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ABSTRACT 

Studentification is a process of neighborhood change characterized by the in-
migration of postsecondary students. While studentification is generally 
conceptualized in the literature as an organic process tied to shifts toward mass higher 
education participation, I argue universities are not powerless actors in development. 
They have some degree of control over student residential patterns through 
university-led urban development initiatives, known as anchor institution initiatives. 
Utilizing US decennial census data from 1970 to 2010, I employ an inverse 
probability weighting difference-in-differences model to estimate the effect of anchor 
initiatives on rates of studentification. Results show a positive effect on 
studentification in neighborhoods targeted by an anchor initiative. I also find a 
positive relationship between studentification and rent prices. 
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A growing body of literature conceptualizes higher education organizations as anchor 
institutions to analyze the relationship between higher education and local 
development (Ehlenz, 2019; Hodges & Dubb, 2012; Orphan & McClure, 2019). 
Anchor institutions are organizations that are anchored to a specific location due to 
mission or moving costs. Additionally, communities are anchored by these 
organizations as they provide a reliable source of employment and economic activity. 
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Two common types of anchor institutions are hospitals and universities. Due to their 
relative size and economic stability, universities and hospitals are often centered in 
urban and regional development strategies in cities across the globe (Addie, 2018; 
Bank et al, 2018; Porter, 2016; Wiewel & Perry, 2008). Universities, with their large 
populations of associated students, have unique effects on their surrounding 
neighborhoods and communities. One concept used to make sense of these effects is 
studentification, a process of neighborhood change in which the residential make-up 
is increasingly students, along with changes in neighborhood characteristics 
associated with the preferences of students and typical age groups (Moos et al., 2018; 
D. P. Smith & Holt, 2007). This study uses United States (US) decennial census data 
and the American Community Survey (ACS), standardized to 2010 census tracts, to 
estimate changes in studentification associated with intentional economic/community 
development projects launched by universities, referred to as anchor institution 
initiatives. 
  Universities act as anchor institutions simply through conducting daily business in 
service of their educational and research missions. The sheer number of employees 
receiving salaries to be spent at local businesses, students converging in specific 
locations, human capital gains for students, and productivity-enhancing discoveries 
and inventions by faculty are all ways universities contribute to the economic 
resiliency of communities without necessarily having stated or intended goals of 
economic development (Andersson et al., 2009; Arteaga, 2018; Kantor & Whalley, 
2014). Many universities, however, intentionally design and implement projects for 
the explicit purpose of local development, called anchor institution initiatives. Anchor 
initiatives are projects targeted toward specific spatial areas with goals of economic 
or community development (Garton, 2021). 
  Anchor institutions and anchor initiatives are often lauded as powerful tools for 
purposes of building community wealth in presumably equitable ways (Hodges & 
Dubb, 2012; Saltmarsh et al., 2014), most recently shaping higher education campus 
reforms in South Africa to be less exclusive and more integrated into cities 
(Combrinck & Nortjé, 2021; Hendricks & Flaherty, 2018). Some new work, however, 
criticized universities in the US for participating in and accelerating gentrification 
processes (Baldwin, 2021; Taylor et al., 2018), a critique not limited to the US 
(Biswas et al., 2022; Jolivet et al., 2023). Numerous case studies of different anchor 
initiatives analyzed how intentional development strategies by universities 
fundamentally changed the targeted neighborhoods: the West Philadelphia Initiatives 
by the University of Pennsylvania (Etienne, 2012), the construction of the Auraria 
Higher Education Center in Denver (Page & Ross, 2016; Walker & East, 2018), and 
the construction of a new campus in Manhattanville by Columbia University 
(Gregory, 2013) are just a few examples of anchor initiatives that fed into larger 
gentrification processes. A quantitative study using census data found while physical 
construction by universities such as the Manhattanville campus did accelerate 
gentrification, other types of anchor initiatives actually slowed gentrification (Garton, 
2023). This indicates the relationship between universities and neighborhood change 
is more complicated than a simple tale of development and displacement. Additional 
research is warranted to make sense of these initiatives so universities can 
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purposefully leverage their resources to equitably build community wealth in ways 
that democratize regional economies rather than displace current residents. 
  One concept originating in the United Kingdom (UK) that can help make sense of 
universities and local development is studentification. While gentrification refers to 
the in-migration of relatively wealthy residents and associated changes in 
neighborhood amenities (Marcuse, 2015), studentification is the in-migration of 
students. The rationale for anchor initiatives is often to reshape neighborhoods to 
attract potential students (Etienne, 2012; Morris et al., 2010; Taylor et al., 2018), so 
rather than attracting relatively wealthy residents and participating in what we might 
consider to be gentrification, university anchor initiatives may instead be attracting 
students who might not personally have much wealth. The neighborhood changes 
associated with studentification are different from those associated with 
gentrification, which can help explain the complicated relationship to anchor 
initiatives and gentrification found by Garton (2023). Using a difference-in-
differences model to estimate the effects of anchor initiatives on studentification, I 
found rates of studentification do increase in neighborhoods that are targeted for 
development by a university. Additionally, increases in studentification are 
associated with an increase in rent prices, with implications for housing affordability 
for students in cities. These results speak to the need to situate analyses of 
postsecondary institutions within their geographic contexts, not only in terms of state 
systems and national policies but also spatially and at the municipal level (Budd, 
2022). The article also will inform future research and practice in the massification 
of higher education (Marginson, 2016). As enrollments grow, understanding student 
residential patterns and the ways universities influence these patterns will be essential 
to creating sustainable neighborhoods. 

