s. We fo  utuall  e lusi e i di ato s of hethe  the stude t 

ide tified i  thei  fi st e oll e t te  as o -Hispa i  White, o -Hispa i  Bla k, Hispa i , o  Asia . 

We also fo  a o posite i di ato  that i ludes othe  a ial o  eth i  ide tities, ha i g ultiple a ial 

o  eth i  a kg ou ds, o  ot p o idi g a ial o  eth i  i fo atio . We eate i di ato s of hethe  the 

stude t ide tified that the  e e a a  o  o e  a d a a ia le of the stude t’s age i  ea s at the 

sta t of thei  fi st e oll e t te . 
High s hool GPA. We o st u t a easu e of the high s hool GPA epo ted to the i stitutio  at 



 
  

the fi st e oll e t te . If the GPA as ot epo ted, e set the GPA easu e to ze o. We also fo  a  

i di ato  of hethe  the GPA as ot epo ted.  
ACT o posite s o e o  e ui ale t. We o st u t easu es of stude ts’ ACT o posite s o es 

a d o i ed SAT ath a d eadi g/ iti g s o es. Usi g o o da e ta les p o ided  the ACT, e 

o e t the o i ed SAT s o es to ACT e ui ale ts. We fo  a easu e of the highest s o e epo ted 

to the i stitutio  at the fi st e oll e t te . If s o es e e ot epo ted, e set the u de l i g s o e 

easu e to ze o. We also fo  a  i di ato  of hethe  s o es e e ot epo ted. 
Fi a ial i u sta es. Usi g the fi a ial aid su a  file, e fo  easu es of the 

stude t’s o  fa il ’s adjusted g oss i o e a d of hethe  the stude t epo ted ei g fi a iall  

i depe de t of thei  pa e t fo  fi a ial aid pu poses. Note that these easu es a e usuall  o l  

epo ted if the stude t o pleted a F ee Appli atio  fo  Fede al Stude t Aid fo  a d su itted it to a 

USG i stitutio . Fo  oth easu es, e use the alues that e e e o ded i  the fi st te  of a he k-i  

pe iod. We adjust the adjusted g oss i o e AGI  fo  i flatio  usi g the Co su e  P i e I de  fo  U a  

Co su e s a d e p ess a ou ts i   dolla s. We fo  a  i di ato  fo  hethe  the AGI is issi g 

a d set the log t a sfo ed easu e fo  issi g alues to ze o. We eate i di ato s fo  hethe  the 

stude t ould e at hed to a positi e Pell g a t o  stude t loa  a ou t i  the fi st te  of ea h he k-

i  pe iod. Note that aid e eipt is i di ated  the p ese e of a positi e- alue at h. 
E t y te  a d yea . We o st u t i di ato s fo  hethe  the stude t fi st e olled i  the fall, 

sp i g, o  su e  a ade i  te s a d fo  the a ade i  ea  of e t . 
I stitutio  a d i stitutio  type. We o st u t i di ato s fo  the i stitutio  he e the stude t 

e olled. Fo  i stitutio s that o solidated du i g ou  pe iod of a al sis, e use the o solidated 

i stitutio  ide tifie . We use the USG’s atego izatio  of i stitutio s as esea h u i e sities, 

o p ehe si e u i e sities, state u i e sities, o  state olleges. 



 
  

APPENDIX B. ALTERNATIVE SPECIFICATIONS OF THE EVENT-HISTORY MODELS 
Ta le B . Sele ted Esti ates f o  E e t-Histo y Models That O it Co t ols fo  U o se ed 
Hete oge eity, Att itio , a d I itial Co ditio s 
Spell:  E te ed ith Zell Mille  

