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7po|ct. w2k wgo| Agto 2 M| 9i1, Mt (selection), A4S (credential/signaling), &2 HZY (network), A2
(endowment), H7H|, BHE, BF2| AlZ, ZE-7|Q1o| 212 0|5, FALA ZRO|ZH S SA|0f 2Lt

O] 2 A9 3 AE2 “Harvard 7t ff FHEHIF 7t OFL|2t “Harvard o E&F210] OftH 244kt | =5 Saf| MAte| 0 2 ditel=
Z

£2]9| 7|2 A2 7H55HH 2025 S| A M = = 2025 - 2026 SHAE0|H, Harvard College 28+ 3717} 2t2 = Class of 2029
ALEE AFRSICE Harvard 2] FY2026 SRR TAS= 2026 1 8 2 10 U S EAIZOI 8HE A|7| 0|40| 22 FY2025 St
7t 2|1 &Y AT 7|20IC [S16] [S17]
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cHal 2 9F (Executive Summary)

+ Harvard ©| 2213 299l “2(110| 41" SHL{7} OFL{2} of 300 10 22 SAA B4, ICHAO 2 MeHol I8, =2
4 SH U, A7) 2IChE Bk 12}, 569 2 72 endowment, 223 S A M- 517 HEYTIF NS 25t

LT 5SS 2
Sh= S Al AR ATt [S1][S16] [S17]

+ Harvard College = St5 liberal arts & sciences 22|0|1 Harvard University = College 2f CHSHl - 4 2LHSH
7|2 AR EEEAE T RSHE AFR| 7| 20|C HA O 2= 1650 H charter 0f £22|£ & President and Fellows of
Harvard College(Harvard Corporation) 7} 34l #91-fiduciary governing board O|C}. [S1] [S4]

« FY2025 Harvard 2| 2¥+82 67 A Eif, 2EH[E2 68 Y F2{R2M 1Y 1,300 2 = RFHALE 7|F34Ct.
Endowment = 569 & &2{, FY2025 EA+AUES 11.9%, 2F HIEU2 25 & H2 = 2H| operating revenue 2|
37%RALt. 80%7} 'E= endowment ZF2|7F donor restriction = 811, 243| unrestricted o A}22 5% O|THO|Ct.
[S16][S17]

+ Class of 2029 = 47,893 & Z|&l, 2,003 & &4, 1,675 H SE2& admit rate 4.2%, yield 83.6% L}, O|=
Harvard 2| =2 demand 2t brand & 2|2, &2 SHAE T A7t W-K0| Q1A A5 SHS= A2 Ot L} [S10]

« Harvard st2|2| ZA|-At3|A 7tz|= selection effect, education/value-added, signaling/credential, network
effect 7} /2421 Z1ILt. Dale - Krueger AI¥ Q4= ASEM0|M 27 |4E0| 0§ ALk HA[TH 2|2 lvy-Plus 4=
UZ|E LSt 2so] el 7| -2|C o -Chistal 210t 22 54 2] Qlutd 5utE A+ USS ENE0 8= Bda
= StLt2 2HaIsk7| o ALt [S22] [S23]

* Harvard = o"EIE £ Hhed| "UK5ts SAI0| YRIE FEE MUSHY, ST v-SE-HEAIYS HESHL, L2
8= credential & F0{sH YZ|E XA 0 29| 2IUH|ES SZLL. [2tA Harvard = elite formation 2} elite
reproduction %Fz—é.oﬂ 2Ot

+ 2025 - 2026 A2 Harvard 2| ACHAIOIA S5t AEY A HAELE A ATH| 22 A &2 0| SZ2-FAE M AL
0l Harvard &= 2025 & QSR AN 4340 HE 4= 2026 H 1 E A First Circuit 0flAf 2138 S0ICH =
st Title VI- 23t 2tz A& 22 2= HHEICE Ol= “HY HLZ 7ot AFRICHSE AF24” ALO|2] ZAIE MEL =AU
Ct. [S26] [S27] [S28]

o 3t5 71 2 7|5)= Al- TS A0S 7|5 - TR A M - Y| 2 HILeF 22 01y
H

1ol
F]|_°
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F2A0|H, 71 2 g2 Y HH|
O| A}7-campus governance &g, =

= o= o
ot 1A|2| A28, endowment MIE &5, At2lA 4l2| 512, st dEd =4,
= H|I8FZCt

_=I=
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“Harvard Power”2| 2}7| 25} H#HL|S

HARVARD
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J% 1. Harvard Power 2| 27|25t 112 — & B11AQ| a4
OTOFI2F Ml (selection) A9 (research) A& (endowment) - NI5 (credential) -
2 255H= M| =2 flywheel O|C}.

o o

SHEZ A= Harvard Power = ‘1S ZZ”
HIELI (alumni/elite institutions) - HAF &M (brand) 0] A Z0|A| 22|

5
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1. AR} 7| &

1.1 S Al Xl Harvard 2= 0§, 1636 H AE!

Harvard University 2| 34| 7|82 Harvard University 0|, 3t5= Harvard College O|Ct. Harvard 2| & - S| {LZ0f|A 7t
& 225t HA2 “President and Fellows of Harvard College™ 21|, 0]240] 1650 ‘A charter 2 4Z{st Harvard Corporation 2|

