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When leaving college: 10 years after leaving college: 

Black students hold  85%
more debt than Whites

Black young adults hold  170%
more debt than Whites

Black young adults owe more 10 years after 
college than the average White student did 

when they left college.
Source: NLSY-97; Author analyses (Houle and Addo 2019) 



Introduction Missing Race in the Student Debt Debate

1 The Racialization of Student Debt 

2 Off to College, Into the Red 

3 Progressing Through College: No Room for Error 

4 Life After College: “It Just Seems Like You’re Going to 
Pay Forever” 

5 The Hidden Costs of Debt Repayment 

6 Student Debt and the Reproduction of the (Fragile) 
Black Middle Class 

7 Upstream and Downstream Solutions 

Afterword The COVID-19 Pandemic 

Houle, Jason N., and Fenaba R. Addo. A dream defaulted: The 
student loan crisis among black borrowers. Harvard Education 
Press, 2022.



Off to College, Into the Red



Parental Wealth and 
Young Adult Student 
Loan Debt
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Parental Wealth and 
Young Adult Student 
Loan Debt, By Race 
of Young Adult
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Relying on 
Family and 
Social Networks



The 
Intergenerational 
Cycle of Debt



The Hidden Costs of Debt 
Repayment



Self-blame and 
regret



Stress, 
psychological 
anguish, and a 
certainty of 
hopelessness



Dashed dreams in 
the transition to 
adulthood



Student Debt and the Reproduction 
of the Fragile Black Middle Class



Planning for the 
future and 
falling short





The Burden of Student Debt



Call to Action





Balancing the Burden: Exploring the 
Impact of Student Loan Debt on 

Subjective Well-Being
Daniel A. Collier



Who Am I, Why Am I Talking To You?



What are we 
talking about 
today? 



Income Driven 
Repayment: 
Who are in 
these 
programs?



IDR v. 
Traditional 
Repayment 
Financial 
Outcomes



Public Service Loan Forgiveness: Wave 1 
Findings (2021-2022)

• Credit Scores:
• Average FICO score was 705

• "Good" category 
• Resumed payments are expected to lower scores further, 

underscoring forgiveness benefits.  

• Homeownership
• 63% of borrowers reported homeownership 

• 10% below the national rate for bachelor’s degree holders; 
• Median mortgage costs ($1,653) and rent ($1,400) are below national 

medians, contradicting stereotypes of extravagant living.  

• Subjective Well-Being
• Financial stress decreased significantly after forgiveness, but those 

with 13+ remaining payments experienced higher stress; 
• Long wait times heightened financial anxiety, especially among the 

WOFD group.  

• Suicidal Ideation
• 19% reported suicidal thoughts overall

• 53% among WOFD borrowers, highlighting severe mental health 
impacts linked to PSLF delays and uncertainty.



Public Service Loan Forgiveness: Subjective 
Well-Being

Financial 
Distress

Student Loan Debt

Income & Housing 
Costs

Familial Security

Subjective 
Well-
Being

Psychological Distress

(Dis) Satisfaction 
with Life

Suicidal Ideation



Wave 2: Early Data from 2025 – Self 
Harm and Suicidal Thoughts
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Most Recent Data Suggests Much 
Distress



Food Security by Repayment Plan or 
Forgiveness



Wave 2: Early Data from 2025



Overall – College Is Important to 
these Borrowers



But What Level of College Is 
Important?



Too much data, not enough 
time to talk
• Check out my website: Balancing Acts

• Calls for new participants!  