LITERATURE REVIEW 

There is a relatively vibrant literature in geography on the concept of studentification, 
primarily based in the UK (e.g. Kinton et al., 2018; D. P. Smith & Holt, 2007; D. P. 
Smith & Hubbard, 2014) and Canada (e.g. Jolivet et al., 2023; Revington, 2024; 
Revington & Wray, 2022). Studentification is a form of neighborhood change in 
which there is an influx of students looking for housing near their university (D. P. 
Smith & Holt, 2007). As higher education enrollment expanded, more students began 
searching for off-campus housing, fundamentally altering many neighborhoods in 
shifting, transitory ways. A current debate in the studentification literature centers 
around either conceptualizing enrollment growth and ensuing studentification 
processes as an almost organic, unavoidable process, or conceptualizing 
studentification as a series of policy and consumer choices by communities and 
actors. While this article provides evidence of the latter, there is a recognizable pattern 
to studentification, beginning with the transformation to a high participation system, 
in which substantial numbers of the 18-24 age cohort are enrolled in postsecondary 
education (Marginson, 2016).  
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Studentification 

Higher enrollments almost necessarily entail higher demand for housing near 
campuses as students tend to prefer to live close to their university (Revington et al., 
2020). Students begin by moving into existing housing structures in nearby 
neighborhoods, typically standalone houses or duplexes, sharing the house with 
multiple roommates. Eventually, enough students will move into a neighborhood that 
private developers start to take notice, or universities will partner with developers to 
begin the new build phase of studentification. This phase is defined largely by new, 
large apartment complexes catering specifically to students, referred to in the 
literature as purpose-built student accommodations (PBSAs; Hubbard, 2009; Sage et 
al., 2013; D. P. Smith & Hubbard, 2014). With new PBSAs, the character of the 
neighborhood changes drastically. Most immediately, the PBSAs themselves 
construct exclusionary geographies, often literally with gated communities, but also 
implicitly by creating housing units preferable only to young age cohorts (Reynolds, 
2020). The exclusionary geographies eventually extend beyond the PBSAs to the 
entire neighborhood as amenities shift to cater to the changing consumer base. 
Nightlife spots, coffee shops, and relatively cheap restaurants start to replace the 
existing establishments (van Liempt et al., 2015).  
  Although structural factors such as the nature of the housing supply and local 
development strategies are central to studentification, students themselves exercise 
agency in these processes. Students make value judgments and decisions about 
campus proximity, costs, and amenities, which collectively influence neighborhood 
change (Revington et al., 2020; Sage et al., 2013). These preferences drive demand 
for PBSAs, reinforcing market responses and university interventions. 
Studentification is thus conceptually aligned with other theories of neighborhood 
change in which structural, supply-side factors (Hackworth & N. Smith, 2001; N. 
Smith, 1998) are reproduced through individual, demand-side factors (Baum-Snow 
& Hartley, 2016; Hwang & Lin, 2016). 
  Neighborhoods that experienced studentification tend to have high rates of in-
migration and out-migration, with newly enrolled students moving in and recently 
graduated students moving out (Duke-Williams, 2009). Though the residents change 
with high frequency, the neighborhood itself remains fairly stable. Part of why these 
neighborhoods remain so stable is because PBSAs are targeted so directly to students 
(Hubbard, 2009), often in direct partnership with universities (McClure et al., 2017) 
or as parts of larger development initiates spearheaded by universities (Etienne, 
2012). Neighborhoods that are undergoing studentification or are already heavily 
populated by students deal with problems such as noise complaints and changes in 
traffic patterns, but also many of the same concerns of gentrification, namely 
changing neighborhood characteristics and the displacement of previous residents 
through price increases or changes in a sense of belonging to the neighborhood (Sage 
et al., 2013; D. Smith, 2008). Studentification, characterized largely by the transitory 
nature of students, is tightly connected to youthification, referring to the in-migration 
of relatively young residents (Moos et al., 2018). Measures of studentification should 
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therefore capture both transitory housing supply (i.e. rent as opposed to own) and the 
general age of college students (i.e., older than 18 but not too far along in a career). 
  Contextual differences between UK and US higher education systems shape the 
nature of studentification in each country. In the UK, tuition is capped, and each 
constituent country determines how loans meant for living costs will be distributed, 
with England in particular disbursing only minimal funds for living costs (Bolton & 
Lewis, 2025). Conversely, almost all students in the US are eligible for Federal loans 
that can be used to cover off-campus housing costs. PBSAs developed around each 
system in similar regulatory structures. The PBSAs were developed by profit-seeking, 
commercial enterprises, though often in concert with universities and as part of larger 
development strategies of local planning authorities (Hubbard, 2009; Sage et al., 
2013). 