(=) e
24 0|t Z Harvard College 2H= 22 S1HO 2 SH2.S 52511, CH2 SIHOE 17 A|7| 9l B2 £04 25 University |
HA AL M-S ARISICE [S1] [S4]

Harvard = 1636 '3 Massachusetts Bay Colony 2| General Court 7} “school or college” & & 2lol A= i dstHA
UCE ARIR| AL2|7t G 2IAtet Y WE|ES SHR|0|M B BRTFFHF7| WE0|Ct. FAl New England 2| U 52 HE
S M = U= BolH =2 HULSSAA o4 U= S2AE SAIRICEL 1SU|2 TuA A, MUZ| S3|, Ar2 Adito] &
HEZRC [S1]

sti= 1639 H John Harvard £ 7|21 Harvard College 2 E2|7| £|ICt. John Harvard = AEARR7|HCE 27| Z|cH SR 7t
ATt = AFUSHHA ZH212] 2R 2F 400 #ut A 4te| HHES College Ofl 'HZi1L, O] 7|27 27 27| o] ZEA A2 AIS3ULCE

“Harvard’2ts HH Eo| 2 HE] | AZHt (books) 2t AH 7|5 (philanthropy) 7 Z&HE|0] UACHE H2 2522 endowment
TROHE HAMA HLHO| AULE [S1]

1.2 MOIX| 53X} S 7|20lAM S3=2 A2 E nF7(2H2 =2

17 MI7|12] Harvard £ 2&'29| research university 7t Ot QUCE 10, =2, £AFSt, A8tg SMO R §h= A72 College R,
=9 =4 7H24| SHLt= “learned ministry” 2| S20| ALt 2Lt ARIZ| ALS|7FH A5 4 - HE-H2|Q| HEH0| ZO0HR|HA
Harvard 242 =3|% OfL|2t W - HE-HX| A =S 2 ML O A|MEE Harvard 8= |49 SHI SA|0f Z[HHS LiF
O| ZE 2519t | EQIE MAKSH= credential 0] £|7| A|RHHCY

1650 & charter = Harvard Corporation 2 4 $HQIO 2 0H=QICt. 0] A HA&H2 Harvard 7F A& WA, ARIR|0AM 45
O| M2, SUAH 3L A7 |0l = A ST R E A7 2 ZAY 4= U 5t S5 A =2 7|8H0| UL, O|=2| B2 Z2|0] At
2tA|= 59t Harvard £ “perpetual succession” & E5f| AAk-7 I—.—'—‘?'—%ﬁ'g—f-i-_-_al% A3 [S1]

.|.

1.3 19 M|7|: SiCH cisto 2 o] MEF — Charles W. Eliot

Harvard 7} 9t o|0|e| Zelthste = Mekst ZHA A|7|= Charles W. Eliot 324 (1869 - 1909) AICHCE. Eliot = 27| MY St
elective system = S}CH5t HZCHSHIML CHoHR WSS ZeRRion, ueAls HEa5H1 sk Z1HE SHHICE S Y4 HChs
S, 0= LhHet, ZAISH ME2] AR 43t ZEstHA Harvard = o2 14 wats 8hE5k= College Of|A| Ciet2- AT HE
2 WSS A%t University 2 HHHICE.

0| A|7|2] a2 “MEHO| ZkR7 et “HE3} ULt 2 O W2 MEHNL=S MESHD, was S SR MEIIL E|H, Het-9f
st S professional school 2 SAHY 21 AH-Z LHA|ZICE Harvard 2| SHy2 thest st 2 Z7H7t OfL|2f A Al M Ato] 215}
ALt 2= Harvard 7+ 13 74 Sl et LS AR B E 2F3h= 2= o|uf HS0{2 sk E31t 123510 7|4 Zutct.

T

——

1.4 20 M| 7|: merit, A7 =27}, 22 Cljst

James Bryant Conant £2&(1933 - 1953)2 Harvard & =4 meritocracy 2} 0= HA=7te| a4l 7|40 2 2HHZIUCE S

2 A 2 2 MIA|ICH - '8 40|2k= 2HY0flM Harvard = S5 - 21T atst A ete| HZAS A ZTHIHCE. Conant Of A|CHoll= &St

HESIAY A= TRl QY 20| ZREIUR|T, “merit” A7t O A2 AHpdnt 23tAR2 S HAH| 2 Sh=2(0f| CHEE = = EUCEH
H| 2 2k MIAICHH O] = 0= HLH R 7} afst-ofst HALE L2 2 2| ASHHA Harvard 2 °I3*'1f°“'3'—f3—.*'-3%“ﬁ7* "Ar2|ael2 M=

2 4% AZS ARACE Y& HTH| = TR Z2HE F0| OtL2f SrAtatd, MM, 2], 7kH|, 2|, Y- 2717 |2 HEQIE &t

— = T -
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CHot= AHE0|RACE. Harvard 2 SicHA #=2 private endowment 2t federal research state 2= F 71| 2| 20| ZEtHAM
HHLE

1.50{M, QIE, M =X Z 29| S} AAIE S x|

Harvard o SAtA A2 HjA|o| TALR} 22|58k 4 QiCt 042 23HE0t Harvard College Ol 21 8t51A| 2311 Raddiffe & &

=4 d

8ll Harvard 14=2| W80 ZZ3HC} Harvard 2} Radcliffe o] st A|A| £ 1970 ECHoy| 2IME| 11, 1999 H Radcliffe