• Read papers from Wave 1! 
• Pause and Effect
• Dub Thee, The Forgiven
• Hard to Concentrate

• Listen to quotes from Borrowers, NLP
• Neville Suicidal Ideation - https://padlet.com/dcllier6/balancing-acts-narratives-from-student-

loan-borrowers-in-pub-b7cjaisc4o7xx5vk/wish/lkDVaK1Bb9jVZPp9
• Carrie C. Personal Relationships and Family Planning - https://padlet.com/dcllier6/balancing-

acts-narratives-from-student-loan-borrowers-in-pub-
b7cjaisc4o7xx5vk/wish/j40PQDnPrbVDWvXB

https://padlet.com/dcllier6/balancing-acts-narratives-from-student-loan-borrowers-in-pub-b7cjaisc4o7xx5vk/wish/lkDVaK1Bb9jVZPp9
https://padlet.com/dcllier6/balancing-acts-narratives-from-student-loan-borrowers-in-pub-b7cjaisc4o7xx5vk/wish/lkDVaK1Bb9jVZPp9
https://padlet.com/dcllier6/balancing-acts-narratives-from-student-loan-borrowers-in-pub-b7cjaisc4o7xx5vk/wish/j40PQDnPrbVDWvXB
https://padlet.com/dcllier6/balancing-acts-narratives-from-student-loan-borrowers-in-pub-b7cjaisc4o7xx5vk/wish/j40PQDnPrbVDWvXB
https://padlet.com/dcllier6/balancing-acts-narratives-from-student-loan-borrowers-in-pub-b7cjaisc4o7xx5vk/wish/j40PQDnPrbVDWvXB


Limited Knowledge, Hard Times are Coming
• We still do not know A LOT about borrowers

• Data are limited
• Fed Data locked down and limited public info
• Credit Panel Data has limited variables 

• Proxies for race, SES advantages, IDR/Traditional 
Repayment

• Recessionary Trends
• Unemployment is up, hiring is down
• Weakening Dollar
• Higher cost of goods higher
• Housing slowdowns
• Uneven federal economic policy generating 

uncertainty 

• Likely we see increased economic pain
• Increased financial and health-related concerns
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Education, 65(8), 1826-1852.



STATE FINANCIAL AID

Obtaining and using financial aid is a complex process



STATE FINANCIAL AID

Obtaining and using financial aid is a complex process

We typically focus on the federal financial aid but it is just as 
complex to gain access to state aid



STATE FINANCIAL AID

Obtaining and using financial aid is a complex process

We typically focus on the federal financial aid but it is just as 
complex to gain access to state aid

$14.9 billion in FY2024

80% of that went to public institutions 



STATE FINANCIAL AID

Obtaining and using financial aid is a complex process

We typically focus on the federal financial aid but it is just as 
complex to gain access to state aid

There is no one size fits all either



STATE FINANCIAL AID: SHEEO FY2024
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WIDE VARIATION ACROSS STATES
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ADMINISTRATIVE BURDEN

Frictions individuals experience in accessing public programs



ADMINISTRATIVE BURDEN

Frictions individuals experience in accessing public programs

 Learning costs

Compliance costs

 Psychological costs



ADMINISTRATIVE BURDEN

Frictions individuals experience in accessing public programs

Typically have a stronger effect on people with less time, money, 
and power



ANALYSIS

Focusing on Tennessee

Examined state legislation and aid documents for 23 Tennessee aid 
programs from FY 2011 – 2024 

Focused on 27 program features drawing on a typology from 
prior research



PROGRAM FEATURES

Program requirements 

Application logistics 

Documentation requirements 

Enrollment logistics
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PROGRAM FEATURES

Program requirements 

Application logistics 

Documentation requirements 

Enrollment logistics (e.g., full-time enrollment, field-of-study 
restriction)



VARIATION ACROSS PROGRAMS



STEADY OVER TIME



STEADY OVER TIME: 14 PROGRAMS



OVERALL FINDINGS

Financial aid targeting racially minoritized students had the highest 
amount of burden

Financial aid targeting technical and community colleges had, on 
average, the lowest amount of burden



RECOMMENDATIONS

It is not enough to “have” a program, it is just as important to 
understand the hoops students must jump through in order to gain 
access to the funds

Given that the requirements for access to state financial aid rarely 
become easier, it’s important to think carefully about eligibility 
policies at their inception

Critical to understand how students and their families apply for 
and maintain access to state financial aid
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