Anchor Initiatives 

The literature on studentification is both predominantly within the context of the UK 
but also generally conceptualizes studentification as a process that occurs 
independently of specific policies or initiatives launched by universities beyond 
generic pushes to increase enrollment. This article contributes to the literature by 
applying studentification to the US and also by specifically examining the effects of 
intentional development strategies by universities on studentification. These 
intentional strategies are anchor institution initiatives. 
  Garton (2021) described anchor initiatives in terms of the capital the university 
invested in the target neighborhood: financial, physical, intellectual, and human. 
Financial investments are cash payments, or the promise of cash payments, to specific 
projects or cash transfers. These could include official policies to give priority to local 
businesses for purchasing, giving housing vouchers or mortgage incentives to 
employees to live in certain areas, payments in lieu of taxes to local governments, or 
funding community development corporations (Etienne, 2012; Hodges & Dubb, 
2012). Physical investments are expansions of the campus physical plant or 
partnerships to build new structures with explicit rationales of local development 
(Dalton et al., 2018). For example, the University of Helsinki intentionally integrated 
itself into the city and became a major player in real estate development in the latter 
half of the 20th century (Haila, 2008). These types of physical strategies can accelerate 
gentrification in the targeted neighborhoods, potentially displacing residents (Garton, 
2023). Intellectual capital is the knowledge held by students and faculty, leveraged 
through means such as technology transfer, spin-off companies, or engaged research 
and consultation (Etzkowitz, 2014). Finally, human capital is comprised of 
partnerships between universities and local stakeholders to increase local human 
capital such as through medical partnerships, K12 schools, etc. (Doberneck et al., 
2010). These final two types of investments are often used in conjunction with a 
financial or physical strategy (Garton, 2021). Universities are not passive actors in 
the studentification process but are active participants who shape the very spaces they 
occupy. 
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Conceptual Framework 

The rationale for launching anchor initiatives are not always clear beyond statements 
about desires for local community and economic development. Several initiatives, 
however, have been identified as launching specifically due to concerns about 
recruiting students (Hodges & Dubb, 2012). University leaders were concerned about 
losing their prestige as students would not enroll in their schools. These types of 
rationales lead directly to decisions that are not in the best interest of local residents 
and communities (Baldwin, 2021). In these cases, universities are attempting to create 
neighborhoods amenable to attracting students and faculty, not necessarily creating 
sustainable communities with equitable growth. 
  There are several potential mechanisms through which anchor initiatives could 
accelerate studentification. The most direct link is through physical construction. 
Sometimes this includes PBSAs, as was the case with the Gateway – University 
District development in Columbus by the Campus Partners corporation affiliated with 
Ohio State University. Many times, however, the physical construction does not 
involve housing and is instead retail, mixed-use, or even academic space strategically 
located to shift the characteristics of the neighborhood. For example, Georgia State 
University leveraged campus construction for classroom space, office space, and a 
recreation center as part of Atlanta’s larger downtown development plan. PBSAs, 
proximity to campus, or the overall aesthetics of a newly developed neighborhood 
may attract students to live in a specific area. Less direct links are through the 
financial, intellectual, and human capital initiatives that may change aesthetics or 
perceptions of a neighborhood to be more attractive to students though across a larger 
time span. Overall, the causal mechanism is the university initiative changes the 
neighborhood to be more attractive to students, then students begin to live in the 
neighborhood as they now see it as a viable and desirable option. 
  This article thus aims to test two tightly related propositions about studentification. 
First, studentification is at least in part engineered through policy decisions, not 
simply the organic process assumed in much of the literature. I provide evidence 
universities do have some influence over where students choose to live, complicating 
and deepening our understanding of studentification. Second, anchor initiatives are 
able to achieve their objectives of increasing the proportion of students living in a 
targeted neighborhood. I also provide evidence supporting this proposition. 
Following from the two propositions and concerns of gentrification, I also test 
whether studentification is associated with changes in rent prices. 

METHODS 

This study estimates the relationship at the census tract level of being targeted by an 
anchor institution initiative and rates of studentification. The data are decennial 
census data from 1970-2010, standardized to 2010 census tracts. Using a series of 
difference-in-differences models and propensity score matching, census tracts that 
are targeted by an anchor initiative are compared to census tracts in the same cities 
that were not targeted. This provides estimates that can help universities and 
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municipal leaders as they consider student housing and local development. As all data 
were publicly available and did not include engaging with human subjects, 
Institutional Review Board human subjects approval was not necessary. The 
following subsections detail the data sources, sampling procedures, and empirical 
strategy. 