AN
College 2t Harvard University 7} 34144 0 = g3l $a{2| Harvard Radcliffe Institute 7+ 2#3}Ct. [S35]
ZESHHarvard & 2022 A AR ZAIE IME S3H oAI2ke] 213 - Y - 2|2 HAES Q1-5t, H10 0|HS 25l 1 HHE 2AHM
Ct. O] Af3l= Harvard EHETt “Veritas™ ot EH 2 HQUE A= SAI0fl, GAMY AHH2A0| 0|F2 SHE
dltio| AP ZAlet 21 Z2ES BoE0. [S34]

i)
(Vi)
-l
a
M
P}
ro
Rl
N

Harvard: 4/212] College0jjAz| 22H HIALfStO R

el
>
Py
ok
o
o

12 52 — liberal education — ¥ 22| — Z2H 2|4 2H= | EQF 0| ZTo|Ct

1636 1869 1 1909 1945 1 2000 202§ - 26
e Eliof AlCH A LyEr 2Y H=3 A
Massachysetts Bay e = - RS- S Au| - |5t A A MIS
Hug A3 Aol gHskst H23|-gRdst A& A2y
-0 [ ([ [ ([ ([ o
Corporation2| merit-S7t @172 Allston- 442425}
CERIT REL LS EREER
Charter Conant Al A|AZA| AlCH
1650 1933-1953 2000 - 2024

1% 2. Harvard Q| H| =& 215t — 4Z!, charter, H3LCHStS}, HE=7F, 2025 - 26 AER A HAE
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2. ZEGOL HEH{EA

2.1 Harvard College 2} Harvard University 2| x}0|

1= Harvard College Harvard University
. . llege + CiaHel - HE2LHBHY + 1717 |2 + =OF
He st liberal arts & sciences g&ege H H TS
oo
_ =E
=g 3to| A.B..S.B. ,iM., Ph.D., J.D., M.B.A., M.D., M.P.P. S C}
N
i o| ke Ct i .
2213 93 ;zlaculty of Arts and Sciences (FAS) 2| SH&t £t 23| AR H| 2] kst
= i Y 0|4k S42] undergraduate .
oI5t +ESH Yo s 9 7t 0| =2} AHF
i admissions 2t graduate/professional school O] S M
“Harvard degree”2| 2|0] St Harvard College 8¢ slie school 2| Harvard University 89| 24|

Ut CfF-2 Harvard College 2 Harvard University & 2831[2t, =40 2= 2 2t0|7} QICt. Harvard College = 8t
liberal arts W-&2| &i4l0|MH, University = HBS-HLS-HMS-HKS-GSAS-HGSE-GSD-HSDM-Chan School & M2 CHE kA
2 WA 2UAEE 71 RAEE T A0l 7FETE 0] 2#/d0] Harvard 2| 2#O0|Ct. Zt school O] 27| 20| H-Z2! 1|
EQI3E FZSIHME “Harvard™2hs 38 B ESt Y AHE - A 2 H4101 X2t E /5| IZ0|Ct. [S6]

2. H

ol 712/ 4 Jl5 A= £

concentration, Gen Ed, residential

N

7@ ooyt s e

[m!

10
[0

Harvard College 1636 Ste liberal arts & sciences
system
e =3
Harvard Law School 1817 J.D./LLM./S.J.D., st Cb,af’;;l”a'ys's’ clinics, Big Law-&
— =
Harvard Medical School 1782 ofst-Mzols Longwood, teaching hospitals,
ooeeT biomedical research

Harvard Divinity School 1816 Zu-4Isk CIEW-Q2|-Zust
Harvard Kenneth C. Griffin GSAS 1872 MHALHRID S FAS 7[gt st32 A1-Ph.D. training

. MBA-DBA/PhD-executive case method, general
Harvard Business School 1908 education management, 7/21-28
Harvard T.H. Chan School of 1913 D27y Ofa}. b 42T population health, epidemiology,
Public Health eeT e policy
Harvard Graduate School of = = PR

1A 2| oAl DL 11 9. BHA TS
Education 1920 - HA-2|ciy ImEs skl BamEC Bele=nl =),
gz;\i’;:d Graduate School of 1936 HZ-ZA|-2A -]zl studio pedagogy, urbanism
—_ MPP/MPA, policy analysis,
02420 . SHA . S| 2}

Harvard Kennedy School 1936 SSH - Y - 2 executive programs
nae:jviz;;’g:chool of Dental 1867 zZ|o|st-AZEA DMD, biomedical integration
Harvard John A. Paulson SEAS 38t 52| 1847 / School 2007 Je-88utst 2 5 [ BB ERA, GET

o

Zt school 2 AHA| dean, faculty governance, st, 0|4t 7|23, alumni organization 2 ZHA[2t Harvard
Corporation-President- £+ 21t HZZICY, [}2tA Harvard = TS U1 7| 0|2ty | Hot “E EQL AHE S ZQ5H= 5t
=2 H4 (federation)” 0]l 7FZCt O] 2= StuE MZ M-S H2|A[T, 217| M= TSt M3|o] Y2tE UBHS HBEAZ == U
ct.
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2.3 Harvard Corporation 11} Board of Overseers

