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Yesterday’s News
From the pages of  the Harvard Alumni Bulletin and Harvard Magazine  

1901 J. P. Morgan signifies his inten-
tion of donating $1 million toward the 
construction of new buildings at the 
Medical School.  Grateful administrators 
cable their thanks to the financier, who 
is traveling in Europe: “Great gift re-
ceived: beneficent results innumerable.” 

1931 The Law School announces the 
inauguration of a training course for 
prison wardens.

Before leaving to take on the world, the 
seniors offer some suggestions to the 
University. Among them: that varsity ath-
letics be confined to the freshman, soph-
omore, and junior years, and that “radical 
improvement be made in the ventilation 
of Widener Reading Room (temperature 
90 in the shade).”

1946  The Bulletin’s Undergraduate 
columnist, Mitchell Goodman ’45, re-
ports that The Harvard Crimson has called 
for a local buyers’ strike as rising prices 
in the Square make subsistence difficult 
for fixed-income veteran scholars who 
receive only $15 a week of gov-
ernment subsistence. A 

front-page editorial in the paper declares, 
“What was once proudly called the G.I. 
Bill of Rights has become a fraud: Exis-
tence on $65 a month—or $90 with de-
pendents—is patently impossible.”

1971 The Summer School celebrates 
its centennial year. Harvard’s first regular 
summer course, in botany, was offered 
by Professor Asa Gray; many of his stu-
dents were women teachers who thus 
became pioneers in the education of 
women at the University.

1981 During the summer Alumni 
College program, 171 people sign up for 
a week-long course in “basic computer 
conversation,” which, by its close, has 
most of them programming.

2006 Crews remove the grass on 
the Harvard Stadium’s playing field during 
the summer, replacing it with a new syn-
thetic surface, a $5-million project that 

will open the stadium 
for night, winter, 

and off-season 
use. 

publicly traded stocks and bonds, the least 
expensive asset class to manage, and is 
heavily committed to typically higher-fee 
investments (such as private equity and 
venture capital), in which it has long re-
ported extremely strong relative returns. 
Its low expense ratio may reflect favorable 
relationships it has developed with supe-
rior investment managers, who value Yale 
as a limited partner (investor); achieving 
those kinds of relationships is a high prior-
ity for HMC under its new senior manage-
ment (see the discussion at harvardmag.
com/overhaul-16)—plans that may be dis-
rupted given the disturbing news that its 
CEO is on medical leave (see page 29).

Financial aid. The inquiring lawmakers 
have a special interest in undergraduate 
financial aid, and each responding institu-
tion spelled out its program in some detail 
(although with some differences in pre-
sentation); highlights follow.

Harvard reported that only one-quarter 
of the College class of 2015 took out loans; 
those who did graduated with median 
educational debt of $10,900. Since finan-
cial aid was liberalized, beginning in fiscal 
2004, the proportion of students who re-
ceive Pell Grants (a common indicator of 
lower-income family circumstances), has 
risen from 10 percent to 18 percent.

Princeton said that just 17 percent of 
students have assumed debt—and the av-
erage debt load for graduates is down to 
$6,600. Its proportion of students receiv-
ing Pell Grants rose from 7.2 percent in 
the class of 2008 (entering in 2004) to 18 
percent in the class of 2018. In Yale’s class 
of 2015, 17 percent of students assumed 
loans—and their average debt was a 

heftier $15,521. At Stanford, which unlike 
these peers is not need-blind for inter-
national applicants (who are therefore 
skewed to higher-income families), 22 
percent of members of the class of 2015 
assumed debt, with median loans of 
$16, 417.

Back to the land. Finally, three insti-
tutions reported an intriguing pil-
lar of their investments: income from 
owned, developed land. Princeton 
owns somewhat less than half of the 
land at the nearby Princeton Forrestal 
Center, developed beginning in the mid 
1970s. Stanford’s “endowment land,” 
valued at $3.4 billion, encompasses the 
Stanford Research Park (with 10 mil-
lion square feet of income-producing 
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