S hola ship E te ed ith 
HOPE 

S hola ship E te ed ith 
eithe  

s hola ship No -e te i g 
s hola ship No -e te i g 

o s hola ship  
T a sitio  to: Neithe  

S hola ship HOPE 
S hola ship Neithe  

s hola ship HOPE 
S hola ship Neithe  

s hola ship S hola ship        
d pe iod of - . *** - . *** - . *** - . *** - . *** - . *** 

  spell  .  .  .  .  .  .         
d pe iod of - . *** - . *** - . *** - . *** - - 

  spell  .  .  .  .           
d he k-i  - - - - . *** - . * 

  pe iod     .  .         
Bla k . *** . * . *** - . *** . *** - . ***  .  .  .  .  .  .         
Hispa i  - .  .  .  - . *** .  - . **  .  .  .  .  .  .         
Asia  .  .  .  .  .  - . *  .  .  .  .  .  .         
Othe  a e o  .  - .  . *** - .  . * - .  
  u k o  .  .  .  .  .  .         
Wo a  - . *** - . *** - . *** . *** - . *** . ***  .  .  .  .  .  .         
Age at e t  - .  - .  - . * - . *** .  - .   .  .  .  .  .  .         
HS GPA - . *** - . *** - . *** . *** - . *** . ***  .  .  .  .  .  .         
ACT o posite - . *** - . *** - . *** . *** .  . *** 
  s o e .  .  .  .  .  .         
l  adjusted - .  .  - . *** . ** - .  .  
  g oss i o e  .  .  .  .  .  .          



 
  

Spell:  E te ed ith Zell Mille  
S hola ship E te ed ith 

HOPE 
S hola ship E te ed ith 

eithe  
s hola ship No -e te i g 

s hola ship No -e te i g 
o s hola ship  

T a sitio  to: Neithe  
S hola ship HOPE 

S hola ship Neithe  
s hola ship HOPE 

S hola ship Neithe  
s hola ship S hola ship        

Re ei ed Pell . ** .  . *** .  - .  - . *** 
  g a t  .  .  .  .  .  .         
Re ei ed . *** . *** . *** - . * .  - . * 
  stude t loa  .  .  .  .  .  .         
Fi a iall  . ** . ** . ** - . ** . *** - .  
  i depe de t .  .  .  .  .  .         
E te ed su e  . *** . *** . *** - .  . *** - . * 
  te  .  .  .  .  .  .         
E te ed sp i g .  .  .  .  - .  - .  
  te  .  .  .  .  .  .         
Geo gia I st. of . *** . *** . *** - . *** - .  - .  
  Te h olog  .  .  .  .  .  .         
Geo gia State - . *** - .  - . *** . *** - . * . ** 
  U i e sit  .  .  .  .  .  .         
U i e sit  of .  . *** . *** - .  - .  .  
  Geo gia .  .  .  .  .  .         
Spells ,  ,  ,  ,  ,  
Pe iods ,  ,  ,  ,  ,   
Notes. Autho s’ esti ates f o  odels of s hola ship status spells, usi g ad i ist ati e AY -  to 

-  data f o  the USG. Models also i lude o t ols fo  issi g high s hool GPA, ACT s o e, o  AGI 
i fo atio , the stude t’s ea  of e t , a d ost of the i stitutio  fi ed effe ts. Esti ated o ust 
sta da d e o s appea  i  pa e theses. 
* p < . , ** p < . , *** p < .   



 
  

Ta le B . Sele ted Esti ates f o  E e t-Histo y Models Esti ated fo  Wo e  
Spell:  E te ed ith Zell Mille  

S hola ship E te ed ith 
HOPE 

S hola ship E te ed ith 
eithe  

s hola ship No -e te i g 
s hola ship No -e te i g 

o s hola ship  
T a sitio  to: Neithe  

S hola ship HOPE 
S hola ship Neithe  

s hola ship HOPE 
S hola ship Neithe  

s hola ship S hola ship        
d pe iod of - . *** - . *** - . *** - . *** .  .  