Data 

The data are drawn from the decennial census from 1970 to 2010. Census tracts are 
redrawn every 10 years, so I use the Longitudinal Tract Database (LTDB; Logan et 
al., 2022). The LTDB standardizes census tracts across time to the 2010 boundaries, 
allowing for panel data analyses. Other datasets standardize census tracts, but the 
LTDB is more accurate for tracts that are experiencing high growth (Logan et al., 
2016) and so is most appropriate for the question here about studentification. Most 
datasets that aim to standardize tracts assume the population is evenly distributed 
across the area, then adjust the reported parameters based on the proportion of land 
that changed tracts. The population distribution assumption can be weakened by 
accounting for water cover (Logan et al., 2016), only assuming the population is 
evenly distributed across land that is not covered by water. Logan et al. (2022) take 
one more step to weaken the assumption by also assuming the population is evenly 
distributed along roads. This final step results in slightly less accurate estimates 
overall but more accurate estimates in areas experiencing rapid growth (Logan et al., 
2016) so is most appropriate for the research question here. 
  Using these data as the starting point, I identified the treatment group through a 
purposive sampling process, then I used a propensity score matching process to 
identify the control group. The treatment group (census tracts that were targeted by 
an anchor initiative) were identified through a multi-pronged sampling process. First, 
I cross-referenced universities part of the Coalition of Urban Serving Universities and 
the Coalition of Urban and Metropolitan Universities with universities that received 
the Carnegie community engagement classification or were named to the President’s 
Higher Education Community Service Honor Roll. I then scanned these universities’ 
websites for anchor initiatives. Second, I gathered anchor initiatives identified in the 
literature and participating in the Anchor Learning Network (Democracy 
Collaborative, 2018). 
  The initiatives were defined through three criteria. First, they are intentional. This 
means at least part of the rationale for the project(s) were explicitly for some form of 
place-based community or economic development. Second, they are targeted, 
meaning specific locations were selected to be a part of the initiative, and the initiative 
was limited to those locations. Finally, they are cohesive, in that there is an 
overarching strategy or plan guiding the initiative. I identified the census tracts that 
were targeted by these initiatives through official university statements related to the 
initiative and municipal planning documents. These identified tracts formed the 
treatment group. Examples of included anchor initiatives include Georgia State 
University’s efforts to revitalize downtown Atlanta through real estate development, 
technology parks created by Clark University, and the West Philadelphia Initiatives 
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by the University of Pennsylvania. For a more in-depth description of the included 
anchor initiatives, see Garton (2021). 
  The control group is made up of census tracts in the same cities as the treatment 
tracts that were identified through a propensity score matching process to be similar 
to the treatment tracts along observed variables related to both treatment assignment 
and the dependent variable. This process begins with a logistic regression in which 
the dependent variable is treatment status, either treated or untreated. The independent 
variables are pre-treatment variables that make up the dependent variable (a 
studentification index) in the main analysis, a series of pre-treatment covariates 
related to both treatment status and studentification, and a measure of distance in 
miles from the tract to the nearest university with an anchor institution initiative. See 
Table 1 for a list of the predictor variables and descriptive statistics. Following the 
regression, the resulting predicted values form the propensity scores. Treatment tracts 
were matched to tracts within the same Core-Based Metropolitan Area with 
propensity scores within .25 standard deviations in terms of the total distribution. The 
final sample resulted in 44 different institutions with initiatives targeting a total of 
294 treatment tracts. The propensity score matching procedure then identified 536 
control tracts. The 830 included tracts were then observed across 5 points in time. 
  The dependent variable is an index measuring studentification. The decennial census 
does not directly measure whether residents are students. There are neighborhood 
characteristics of studentification identified in the literature review, however, that are 
measured, namely the transitory nature of student residents and youthification. The 
index is composed of four variables. The transitory nature of student residents is 
measured by the percentage of households that are occupied by the owner and the 
percentage of housing units in multi-unit. The next two variables measure the 
connection of studentification to youthification by measuring the general age 
distribution through the percentage of the population under the age of 18 and the 
percentage of the population over the age of 60. Note these variables, with the 
exception of the multi-unit structure variable, are negative constructions of 
studentification, i.e. high values indicate low studentification. The signs on these 
variables are thus reversed to allow for ease of interpretation. The variables are 
weighted through a principal component analysis procedure, extracting only a single 
factor. The loadings become the weights for each variable. The variables are then 
standardized around 0, then the age variables are weighted by .5 again to reflect they 
are measuring a single dimension that is equal to the transitory dimension of the 
studentification index. The resulting values are then added together to create the 
studentification index. Due to the standardization of the variables comprising the 
studentification index, the mean value of the studentification index was -.00. An index 
value of 0 is indicative of average studentification, negative values are below average, 
and positive values are above average. 
  Independent variables are an indicator of whether the census tract was targeted by 
an anchor initiative, year indicators, and covariates that might have affected treatment 
selection. These covariates are the natural logarithm of population density, natural 
logarithm of median rent, natural logarithm of median home value, proportion of the 
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population that identifies as white, proportion of the structures built 30 years ago, and 
proportion of the structures built less than 10 years ago. 
 
Table 1: Descriptive Statistics 

 n M SD 
Anchor Initiative y/n 4,150 .35 .48 
Studentification Index 4,143 -.00 .45 
Proportion Owner Occupied Units 4,147 .37 .24 
Proportion Multi-Family Homes 4,145 .56 .30 
Proportion Population <18 Years Old 4,149 .24 .11 
Proportion Population >60 Years Old 4,149 .17 .08 
Log Population Density 4,149 9.19 1.09 
Log Median Rent 4,135 5.60 .87 
Log Median Home Value 4,064 10.92 1.19 
Proportion White 4,149 .41 .35 
Proportion Structures >30 Years Old 4,142 .70 .25 
Proportion Structures <10 Years Old 4,142 .68 .15 
Distance to Nearest Anchor University 4,150 3.62 3.04 

Analytical Approach 

Following the propensity score matching procedure, I use a series of difference-in-
differences specifications to estimate the relationship between being targeted by an 
anchor initiative and rates of studentification. The treatment timing was 
heterogeneous, making two-way fixed effects difference-in-differences models 
unreliable as they may be comparing treated observations to observations that were 
never treated, not yet treated, or even already treated (Goodman-Bacon, 2021). I 
therefore present two difference-in-differences models. The first, and what I consider 
to be the main model, uses the Callaway and Sant’Anna (2021) inverse probability 
weighting model for difference-in-differences. The model is as follows: 
 

𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇 𝐸𝐸𝐸𝐸𝐸𝐸𝐸𝐸𝐸𝐸𝐸𝐸𝑔𝑔𝑔𝑔

= �
𝐺𝐺𝑔𝑔

𝐸𝐸�𝐺𝐺𝑔𝑔�
−
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𝐸𝐸 � 𝑝̂𝑝(𝑋𝑋)𝐶𝐶
1 − 𝑝̂𝑝(𝑋𝑋)�

� �𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑡𝑡

− 𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑔𝑔−1� 
 
where 𝐺𝐺 is a binary indicator equal to 1 if the tract is in group g, or the year of 
treatment, 𝑝̂𝑝 is the proportion of tracts that received treatment in the whole sample, 𝑋𝑋 
is a propensity score derived from a matrix of X variables, and 𝐶𝐶 is a binary indicator 
equal to 1 if the tract is in the control group. The benefits of Callaway and Sant’Anna 
(2021) are twofold. First, the model provides treatment effects for each treatment 
period, plus an average treatment effect for the entire sample. Second, the model 
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allows for more control over the comparison group. I only compared the treatment 
tracts to tracts that had never been treated and would not be treated at any point in the 
panel. As a sensitivity check, I also present a more traditional two-way fixed effects 
model. This model is unable to specify which tracts to use as a comparison or provide 
treatment effects for specific periods, but the average treatment effects remain 
roughly the same as in the Callaway and Sant’Anna (2021) model, giving evidence 
the results are robust.   
  I estimate two specifications for each model, one with and one without covariates, 
again to serve as a robustness check for the difference-in-differences design. Standard 
errors are robust and clustered at the CBSA level. Along with the difference-in-
differences specifications, I also test the relationship between the studentification 
index and median rent using a random effects model. I regress the natural logarithm 
of median rent on the index and the same set of covariates. This will provide evidence 
as to implications for studentification in terms of gentrification. 

Limitations 

There are several potential limitations to these analyses. First, the studentification 
index would be improved by including the proportion of residents in a tract that are 
enrolled in a postsecondary school. While this article is concerned with the 
neighborhood changes associated with studentification rather than the number of 
students themselves per se, the index in its current form could be capturing some other 
form of neighborhood change along with studentification. For example, residents 
between the ages of 18 and 60 who prefer multi-family, rental properties could also 
describe entry-level workers, some of whom may have postsecondary credentials but 
many of whom may be coming directly from high school, with or without a diploma. 
Similarly, the age band of 18 to 60 is large relative to the typical age cohort. Groups 
like young professionals, recent graduates not enrolled in school, or young families 
could fit within this band and might exhibit some preferences similar to students, 
potentially confounding the results. However, this is the smallest band available in 
the LTDB that allows for longitudinal analysis. Given the sample selection process 
as beginning with neighborhoods specifically targeted by universities for some form 
of development, however, and the implicit rationale of many anchor initiatives to 
attract students, the studentification explanation is far more likely. For the control 
tracts selected through the propensity score matching process, they may be 
experiencing some form of neighborhood change similar to but different from 
studentification. This still serves as an interesting and useful counterfactual though, 
as long as the pre-treatment trends are the same, which the χ2 tests provide evidence 
they are. 
  Second, propensity score matching has been critiqued as only creating comparable 
samples in terms of observed characteristics (J. A. Smith & Todd, 2005). There are 
multiple unobserved characteristics likely influencing the neighborhoods selected for 
development. Universities might be investing in neighborhoods that are about to 
begin changing anyways. Relationships with city officials and planning agencies 
likely influence neighborhood selection. Historical events straining town-gown 
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relations might instigate anchor initiatives. While true, the matching process here 
reduced the bias resulting from the observed characteristics from 150% to 15%, and 
the difference-in-differences specification further controls for unobserved 
confounders. As universities do not select neighborhoods at random for anchor 
institution initiatives, nor should they, this approach at present is the most promising 
to produce an estimate for what is essentially a causal question. The matched 
neighborhoods in the same cities might also be experiencing spillover effects from 
nearby anchor initiatives. While this would result in biased estimates, the bias would 
be towards 0, meaning to the degree there is an observable effect, the true effect would 
be even larger. As a final point about matching, there are several observable 
neighborhood characteristics that were not included due to data limitations (e.g. 
proximity to any campus, public transportation availability, presence of amenities 
desirable or students, or crime rates). The difference-in-differences approach should 
implicitly control for some of these factors, though precision of the estimates will 
suffer. 
  Third, the data do not include the most recent estimates from the 2020 decennial 
census. This potentially limits generalizability as the financial and enrollment 
landscape of universities changes to become more concentrated and housing markets 
become more expensive. The data are limited to 2010 for two reasons. First, the 2020 
census was conducted in the midst of the COVID-19 pandemic, when the vast 
majority of students were taking classes online, thus any attempt to estimate student 
residence in this period would be highly unreliable. Second, the data used for this 
study link the ACS to the decennial census. The ACS is conducted using 5-year 
estimates, with best practice for analysis being to center the 5 years around the time 
of interest. The most recent ACS data standardized in the LTDB at the time of this 
study were 2015-2019. Treating the 2015-2019 estimates as if they were collected 
concurrently with the 2020 decennial census would be inappropriate in the best 
circumstances, but with the addition of COVID-19, it becomes completely untenable. 
Future research should reexamine anchor initiatives and studentification with more 
recent data. 