Harvard 2| £x|= SE5t two-board system O|Ct. Harvard Corporation 2 principal fiduciary governing board 2A 27|
M Y, Akt 29 AE, AlA-AH2A| 2 S &4 fiduciary AFRHS CHELE 341 B2 President and Fellows of Harvard
College 0|, Harvard = O|& AE20j|A 7+ 22l =l corporation 0|2t AHSICE 2010 = governance reform 2
Corporation 2| 22t 23| H|AIE S5 JACH CHYZ |20 Y= M= =S 2Lt [S4] [S5]

Board of Overseers = 30 H2| alumni-elected Overseers 2t President- Treasurer 2| ex officio 2(0{ 2 L EICt. S&H 0HH 5
e MESH 63 7|2 L7|H, A 7|52 visitation S S5t school-department EE7t, CHsh 2| =80f| CHSH 21, J2|1 Y8
Corporation &§2{0f| L3t consent Ct. & Corporation 0] fiduciary “board of directors” 0l G| 7PZCHH Overseers & 2|5 St2
L7t A2 -alumni accountability 7|52 Z3k3tct. [S5]

-

President = 7| CEO 2f H|==5H M=2F-3iA Q1S Z¥X| 0, W4-0| ShEA
A SE- Y5 - Hel- 7| 2ato] A K0l M st

—

Harvard Corporation 2 12| 47|E 2026 - 27

A At 0421 school 2| dean, & governing boards, 7|5
SHAFSICE. 2026 A 8 & &2l President = Alan M. Garber 0|4, 2025 = 2f
HAE O|S77HA| STt LU, [S36]

mjo

ol

Harvard Governance: 7|2 O|AS| &, 57| 2E OFH “chartered private university”2| 0|F 0|ALS| 2

A2 Y9 fiduciary oversightt 2+ 8t -faculty 2| SHE2 20| SA|0| 2ASICHs Ho|Ct.
President of Harvard University
CHSt 2R 2ICH)- 22Tl hE

el

b -

] two-board governance [

Harvard Corporation Board of Overseers
President and Fellows of Harvard College 30 elected Overseers + President/Treasurer
principal fiduciary governing board visitation-advice- certain consent powers

A 4 v

Schools / Faculties Central Administration Deans & Faculty
2} Faculty-Schoolo| 8H2 234 MR- HR QIR T- A TS AL UG B9 oA
Deanit n4:3|9| i - cHel2tA| 2HSESERY

A

Students - Researchers - Staff

thste] B8 %7 014 43

=4

J& 3. Harvard 2| two-board governance 2t 224 &3

off k7|3t CEETL 7|¥2 =771 2| F ARO[ 11 O[AFe|7} =712 9 #A QIR E S4I0 = Z2[0ICt. Harvard = 571 8=
nonprofit O], donor restrictions-charter-academic freedom-faculty governance- 84 W& - A5 2243 SA[0f| SZ6H0F S
Ct. “A 92t = &7|7|270|2H= 20| endowment 2t governance & 0|35 &2X0|Ct.
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3.1 Harvard College 2| &t&2 A2

Harvard College SH42 liberal arts & sciences 2| H2 7|2 W2 A&SH 5 concentratlon(—.—%j—c',— MEHSICE,
concentration 2 8t 0= CHst| major Of| SHESHA|2F Harvard 2| SH2-E310f| M= sH=21 44| A1t faculty advising = Z&t6t
= O §2 T2 7|S3IT) S secondary field £ F7te 4= U1, General Education 2 £4 438 @0 AR - R2[A - 1fst
A -ZotA AE S LUEA St [S7]

WS SAL2 TS |ecture, ﬁE seminar, section, tutorial, Iaboratory, independent research, senior thesis 52 =&5iCt.
Harvard | u S Z4HUH2 TR KB U0 0|5 E= Ol UA| UCH SHHO| MAIK HAL A 2H-HhE2h AFAHIE] -S| 1
& 2 AetEo st &= E‘MIH °”'-?9f Z2| ZE2 2 0|5 &&5h= 20| HAo|Ct.

3.2 CHshRl- 8k AL0} A 1} professional school

GSAS 2| Ph.D. training & course work — qualifying/General examination — dissertation research — defense 2=

AL UM AZE ZA O 2 5, 20} 2} teaching fellowship 1t research assistantship 0| Z&H=ICt 205t 20| Ct2
Ct. HLS = &4 reasoning 2t 21¥&2| - clinic &, HMS = ¥4+ 7|22|8k3} hospital network &, HKS = Z2&4] - A48t H4|-
2[H4S, HBS = dY QArZ Y 22| 2[4 S S22 it

3.3 HBS Case Method: X|A! ZEHO| OfL|2} QAR A A|E8|0|M

Harvard Business School 2| case method = SHH0|A| “HE" S MHSIV | ELT ST A E £0{|A MA| ZSAEA{ = THTEESHA| St
Ct HBS & 1920 £ E] case S4 WSS H =35, EE0|A sPE2 4| 42, 7H, 2|, O[S ZHARL, CHet, Adlees S7HA
O 2 YI0{3ICt, 0] #HAl2 A2 managerial judgment 2| HH2. 5240 2 HILU T A|A| MBA 20| LUCHSH &k F

?9
(n]
v
fes)

Case method 2| 242 ambiguity o} trade-off £ CH2CH= X0|1, M2 A7t £ 7| - A - AlCH2| narrative framing Of]
O|Z% 4= UCk= Ho|Ct. ot 2| 7| YA oAM= &7 22e51}H|0[E] Mo ARA|7t S 28I, case classroom 2 o2 Atz
E HIEO = OAAY S HESICH= SHAIZF QUCE J-E = “R|AS 210 U=IP 0| “HEtstn 58 £+ A7 2 USSHEOIS