  spell  .  .  .  .  .  .         
d pe iod of - . *** - . *** - . *** - . *** - - 

  spell  .  .  .  .           
d he k-i  - - - - . *** . * 

  pe iod     .  .         
Bla k . *** . * . *** - . *** . *** - . ***  .  .  .  .  .  .         
Hispa i  .  .  .  - . * .  - . **  .  .  .  .  .  .         
Asia  . * . ** . ** - .  .  - . **  .  .  .  .  .  .         
Othe  a e o  .  - .  . *** - . ** .  - . * 
  u k o  .  .  .  .  .  .         
Age at e t  - .  - . * - .  - . *** - .  - .   .  .  .  .  .  .         
HS GPA - . *** - . *** - . *** . *** - . *** . ***  .  .  .  .  .  .         
ACT o posite - . *** - . *** - . *** . *** - .  . *** 
  s o e .  .  .  .  .  .         
l  adjusted .  .  - . *** . *** - .  . * 
  g oss i o e  .  .  .  .  .  .         
Re ei ed Pell .  .  . *** - .  .  - . *** 
  g a t  .  .  .  .  .  .         
Re ei ed . *** . *** . *** - .  .  - .  
  stude t loa  .  .  .  .  .  .          



 
  

Spell:  E te ed ith Zell Mille  
S hola ship E te ed ith 

HOPE 
S hola ship E te ed ith 

eithe  
s hola ship No -e te i g 

s hola ship No -e te i g 
o s hola ship  

T a sitio  to: Neithe  
S hola ship HOPE 

S hola ship Neithe  
s hola ship HOPE 

S hola ship Neithe  
s hola ship S hola ship        

Fi a iall  . ** . *** . ** - . ** . * - .  
  i depe de t .  .  .  .  .  .         
E te ed su e  . * . ** . *** - .  . ** - . * 
  te  .  .  .  .  .  .         
E te ed sp i g .  .  . ** - . *** .  - . ** 
  te  .  .  .  .  .  .         
Geo gia I st. of . *** . *** . *** - . ** - .  - . * 
  Te h olog  .  .  .  .  .  .         
Geo gia State - . * - .  - . *** . *** - . * . *** 
  U i e sit  .  .  .  .  .  .         
U i e sit  of .  . *** . *** - .  - .  .  
  Geo gia .  .  .  .  .  .         
Ra do  effe t . *** . ** .  - . *** .  - . *** 
  loadi g  .  .   .   .         
Ra do  effe t . *** 
  a ia e  .  
Spells ,  ,  ,  ,  ,  
Pe iods ,  ,  ,  ,  ,   
Notes. Autho s’ esti ates f o  joi t odels of s hola ship status spells, att itio , a d i itial s hola ship 
status, usi g ad i ist ati e AY -  to -  data fo  o e  f o  the USG. Models also i lude 
o t ols fo  issi g high s hool GPA, ACT s o e, o  AGI i fo atio , the stude t’s ea  of e t , a d 
ost of the i stitutio  fi ed effe ts. Results fo  att itio  a d i itial s hola ship status odels ot sho . 

Esti ated o ust sta da d e o s appea  i  pa e theses. 
* p < . , ** p < . , *** p < .    



 
  

Ta le B . Sele ted Esti ates f o  E e t-Histo y Models Esti ated fo  Me  
Spell:  E te ed ith Zell Mille  

S hola ship E te ed ith 
HOPE 

S hola ship E te ed ith 
eithe  

s hola ship No -e te i g 
s hola ship No -e te i g 

o s hola ship  
T a sitio  to: Neithe  

S hola ship HOPE 
S hola ship Neithe  

s hola ship HOPE 
S hola ship Neithe  

s hola ship S hola ship        
d pe iod of - . *** - . *** - . *** - . *** - . *** - . ** 

  spell  .  .  .  .  .  .         
d pe iod of - . *** - . *** - . *** - . *** - - 

  spell  .  .  .  .           
d he k-i  - - - - . * .  

  pe iod     .  .         
Bla k . ** .  . *** - . *** . *** - . **  .  .  .  .  .  .         
Hispa i  - .  - .  .  - .  .  - .   .  .  .  .  .  .         
Asia  - .  - .  - . * . * .  .   .  .  .  .  .  .         
Othe  a e o  .  - .  .  .  .  .  
  u k o  .  .  .  .  .  .         
Age at e t  - .  - .  - .  - . *** .  - .   .  .  .  .  .  .         
HS GPA - . *** - . *** - . *** . *** - . *** . ***  .  .  .  .  .  .         
ACT o posite - . *** - . *** - . *** . *** .  . ** 
  s o e .  .  .  .  .  .         
l  adjusted - . * - .  - . * .  - .  .  
  g oss i o e  .  .  .  .  .  .         
Re ei ed Pell .  - .  .  .  - .  - . * 
  g a t  .  .  .  .  .  .         
Re ei ed . *** . *** . *** - .  .  - . * 
  stude t loa  .  .  .  .  .  .          