RESULTS 

Following the propensity score matching procedure, there were a total of 830 tracts 
across 5 points in time in 75 cities (see Table 1 for descriptive statistics). To construct 
the studentification index, I started with the principal component analysis to weight 
the variables. The factor loadings are presented in Table 2. The signs on proportion 
owner occupied units and the age variables were reversed in the weightings as they 
are negative indicators of studentification. After weighting, the variables were 
standardized, then the age variables weighted by .5 again before adding them together 
to form the studentification index. 
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Table 2: Studentification Loadings 
 Factor Loadings 
Proportion Owner Occupied Units .92 
Proportion Multi-Family Homes -.96 
Proportion Population <18 years old .55 
Proportion Population >60 years old .01 

  
  The inverse probability weighting specifications are presented in Table 3. The first 
set of treatment effects present the results with no covariates. The pre-trend test 
showed no statistically significant differences between the treatment and control 
trends prior to treatment, with χ2(6)=10.69, p> .05, meeting the core assumption of 
difference-in-differences. Each treatment effect shows the effect on studentification 
of anchor initiatives that were launched in the decade prior to the listed year. For 
example, the effect on studentification of anchor initiatives launched between 1970 
and 1980 is -0.30. The overall average treatment effect on the treated (ATT) is listed 
at the bottom. This ATT is calculated as a weighted average of all of the disaggregated 
average treatment effects. In this first specification, the only treatment period with 
statistically significant results at the .05 level is 1990 to 2000, with an effect of an 
increase in the studentification index of 0.12. This drives a statistically significant 
overall ATT of 0.07. The second specification includes covariates. Again, pre-trend 
tests showed no statistically significant differences with χ2(6)=7.32, p>.05. While the 
treatment effects change somewhat in terms of magnitude, the statistical significance 
does not change. The average treatment effect for tracts targeted by an anchor 
initiative launching in 1990 to 2000 was again statistically significant, with an effect 
of 0.08, and the overall ATT of 0.05 was also statistically significant. To 
contextualize this, the mean studentification index in the control group increases by 
approximately .07 points per decade. The anchor institution initiatives are therefore 
accelerating the studentification trends in these neighborhoods by approximately a 
decade’s worth of growth. 
  Figure 1 serves as a visual demonstration of this relationship. The Treated Mean line 
indicates the mean studentification value of all tracts that received treatment at some 
point in time, while the Control Mean line represents the mean for all non-treated 
tracts. The parallel trends in early decades are apparent before the major split between 
1990 and 2000, coherent with the average treatment effects that found this decade to 
be the main driver of the positive results. This result makes intuitive sense given the 
context of anchor initiatives in the US and the overall economic contexts at the times 
of data collection. Most of the anchor initiatives included in this study were launched 
in the 90s, so large effects would be expected at this time. The divergence likely 
would have been even more pronounced in 2010, except the global recession of 2008 
hit two sectors particularly hard in the US: housing and higher education. The fact the 
gap did not close at all over the course of the 2000s may indicate the longevity of 
studentification in neighborhoods.  
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Table 3: Studentification Inverse Probability Weighting Specification 
Coefficients 

First Observation Period 
Following Treatment 

Average 
Treatment Effects1  

(std err) 

Average 
Treatment Effects2  

(std err) 
1980 -.30* 

(.15) 
-.23 
(.16) 

1990 .05 
(.05) 

.02 
(.05) 

2000 .12*** 
(.03) 

.08*** 
(.03) 

2010 .01 
(.03) 

.02 
(.03) 

Overall ATT .07*** 
(.02) 

.05** 
(.02) 

Notes: Coefficients1 exclude all covariates. Coefficients2 include the entire set of covariates. *  p ≤ .1, ** 
p ≤ .05, *** p ≤ .01 
 

Figure 1: Trends in Mean Studentification by Treatment Group 

 
 

  The two-way fixed effects difference-in-differences specifications are presented in 
Table 4. The initial specification only included the difference-in-differences estimate 
and the unit and year fixed effects. The model as a whole was statistically significant 
with F(5, 74)=24.05, p≤ .00, and an adjusted R2=.14. The coefficient of interest is the 
difference-in-differences estimate. The coefficient is .07, indicating being targeted by 
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an anchor institution initiatives tends to increase the studentification index by 
approximately .07 points, perfectly matching the inverse probability weighting 
model’s overall ATT with no covariates. The second specification with the included 
covariates supports this same conclusion. The model is again statistically significant 
with F(11, 74)=27.21, p≤ .00, and the adjusted R2 increased to .21. This is a 
statistically significant change in R2 with a formal F test. While the model as a whole 
better captures the variance in the studentification index, the difference-in-difference 
estimate remains relatively stable. The coefficient changed by less than a hundredth 
of a point, and the robust standard error remained virtually identical. The stability of 
the estimates across all 4 of these specifications serve as evidence the difference-in-
differences model is robust and is presenting reliable estimates of the effect on 
studentification in these cases. 
 
Table 4: Studentification Two-way Fixed Effects Specification Coefficients 

 Coefficients1 (std 
err) 

Coefficients 2 

(std err) 
Difference-in-Differences .07** (.03) .06** (.03) 
1980 .11*** (.02) .16*** (.05) 
1990 .17*** (.03) .30*** (.08) 
2000 .15*** (.03) .31*** (.11) 
2010 .29*** (.05) .50*** (.14) 
Log Population Density -- -.20*** (.04) 
Log Median Rent -- -.06 (.06) 
Log Median Home Value -- -.06* (.03) 
Proportion White -- -.08 (.07) 
Proportion Structures >30 Years 
Old 

-- .01 (.12) 

Proportion Structures <10 Years 
Old 

-- -.03 (.16) 

Adjusted R2 .14 .21 
Notes: Coefficients1 exclude all covariates but the difference-in-differences estimate and unit and year 
fixed effects. Coefficients2 include the entire set of covariates. All standard errors are robust and clustered 
at the city-level. 
*  p ≤ .1, ** p ≤ .05, *** p ≤ .01 
 