3.4 HLS 2} case law reasoning

Harvard Law School 2 19 A|7| Christopher Columbus Langdell A|7| case method 2t casebook & §st 80| iAo = WA
A|5’| ZOo R FHoIC}, S22 TAES Y1 holding, rule, reasoning, fact distinction 2 $&%dHH, 142| Socratic questioning
Sl =2|& ASStCt. 3 HLS &= 04710 clinics, negotiation, statutory/regulatory analysis, writing, public-interest
tra|n|ng = Zefottt HEU|UIM Harvard 2| Fe2 £ WutEC} “HE et =32 A 2 S25t= UH"S EE3I8HH

Ct. [S9]

TS AFA|9] 3H Harvard 259] “Ol[A J1A] = HEl] B 920 2 ZHolH selection effect 2 dS a2 Q0lof7
Harvard £ 0|0] 1R =2 3 -&7|- 73RS 7121 Sl MUSHTE WK 2IPkA|= A7 |5]- S8 &1t H Eo' A AI%,”.‘:,
-network 77kA| =&kl 75 Of ST
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4.1 Harvard College admissions: holistic review 2| 72 X

Harvard College 2| first-year application = Common Application &= Coalition A€ MA, St At StuEHTA, A,
0llA[0] - short answers, extracurricular activities, E=3tA[™, MEHA alumni interview & Ch 248 E8SIC} Harvard =
COVID Al7] test-optional 22 2Y3HOL} 0|F SAT/ACT S EFSIAI™ 27 SLIFUICE “holistic” 2 A4 5tLEE AtE Mot
A| 2=LhH= K0[R|, BE AT SYUSHH|F0|2H= 552 OfL|CE [S11]

TIIo| M2 M| 7IA| R RO 2 Q0Fst 4~ QUL M, Harvard Of|M Sl £3lig FH|7t E|R=71? EM, £ SHoflA o A%]-24
Q-2|EY - ol dS BRA=TH? M, CHISH A3t 1AM E/40| SSH|0f| ot 27t 7k E =717 EMl= ZAL| HIHE QATFAL
3|AS -StuAR - 2SRAEL| FEkS B2 4= UCH= HMO|LCt.

Harvard College Class of 2029 — s} m{'d

Admitrate 4.2% | Yield rate 83.6% | First-generation 20% | International address 16%

Admitted 2,003

Applicants 47,893

12! 4. Class of 2029 Harvard College 8t I
Zt&: Harvard OIRA Fact Book / Harvard College Admissions Statistics [S10]

4.2 acceptance rate, yield rate, class profile 2| A

Class of 2029 =47,893 3 | ¥, 2,003 8 &4, 1,675 8 SE2E HAE 4.2%, yield 83.6%ULt. first-generation SHi2
20%, A2l ©A| permanent address 7| international 2 16%%ICt. =2 yield = Harvard &2A17+ ZUCistECt Harvard &
ME#SH 7H5M0| 0§ &=CH= 520|H, 0] £X|+= brand strength 2t financial aid, peer reputation 2| ZgHS BHHSICE, [S10]
Acceptance rate &= 22 52| H[E0|A| 15 quality 2| 214 2 =7} OFL|CE Z|JA7F A S0 = 247t 2| 140|H A
E2 SIS m2tA “4%L7t 25 F & 1 B2k worthy”2h= sl A2 E2|C} A 2= 52 AHES 2E AJAVH A ECHEN B,
holistic selection O| A|2tEl A12|2| B2 HFHLIZ 2 = 2SSt

4.3 legacy, athlete, donor influence, affirmative action

Harvard admissions 2| 7+ 212t =42 legacy, recruited athlete, donor-related applicants, race, socioeconomic
diversity Ct. 2023 & Supreme Court 2| Students for Fair Admissions TZ-2 Harvard 2t UNC 2| race-conscious
admissions £ 9| - I3 THEFsH0] CHSH0| Q1F AkA|E admissions plus factor 2 AtE5H= 7|& RS SR AIZICE Ot Court =
A| AL AHIO] A0l A 2150] OTH BAS FEH=AIE 0MI0] SOIAM 2= RMA| FAIgH A2 OtLLE. [S21]
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HARVARD UNIVERSITY — FA} - A= - Gt S E1M

Legacy preference = HE=2| =0|C}. S71=l 2t Harvard H|0|E{Qt s H = alumni children-recruited
athletes-donor/Dean’s interest §2| L7t 1AL 7+ SHH9| admissions advantage & 3A| AHSHICI 2Lt Opportunity
Insights 9| lvy-Plus #7= 22 A8 S20M = 2[22] 1% 7+ AHH2| Ivy-Plus 2{sE0| S4HSELE =11, 1 admissions
advantage 2| S#4! 21010 2 |egacy, H|&HY 7L, athletic recruitment 2 Z|Z34Ct. O|= “merit” Q| 2|7t Thé A|& 247} OFL|
2t H =7t 712§ F0{5h= 2F-HiE0| 2fs] FEECHE HE BEoEL. [S22]

Legacy @522 alumni continuity, community, fundraising 2t 27|24 AL£ZS ZRSHC HHER HHS S at 25t
inherited advantage 2 211, £3| race-conscious affirmative action 0| 22|l 0|% legacy £ |AI5t= 20| HHAM ZHO|A
AYSIE|7| O FLta S Harvard = 0] 24|0|A donor trust-alumni engagement 2t admissions legitimacy A0[2]
trade-off & ot11 QILC}.