 
  

Spell:  E te ed ith Zell Mille  
S hola ship E te ed ith 

HOPE 
S hola ship E te ed ith 

eithe  
s hola ship No -e te i g 

s hola ship No -e te i g 
o s hola ship  

T a sitio  to: Neithe  
S hola ship HOPE 

S hola ship Neithe  
s hola ship HOPE 

S hola ship Neithe  
s hola ship S hola ship        

Fi a iall  .  - .  .  - .  . * .  
  i depe de t .  .  .  .  .  .         
E te ed su e  . *** . ** . * .  . *** - .  
  te  .  .  .  .  .  .         
E te ed sp i g .  .  .  - .  - .  .  
  te  .  .  .  .  .  .         
Geo gia I st. of . *** . *** . *** - . *** - .  - .  
  Te h olog  .  .  .  .  .  .         
Geo gia State - . *** .  - . *** . *** - . * . ** 
  U i e sit  .  .  .  .  .  .         
U i e sit  of .  . * . *** .  - .  . ** 
  Geo gia .  .  .  .  .  .         
Ra do  effe t . *** .  .  - . *** .  - . *** 
  loadi g  .  .   .   .         
Ra do  effe t . *** 
  a ia e  .  
Spells ,  ,  ,  ,  ,  
Pe iods ,  ,  ,  ,  ,   
Notes. Autho s’ esti ates f o  joi t odels of s hola ship status spells, att itio , a d i itial s hola ship 
status, usi g ad i ist ati e AY -  to -  data fo  e  f o  the USG. Models also i lude 
o t ols fo  issi g high s hool GPA, ACT s o e, o  AGI i fo atio , the stude t’s ea  of e t , a d 
ost of the i stitutio  fi ed effe ts. Results fo  att itio  a d i itial s hola ship status odels ot sho . 

Esti ated o ust sta da d e o s appea  i  pa e theses. 
* p < . , ** p < . , *** p < .     



 
  

Ta le B . Sele ted Esti ates f o  E e t-Histo y Models Esti ated fo  Resea h U i e sities 
Spell:  E te ed ith Zell Mille  

S hola ship E te ed ith 
HOPE 

S hola ship E te ed ith 
eithe  

s hola ship No -e te i g 
s hola ship No -e te i g 

o s hola ship  
T a sitio  to: Neithe  

S hola ship HOPE 
S hola ship Neithe  

s hola ship HOPE 
S hola ship Neithe  

s hola ship S hola ship        
d pe iod of - . *** - . *** - . *** - . *** - . * - .  

  spell  .  .  .  .  .  .         
d pe iod of - . *** - . *** - . *** - . *** - - 

  spell  .  .  .  .           
d he k-i  - - - - . *** .  

  pe iod     .  .         
Bla k . *** . * . *** - . *** . *** - . ***  .  .  .  .  .  .         
Hispa i  - .  - .  . * - .  .  - . **  .  .  .  .  .  .         
Asia  .  .  . *** - .  .  - .   .  .  .  .  .  .         
Othe  a e o  .  - .  . *** - .  . * - .  
  u k o  .  .  .  .  .  .         
Wo a  - . *** - . *** - . *** . * - . *** . ***  .  .  .  .  .  .         
Age at e t  - .  - .  - .  - .  - .  - .   .  .  .  .  .  .         
HS GPA - . *** - . *** - . *** . *** - . *** . ***  .  .  .  .  .  .         
ACT o posite - . *** - . *** - . *** . *** - .  . * 
  s o e .  .  .  .  .  .         
l  adjusted - .  .  - .  . * - .  . ** 
  g oss i o e  .  .  .  .  .  .         
Re ei ed Pell .  - .  . ** .  .  - .  
  g a t  .  .  .  .  .  .          