  The final analysis builds upon these results by regressing the natural logarithm of 
median rent on the studentification index and a similar set of covariates. I use a 
random effects model here because I am no longer differentiating between census 
tracts that are targeted by anchor initiatives or not. Rather, I am looking at the 
relationship between studentification and rent across time, regardless of university 
initiatives to direct growth. As I am now treating census tracts as a random sample 
rather than a comprehensive categorization, I use a random effects Generalized Least 
Squares model. There are also two changes to the covariates. First, I excluded median 
home value as this serves as a collider variable between studentification and rent 
prices. Rent and home value are connected in mechanical ways. As rents increase, 
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home values necessarily increase, and vice versa. Second, I included distance to the 
nearest university as a control. Distance is a constant across time, thus was 
inappropriate for the fixed effects models but can be included in the random effects 
model. The results are presented in Table 5. The outcome variable is a log variable to 
normalize the distribution, so interpretation is not immediately intuitive. After 
transforming the model to be more easily interpreted, an increase in the 
studentification index of one standard deviation is roughly associated with a 2.57% 
increase in median rent. Notably, distance to the nearest university is also positively 
associated with an increase in rent, with each additional mile closer to a university 
being associated with an increase in rent comparable to the increase associated with 
studentification. 
 
Table 5: Log Median Rent and Studentification Random Effects Model 

 Coefficient (std err) 
Studentification Index .05*** (.02) 
Log Population Density .02*** (.01) 
Proportion White .04* (.02) 
Proportion Structures >30 Years Old .19*** (.03) 
Proportion Structures <10 Years Old .44*** (.05) 
Distance to Nearest University .04*** (.00) 

Note: *  p ≤ .1, ** p ≤ .05, *** p ≤ .01 

DISCUSSION 

Anchor Initiatives and Neighborhood Change 

The first main result from the preceding analyses is there is evidence anchor 
institution initiatives have a positive effect on studentification of .05 - .07 points, 
meaning they increase studentification. With some back-of-the-envelope 
calculations, the studentification index increases by approximately .08 points per 
decade, with the control group mean increasing by .07 points per decade. Thus, 
assuming steady change, being targeted by an anchor institution initiative roughly 
doubles the rate of studentification the tract would see regardless. The estimates 
presented here can be interpreted to be causal, though with caution. The precise 
estimates are potentially biased by some unobserved confounder, but there is likely 
some positive effect of the anchor initiatives. 
  This lends credence to the argument universities are intentionally using anchor 
institution initiatives to reshape neighborhoods to attract students. Concerns about 
safety in surrounding neighborhoods were explicitly part of the rationale for 
launching anchor initiatives in New Haven, Cincinnati, and West Philadelphia 
(Hodges & Dubb, 2012), using “Conrad-esque rhetoric of the scary urban jungle” 
(Jackson, 2014, para. 21). The evidence here points to the potential success of these 
projects in reshaping these neighborhoods in ways that the universities saw fit. Rather 
than working with communities to develop local wealth, these initiatives may be 
driving out past residents with an in-migration of students. Baldwin (2021) also 
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makes this argument with case studies, looking more specifically at prestigious 
universities in cities and the changes forced upon surrounding neighborhoods by 
domineering universities.  
Anchor initiatives are thus part of longstanding racialized geographies of urban 
development. Universities often target neighborhoods historically framed as blighted 
(Ilano, 2020), and perceptions of blight are based in legacies of racism and 
disinvestment in urban planning (Herscher, 2020). Redevelopment can alter land use, 
increase exposure to displacement pressures, and reproduce inequities under the guise 
of revitalization. Universities have been critiqued elsewhere for functioning as 
colonial institutions, consolidating resources and prestige built on historical 
exploitation and present marginalization (Stein, 2020). Engaging these perspectives 
underscores anchor initiatives are not value neutral. They operate within racialized 
and colonial logics that shape urban space and university-community relations. 
  This is not an argument that studentification is inherently undesirable. The current 
place-based model of postsecondary education across most of the world requires 
student housing in neighborhoods off-campus. These neighborhoods come with their 
own characteristics, economic contributions, and feelings of affinity among students, 
other residents, and alumni (Sage et al., 2013; Wiewel & Perry, 2008). 
Studentification becomes more problematic when universities are intentionally 
directing studentification toward neighborhoods that have been historically 
marginalized and exploited through so-called urban renewal or urban revitalization 
initiatives (Goode & Schneider, 1994) to benefit their own recruiting strategies for 
the sake of tuition dollars and prestige. In this way, anchor institution initiatives can 
be conceptualized as participating in the centuries-long project of reproducing 
informal residential segregation in US cities. 

Student Housing Affordability 

The second main result is the positive relationship between studentification and log 
median rent in the random effects model. After transforming the studentification 
index scale for ease of interpretation, moving one standard deviation up the 
distribution is associated with a 2.57% increase in median rent. This increase may 
appear modest, but the increase is above and beyond any increases associated with 
consumer price index inflation and any additional increases in the housing markets. 
As demand rises for housing relatively near college campuses, students begin to pay 
higher costs.  
  Nearly 10% of college students in the US are either homeless or at risk of 
homelessness, and nearly 45% of college students experience some form of housing 
insecurity (Broton, 2020). The association between studentification and rent could 
explain part of this steep housing insecurity. Particularly in cities where space is at a 
premium, housing near campus becomes valuable for students who do not have an 
easy form of transportation to campus or for students who want a more residential, 
walkable lifestyle. Neighborhoods experiencing studentification then become 
especially attractive as they are designed specifically for students. As demand 
increases for these neighborhoods, rent increases accordingly.  
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  While this article does not have the data to make this claim, the credit line available 
through student loans in the US could also be a factor in the higher rents associated 
with studentification. Whereas loans for rent payments are not standard, student loans 
can be used for housing costs with a relatively high cap. Private developers can then 
charge above what would otherwise be market rates. Universities set the estimates for 
off-campus room and board that is used to set the loan caps for their students. Setting 
the estimate too low could cause students to be housing insecure, but setting it too 
high can result in massive debt and inflated housing prices. Housing affordability for 
students as well as non-student residents should be a factor universities consider when 
engaging with surrounding communities. 