4.4 H| £ 1} socioeconomic diversity

2026 - 27 Harvard College 2| HA cost of attendance + tuition $62,226, fees $6,216, housing $14,250, food $8,942
Off ZHRIH|- w2 WSS CHsh th2f $95,134 - $100,134 0|, AZEHO| B2 TS 4= QICf. J2{Lf sticker price 2t net price
= 3 Ct2Ct 2025 - 26 FE typical assets 7|& 7HtA= $100,000 05 42 billed expenses & Zetol Ataldt R,
$200,000 0|3} 7t7-= tuition—free plus aid A A2 Z&8H=Ct. [S12]

0| S “Harvard = SA1BH 2t 4 QICP" = T3 Q1412 DYBHAIS, YA SAS 25| BRI YT HAS S4540|

Harvard 0| 2| 5t= H|&, Atu§- 1514 -extracurricular 2] 242t elite high school 2| counseling, 7t&2| 23AHE & pre-
admission pipeline 0| 0{5| £235t7| I Z0|C}. Y&t 0|F 2| affordability 2t 2t 0|212| opportunity & A2 CHE ZA|C.

4.5 StA J1 A 1L campus culture

Harvard College 2| At3| 2412 residential house system O|Lt. first-year & Harvard Yard 3t dormitory 0| Z{=5t11, 0|
% upperclass students = Houses & 410 2 MESICH House £ & 7|%AHt OFL|2L dining, advising, intramural
activities, formal dinner, faculty affiliation 0| Z&HEl A2 S-SA|Ct -2 University QHflA] 1,000 E QF5o| AHEICHQIS Ot

E = HIAL2 network formation 2] 223t ZFx|Ct. [S13]

2212 Harvard Crimson, Harvard Lampoon, debate- politics - finance - consulting - technology - public
service-cultural organizations S22 Ui MlZ3t=|0f UL 0|2 222 2{0|E#SS 'E0f “D|L HZ2] AA"2H 2SSt shd
o

2 =227|-H3-fundraising-event production-recruiting-leadership 2 4| 2 £33}, MFH| Y EYIE S5l internship
1+ XYY EE S/REICE Harvard 2 peer effect = ZQ|A 2L} 02 RAESO|A O 2YH O = LIEHL= A7t LT
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5.1 faculty appointment, tenure, academic labor market

Harvard 2| 24282 school It department 0f (2} Ct2 |2t 2|11 &2 HAALYSEO| S£ Y2|= external peer review, SHEA
MZ|, 02 AP, ], stA|o| ukS A7|7t 43St AO|CL Tenure & Thedh W18 H210| OfL|Z} 8H2 24 ZtRet &7 A

TEAE 7+55H Sk A=A 2T SAl0 tenure-track Al32 S=2 FY2A0|H, Harvard 7t A4 scholar & 2012 + AU
= Olf= E¢E OfL2t shdll- = - EAf 2 2 - G| B ETH 7| A 2 A|S 7| Hi20|Ct.

5.2 A 7H| 2t AT ME]

Harvard Hi7= HEbM B ZHEt- 7|9 - 7|22 hospital affiliates S 24 Y0 2 SHEIC}, FY2025 operating revenue Of|A]
sponsored research = 15%JA|2t, HH|7} EE= 7HY 5 0k= O| H[SECH F 0}, H4H|= Pl o] Z2 M EF OfL|2t HIALS A2,
AL, core facilities, HIO|E{, &4, compliance, ¥t 7H4H|E Sl HEHAHIE RAISHC. [S16]

Harvard = department 2|0l = center, institute, initiative @E{2| kA7t 22|12 BIo| E-25HCt, 7|, Al, quantum, genomics,
global health, democracy, inequality, ethics Z2 ZAl= gt &tl7t £2517| 07| hZ0|Ct. LY research university 2| &
H2 “BE SHZ0| oh ZA00 UL = LM BLA| 11, ME CHE SIES Z2HE T2 RS 4= AUCk= O| ACH

—

Jon

L0

5.3 |4l > AS|M GgtzioR HelEls 2=

Harvard 231At0| output 2 ==2t 0] 12| R| =Lt Shae=F — 212 -policy brief — 5 A2 — A4 &A — 7|¥M= —~ £5
‘license — startup — HZ2 WFE 0|0|A|= CHSH translation channel 0] ULt Harvard Kennedy School 2t Law School 2
2. HE 0|2, HBS = managerial language 2, HMS-Chan 2 Q4SS 2 49| 20{ 2 2|42 Ats|of| HEKSHTY, O]
“translation capacity” 7t A2 =9t HIHO| | =& Fak=d S otELE,

OfIZACH ZAH|S- SSEH A R MA|- 15 5H 2 =40 S0{7t1, Heh A= A briefing 2t 74| - 7| governance
0fl, biomedical research = £35{2+ &A™ - biotech 2 0| F3ICt Harvard 7+ power institution 2! O] R-= | A2 MAHSH & OFL
2 22{7|20] OsH5t L AR 4 U= YA OB HIL = MEA X212 ZA0| 2R3}7| IZ0|Ct.