 
  

Spell:  E te ed ith Zell Mille  
S hola ship E te ed ith 

HOPE 
S hola ship E te ed ith 

eithe  
s hola ship No -e te i g 

s hola ship No -e te i g 
o s hola ship  

T a sitio  to: Neithe  
S hola ship HOPE 

S hola ship Neithe  
s hola ship HOPE 

S hola ship Neithe  
s hola ship S hola ship        

Re ei ed . *** . *** . *** - .  .  - .  
  stude t loa  .  .  .  .  .  .         
Fi a iall  .  . * . * - .  .  - .  
  i depe de t .  .  .  .  .  .         
E te ed su e  . *** . *** .  - .  . ** - .  
  te  .  .  .  .  .  .         
E te ed sp i g .  .  . ** - . ** .  - . * 
  te  .  .  .  .  .  .         
Geo gia State - . *** - . *** - . *** . *** - .  . *** 
  U i e sit  .  .  .  .  .  .         
Augusta - . *** - . *** - . *** . * .  . * 
  U i e sit  .  .  .  .  .  .         
U i e sit  of - . *** - . *** - . *** . *** - .  . *** 
  Geo gia .  .  .  .  .  .         
Ra do  effe t . *** .  .  - . *** .  - . *** 
  loadi g  .  .   .   .         
Ra do  effe t . *** 
  a ia e  .  
Spells ,  ,  ,  ,  ,  
Pe iods ,  ,  ,  ,  ,   
Notes. Autho s’ esti ates f o  joi t odels of s hola ship status spells, att itio , a d i itial s hola ship 
status, usi g ad i ist ati e AY -  to -  data fo  USG esea h u i e sities. Models also 
i lude o t ols fo  issi g high s hool GPA, ACT s o e, o  AGI i fo atio , a d the stude t’s ea  of 
e t . Results fo  att itio  a d i itial s hola ship status odels ot sho . Esti ated o ust sta da d 
e o s appea  i  pa e theses. 
* p < . , ** p < . , *** p < .    



 
  

Ta le B . Sele ted Esti ates f o  E e t-Histo y Models Esti ated fo  Co p ehe si e U i e sities 
Spell:  E te ed ith Zell Mille  

S hola ship E te ed ith 
HOPE 

S hola ship E te ed ith 
eithe  

s hola ship No -e te i g 
s hola ship No -e te i g 

o s hola ship  
T a sitio  to: Neithe  

S hola ship HOPE 
S hola ship Neithe  

s hola ship HOPE 
S hola ship Neithe  

s hola ship S hola ship        
d pe iod of - . *** - .  - . *** - . *** - . ** - . * 

  spell  .  .  .  .  .  .         
d pe iod of - . *** - . * - . *** - . *** - - 

  spell  .  .  .  .           
d he k-i  - - - - . *** .  

  pe iod     .  .         
Bla k . ** .  . *** - . *** . *** - .   .  .  .  .  .  .         
Hispa i  .  .  .  - . ** .  - .   .  .  .  .  .  .         
Asia  - .  - .  - . * .  - .  - .   .  .  .  .  .  .         
Othe  a e o  .  .  . *** - .  .  - .  
  u k o  .  .  .  .  .  .         
Wo a  - . *** - . *** - . *** . *** - . *** . ***  .  .  .  .  .  .         
Age at e t  .  - .  - .  .  .  - .   .  .  .  .  .  .         
HS GPA - . *** - . *** - . *** . *** - . *** . ***  .  .  .  .  .  .         
ACT o posite - . *** - . ** - . *** . *** .  .  
  s o e .  .  .  .  .  .         
l  adjusted - .  - .  - . * . * - .  .  
  g oss i o e  .  .  .  .  .  .         
Re ei ed Pell . * .  . *** .  - .  - . *** 
  g a t  .  .  .  .  .  .          