Implications 

There are several implications for research and practice following from this study. In 
terms of research, more work should apply the concept of studentification to examine 
neighborhood change in college towns and university districts. Qualitative case 
studies already offer rich contributions to our understanding of student residential 
patterns off-campus, but more should explicitly consider the role of direct university 
intervention in planning and development. This would deepen conceptualizations of 
town-gown relations and further inform engaged universities to ensure their work is 
equitable and mutually beneficial as opposed to exploitative and domineering. 
Quantitatively, studies of studentification that directly measure what proportion of 
residents are students would enhance the precision. These would likely need to be 
original surveys on a relatively small scale given the complexities of identifying 
which houses have residents who are enrolled.  
  Globally, as higher education participation expands rapidly across Africa and Asia 
(UNESCO Institute for Statistics, 2024), students will need places to live. 
Concurrently, the vast majority of urban growth over the next century is predicted to 
occur within these same regions (UN Human Settlements Programme, 2022). 
Scholars of higher education and urban studies should collaborate to more fully 
understand how off-campus housing shapes neighborhoods and in turn how 
neighborhoods where students reside shape academic outcomes. The relationship 
between rent and studentification in the US also warrants further study, both on its 
own terms and to the degree it applies in other policy settings. The Bennet hypothesis 
claims Federal student loans are passed through students to universities in the form 
of higher tuition. A similar hypothesis could be tested that Federal student loans are 
passed through to private housing developers in the form of higher rents. National 
higher education systems with similar loans available to be used to pay for private 
housing should also be analyzed to test whether these payments are increasing market 
price for students. 
  In terms of practice, universities must be cautious and strategic in their use of anchor 
initiatives to develop neighborhoods near campus. Studentification may be a concern 
in vulnerable neighborhoods with low-income residents. Rather than imposing 
development plans, universities should work with marginalized communities and 
local community organizers to make plans to provide affordable housing and safe 
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experiences for students. This offers an interesting problem for universities, 
particularly universities in dense cities. Students require affordable housing and 
should be protected from exploitative housing developers, but it must be offered in 
such a way that protects other vulnerable communities as well. One example is the 
College Housing Assistance Program by Tacoma Community College and the 
Tacoma Housing Authority (Goldrick-Rab et al., 2021). This program uses Federal 
money from the Department of Housing and Urban Development (HUD) to offer 
vouchers to homeless students. These types of programs could be scaled through 
HUD or implemented at a state or municipal level to provide a source of housing 
funds with more control over rent prices than are offered by Federal student loans.  
  Another potential way forward is currently being pioneered by South Africa’s 
Department of Higher Education and Training (DHET) in collaboration with the 
Department of Public Works and Infrastructure. First, DHET developed an 
accreditation process for private housing based on safety and affordability. 
Accreditation status is incorporated in the loan disbursement formula to encourage 
students to live either in university-owned or accredited housing (National Student 
Financial Aid Scheme, 2024). Second, DHET is spearheading a massive building 
project to add 300,000 beds through new and expanded housing units at universities 
and technical schools across South Africa in a decade (Development Bank of South 
Africa, 2024). Such large-scale projects also allow planning agencies to partner with 
universities to coordinate new builds and student movement in a way that maximizes 
environmental sustainability. Ensuring that students are either within walking 
distance of campus or have clear lines of accessible transportation, that buildings are 
meeting environmental sustainability standards, and that the footprint of expanding 
enrollment will have minimal impact on natural habitats becomes more plausible with 
coordinated development. The contexts of studentification may be highly local, but 
the policy implications exist at the national and the municipal level. 
  There are also grassroots approaches to housing insecurity that could be adopted by 
students. Housing cooperatives offer a more affordable and secure option than 
renting. There are multiple models, though generally members of the cooperative pay 
a down payment to gain partial ownership of the building in which they live, then a 
smaller monthly or annual fee for property maintenance (Bangs, 2018). Such a model 
is not exceptionally new to higher education as it is similar to the model used by 
Greek life organizations with houses. Rather than paying dues to a national 
organization to live in a privately owned home, students would buy into a cooperative 
and build some degree of equity. Universities could provide technical assistance to 
students looking to form or join cooperatives, much as they provide assistance to 
Greek organizations. 
  Studentification is not necessarily a process to be avoided. As long as postsecondary 
education remains place-based and students remain mobile, there must be housing 
available near campus, and there will be demand for amenities tailored to students. 
When universities intentionally target specific neighborhoods for development based 
on heavily racialized perceptions of danger and blight, however, studentification can 
become a tool for exploitation and domination. Additionally, private developers can 
exploit student needs by charging exorbitant rents. Universities have levers they can 
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pull to direct development, so these levers should be pulled in conjunction with local 
communities. 
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