rr

5.4 Harvard Library: 912CHSHO| “X|Al QI 2} CHRICHEE"

Harvard Library & 25 717} ‘&= SA{2k+800 B O 442] staff, 2 8t 0] Hi= physical/digital items, 460 71 0|42| 210 22
£ 71 HIA| 2|t academic library system O|2t1 Harvard 7+ &33HCt. Widener = €212 SH0|R[2, Eat-ofst Z G- SOtA|
Of- 5| AtE -0 AL S E0FE HE collection O IEYIE FASICE. [S15]

SMEO| AAA olo|= “Mo| TLE 7t otL|Ct. 3| 7ALZ 2} licensed databases, archives, digitization, librarian expertise, data
repository 0ff 0|0] £ARE =4 - = 149] sunk capital & HFAZE SA| 888 4= UCh= 0|0t A7 S0 AR HQE H5|l=
Z|Al o1Zat2 M endowment-brand o Z+2 2t7| atAto|Ct,
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HARVARD UNIVERSITY — FA} - A= - Gt S E1M

6. XA 1} Endowment

6.1 FY2025 A& ALHAE

Harvard £ FY2025 0f| operating revenue $6.7B, operating expenses $6.8B £ 7|23l $113M operating deficit(-1.7%
margin) & YLt &AHt (net assets)2 $68.7B 2 S7I34Ct. 0= Harvard 7t 012 273t 7| 20| 2|2t O{H 2| 2H0j| 40| At5 22
SARI A2 OtL2t= dE EOE0). Y tieh2 w421 Q1 74|, A e, A4, ShdlA| 3, Hal-H 2 H|80| A|£H o=z STt

Ct. [S16]

Harvard 28949 &

Philanthropy
(endowment+qgifts): 46%

Education: 22%
mmm Research: 15%
Other: 17%

FY2025

Operating Revenue
$6.7B

J% 5. FY2025 operating revenue 7

AtZ: Harvard Financial Overview [S16]
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HARVARD UNIVERSITY — QAL - A= - &

o
il
o
o
T
Kt
=

Harvard 2¥H|& 11X — % $6.8B

Other - 30%
Space 18%
People 52%
(salary+benefits)
0 10 20 30 40 50 60

% of FY2025 operating expenses

J% 6. FY2025 operating expenses 7

AtZ: Harvard Financial Overview [S16]

6.2 Endowment = 2810{|20] ofL|C}

rel

2025 A 6 & 30 & Harvard endowment 2| A|&7tx|= $56.9B AL}, O] =AFE “Harvard 7t OFSLHE £ 4= U= 569 A
= 22 0[si5HH E2ICE Endowment = 2f 14,765 42| 7HE fund & &2l portfolio O|H, Ct= &8tE-£4
professorship-library-museum- 35-20F & donor 7+ gt Z20{| S0 UCt. Harvard Of| [2M A|Z7H2|2| 80% 00| A -
7|5 M 4t restriction 2 21, University 2|0l 2+45] ALREH| & = U= 22 5% 0|2H0|C}. [S16]

2kA endowment 2| ZA| & 2= “permanent capital + donor intent + investment portfolio + annual distribution
rule”O|Ct. Zut FO{HS Z7| M2 BESHHA Of\F YHMS WK H20f| I ZSICL Massachusetts UPMIFA & 7|:2t0] donor
intent & £35IHA endowment A|&1t £EAI0]|A prudent standard & 42st=5 St} [S30]

6.3 Harvard Management Company 2} X} AHHH&

Harvard Management Company (HMC)+= University 2| 7| ExfAHibS 283tCt FY2025 endowed funds 2| EAIRAE2
11.9% %1, HMC = 8% &7| benchmark € annual distribution 2F 5%2} inflation 2F 3%2| &0 2 MHSICt 2025 ZEEZ|Q
£ private equity 41%, hedge funds 31%, public equities 14% S alternatives H|S0| &=QLCt. Private equity LHE0]l=
buyout-venture capital-growth 20| ZatEIC}, [S17]
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HARVARD UNIVERSITY — FA} - A= - Gt S E1M

s50.90 endonment 11 5 KYARE ERAOWMENt: FY2025 AHAtlet (uhg)

Real estate 5%
Bonds/TIPS - 4%
Other real assets - 3%
Cash - 3%
0 5 10 15 20 25 30 35 40 45
Portfolio allocation (%)
O3 7. FY2025 Harvard endowment portfolio allocation
At&: Harvard Management Company FY2025 letter [S17]
0| 7z9| 22 7| horizon, illiquidity premium, M| external manager &, A+t CHASICE SH42 valuation opacity,

private market liquidity risk, &2 fee, benchmark A& Z|C}t. Endowment 7t H&4E FALR 2] A4A| 7t ZHL27} 2| R 2
SAl0f| private assets 2| 742 A} HFSE 2H2|7H E2735t risk management 0|7 EICt.

6.4 spending rule 1} C{&EI2| 2 A=

FY2025 endowment distribution 2 $2.5B & operating revenue 2| 37%iLt. 0] =2 tuition 2 CHAIot, W42 - A5t -
= (o]

T-library-student life & CtYSH 52412 2| &SI}, Endowment = CHSHO| &7 tuition O|Lt Z7[HHS0]| 21202 O|Z3A| oA
1, M22 stFFofof| &7|2F EAFg = QA oh= “institutional patience” & A St . [S16]

=

f

o T.

t

o

2Lt endowment 7t ALt A 2= 2|7t s ZAE|= 42 Ot LY. restricted fund 7t %11, £ school 0f| HEE|0{ 9O, O

2HMICHE| F0iHE S HESHOF St 2F 27| i 2kt draw £ 5HH 7| 52| 5 atS F&ett, HItH2 A[LIR[AH| H2 spending 2 &
MICH st A Lof 2 st ARS 23| 24| == HIES 2 & QUL 0 #¥0| endowment governance 2| 314{0|Ct.