 
  

Spell:  E te ed ith Zell Mille  
S hola ship E te ed ith 

HOPE 
S hola ship E te ed ith 

eithe  
s hola ship No -e te i g 

s hola ship No -e te i g 
o s hola ship  

T a sitio  to: Neithe  
S hola ship HOPE 

S hola ship Neithe  
s hola ship HOPE 

S hola ship Neithe  
s hola ship S hola ship        

Re ei ed . *** . *** . *** - .  .  - . *** 
  stude t loa  .  .  .  .  .  .         
Fi a iall  .  .  . * - . * .  .  
  i depe de t .  .  .  .  .  .         
E te ed su e  - .  - .  . *** - .  .  - . ** 
  te  .  .  .  .  .  .         
E te ed sp i g - .  - .  .  - . * - .  - .  
  te  .  .  .  .  .  .         
Ra do  effe t . *** . ** .  - . *** .  - . *** 
  loadi g  .  .   .   .         
Ra do  effe t . * 
  a ia e  .  
Spells ,  ,  ,  ,  ,  
Pe iods ,  ,  ,  ,  ,   
Notes. Autho s’ esti ates f o  joi t odels of s hola ship status spells, att itio , a d i itial s hola ship 
status, usi g ad i ist ati e AY -  to -  data fo  USG o p ehe si e u i e sities. Models also 
i lude o t ols fo  issi g high s hool GPA, ACT s o e, o  AGI i fo atio , the stude t’s ea  of e t , 
a d i stitutio  fi ed effe ts. Results fo  att itio  a d i itial s hola ship status odels ot sho . 
Esti ated o ust sta da d e o s appea  i  pa e theses. 
* p < . , ** p < . , *** p < .    



 
  

Ta le B . Sele ted Esti ates f o  E e t-Histo y Models Esti ated fo  State U i e sities 
Spell:  E te ed ith Zell Mille  

S hola ship E te ed ith 
HOPE 

S hola ship E te ed ith 
eithe  

s hola ship No -e te i g 
s hola ship No -e te i g 

o s hola ship  
T a sitio  to: Neithe  

S hola ship HOPE 
S hola ship Neithe  

s hola ship HOPE 
S hola ship Neithe  

s hola ship S hola ship        
d pe iod of - . * .  - . *** - . *** - .  - . ** 

  spell  .  .  .  .  .  .         
d pe iod of - . *** - . * - . *** - . *** - - 

  spell  .  .  .  .           
d he k-i  - - - - . * .  

  pe iod     .  .         
Bla k .  .  . *** - .  . * - . *  .  .  .  .  .  .         
Hispa i  - .  .  .  - .  - .  .   .  .  .  .  .  .         
Asia  - .  .  - .  .  .  .   .  .  .  .  .  .         
Othe  a e o  - .  - .  .  .  - .  - .  
  u k o  .  .  .  .  .  .         
Wo a  - . *** - . *** - . *** . *** - . *** . ***  .  .  .  .  .  .         
Age at e t  .  - .  - .  - . * .  - .   .  .  .  .  .  .         
HS GPA - . *** - . *** - . *** . *** - . ** . ***  .  .  .  .  .  .         
ACT o posite - . ** - . *** - . *** . *** - .  . *** 
  s o e .  .  .  .  .  .         
l  adjusted - .  .  - . ** .  .  - .  
  g oss i o e  .  .  .  .  .  .         
Re ei ed Pell .  .  . ** - . ** .  - . * 
  g a t  .  .  .  .  .  .          



 
  

Spell:  E te ed ith Zell Mille  
S hola ship E te ed ith 

HOPE 
S hola ship E te ed ith 

eithe  
s hola ship No -e te i g 

s hola ship No -e te i g 
o s hola ship  

T a sitio  to: Neithe  
S hola ship HOPE 

S hola ship Neithe  
s hola ship HOPE 

S hola ship Neithe  
s hola ship S hola ship        

Re ei ed .  .  . *** - .  .  .  
  stude t loa  .  .  .  .  .  .         
Fi a iall  - .  .  .  - .  . * - .  
  i depe de t .  .  .  .  .  .         
E te ed su e  .  .  .  .  .  - .  
  te  .  .  .  .  .  .         
E te ed sp i g .  .  .  - . * . * - .  
  te  .  .  .  .  .  .         
Ra do  effe t . ** .  .  - . *** .  - . ** 
  loadi g  .  .   .   .         
Ra do  effe t . *** 
  a ia e .  
Spells ,  ,  ,  ,  ,  
Pe iods ,  ,  ,  ,  ,   
Notes. Autho s’ esti ates f o  joi t odels of s hola ship status spells, att itio , a d i itial s hola ship 
status, usi g ad i ist ati e AY -  to -  data fo  USG state u i e sities. Models also i lude 
o t ols fo  issi g high s hool GPA, ACT s o e, o  AGI i fo atio , the stude t’s ea  of e t , a d 

i stitutio  fi ed effe ts. Results fo  att itio  a d i itial s hola ship status odels ot sho . Esti ated 
o ust sta da d e o s appea  i  pa e theses. 

* p < . , ** p < . , *** p < .    



 
  

Ta le B . Sele ted Esti ates f o  E e t-Histo y Models Esti ated fo  State Colleges 
Spell:  E te ed ith Zell Mille  

S hola ship E te ed ith 
HOPE 

S hola ship E te ed ith 
eithe  

s hola ship No -e te i g 
s hola ship No -e te i g 

o s hola ship  
T a sitio  to: Neithe  

S hola ship HOPE 
S hola ship Neithe  

s hola ship HOPE 
S hola ship Neithe  

s hola ship S hola ship        
d pe iod of - .  .  - . *** - . *** - .  - .  

  spell  .  .  .  .  .  .         
d pe iod of .  - .  - . *** - . *** - - 

  spell  .  .  .  .           
d he k-i  - - - - .  .  

  pe iod     .  .         
Bla k - .  .  .  - . *** .  - .   .  .  .  .  .  .         
Hispa i  .  .  - . * - .  - .  - .   .  .  .  .  .  .         
Asia  - .  .  - . ** .  - .  .   .  .  .  .  .  .         
Othe  a e o  .  - .  .  - .  .  .  
  u k o  .  .  .  .  .  .         
Wo a  - . * - .  - . *** . ** - .  . *  .  .  .  .  .  .         
Age at e t  .  .  - .  - . ** . * - .   .  .  .  .  .  .         
HS GPA - . * - .  - . *** . *** - . * . *  .  .  .  .  .  .         
ACT o posite - . * - .  - . *** . *** - .  .  
  s o e .  .  .  .  .  .         
l  adjusted - .  .  - .  .  - .  .  
  g oss i o e  .  .  .  .  .  .         
Re ei ed Pell .  .  - .  .  .  - .  
  g a t  .  .  .  .  .  .          



 
  

Spell:  E te ed ith Zell Mille  
S hola ship E te ed ith 

HOPE 
S hola ship E te ed ith 

eithe  
s hola ship No -e te i g 

s hola ship No -e te i g 
o s hola ship  

T a sitio  to: Neithe  
S hola ship HOPE 

S hola ship Neithe  
s hola ship HOPE 

S hola ship Neithe  
s hola ship S hola ship        

Re ei ed .  .  . *** - .  .  - . * 
  stude t loa  .  .  .  .  .  .         
E te ed su e  .  - .  .  .  - .  - .  
  te  .  .  .  .  .  .         
Ra do  effe t .  .  .  - . * .  - .  
  loadi g  .  .   .   .         
Ra do  effe t .  
  a ia e  .  
Spells  ,  ,    
Pe iods  ,  ,   ,   
Notes. Autho s’ esti ates f o  joi t odels of s hola ship status spells, att itio , a d i itial s hola ship 
status, usi g ad i ist ati e AY -  to -  data fo  USG state olleges. Models also i lude 
o t ols fo  issi g high s hool GPA, ACT s o e, o  AGI i fo atio , a d the stude t’s ea  of e t . 

Results fo  att itio  a d i itial s hola ship status odels ot sho . Esti ated o ust sta da d e o s 
appea  i  pa e theses. 
* p < . , ** p < . , *** p < .    