LS

6.5 2025 endowment tax 2} AHAE A E 2| AT

2025 A A I 42 2H private university 2| net investment income tax & tiered structure 2 =% 11, Harvard =
FY2027 £E 8% 2|11+17F H80]| of| &-EICtar AHSH. Harvard & O] MIZ0] scholarship-teaching-research 0fl At&& annual
distribution & £QICt 1 FASIC}, H|EALS2 8IS tax-advantaged endowment & 2R3t CHSH0| o 2 34 7|04 8HOf St
1 EC}, [S29]

Endowment 7} 2§91 0|§ Endowment | s4 582 “S/3!"0| OfL2} A2 MEHR (optionality) O|CH &7 - H 23} HH]|
A 50ME 22 O3S SA| HAHGHR| 41, 2|10 AMOY|A| 37| 243 S5ta, HE0| FAl5H7| 01212 10 - 20 ER2| HAE AIRE &

ULt 2122 Harvard Of|7| SH22 Z42F0| A|IZFA[ B S S EL.
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7. Alumni Network

7.1 42 O+ alumni 7} 2|0|5t= A

Harvard Alumni Association (HAA) 2 Z M| 42 2t & 0|AF alumni 2] 34! association 0|2t MHHH, L H0|A[= 43 B+ H
0|4+200 7= O| A HZA S OH|SIC} £AHLE 225t 712 network 2| “RI& 2 1”C} Harvard alumni = SHA|%E OfL|2t Z &, H
&, &8, consulting, technology, medicine, media, nonprofit 0ff £4t%[0] 0| M= CHE A FH AL0[2| bridge 7} EICt.
[S18]

HAA directory, Harvard Clubs, Shared Interest Groups (SIGs), reunions, school-specific associations, class
committees, mentoring, fundraising 2 £ 0|& k5t HZ (weak ties) 2 |AISH= 21 Z2ICt 60 7H7t EE SIG = 21 - XA M -
2HE2 SNO R alumni & MRASICE [S19]

7.2 alumni network 2| AlA| 2= 0| HL|E

S UIERF O ZHIA 7tA|= “/I77t 2 YAIAZCE EL} Cf 0| 25ICt. 247, ZEH| &S EQICt. ofH
firm-fund-judge-lab-campaign O| AtZtS 2=4| Cf | & 4= UCt SM, L12|H|8S SQICt. S institution 2| credential 2
Z7| screening 0flA| common prior & AIBSICE MM, referral 2t mentorship 723 I, alumni donor 7t
scholarship-professorship-center-building 2 2HEHA L2 MICH2| network quality £ Z3StSHT}

Fundraising 2 network 7t 2H2 O 2 HIR= CHEZA ZR2Ct Harvard £ SRM0|A| T 7|28 25t= 20| OfL[2t class
identity, school affiliation, reunion, professional identity & &7|4 22 {A[StC}. 7| 8222 CHA| financial
aid-faculty-research 2 £0{7} o Z3t 8Hl- w42 T0{R 1, 10| 0|2 donor 2+ alumni leader 7+ L}, 0] M#&&2 Harvard
Power 9| sl =2| H|IFL[ZO0|LC}.
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HARVARD UNIVERSITY — FA} - A= - Gt S E1M

m
ol

8. 0|= Alzg|E A1} Harvard

Harvard?t ¥2|E 44t “QE S& SE"Hr} S5 A2 mojZafl 2ct
" ¥ g Alumni Elit 2 Institutional
Admissions Education Credential Neutwmor:lk i stit:rgons Leadership nlflflll:‘elr?cr;a

Selection effect= 25} 0|29

-3

-7k48H 2 ¥HE5Ha, education/network/signaling 8t 0|%2| &7t &1tE THECE

ol

1% 8. admissions — education — credential — network — elite institutions — leadership — institutional influence
Harvard 2| ¥2|E 7|S2 HEH -LEH2-CEO 7t 2 T LIgH=A| Mle ATt 2= AFE(A| =0t 9% A2 YHEE|= mio| =2l
O|Ct. Zst pre-college credential 2 7121 A|4A7F admissions Of|A] MY E|1, Harvard 2| X5-&& - 22 - AL LS HA|H,
Harvard credential 2 E5SICt 0|% alumni 2 recruiting network 7t elite institution 2 22| RIUSHES =0|11, 11 7| 2H0j| A
leadership position 2 58 Y& SM2 CIA| Harvard 0f] AH2 - HTH- 24X 22 A SSICE

8.2 selection effect vs causal effect

712 2935t EMA 20| M2 selection effect Cf. Harvard Qs 15t O| HEE| A AL, M 57|, 71=EEH, st ALY, social
capital O] W#ECt =L}, (2t Harvard 20| &2 A5 2|9 24|12 Harvard W-2| Qlatg a2t & 4 QICt Dale -
Krueger 9= H|Z=5H MERA CHStof| §HA3H 2|2t CHE CHSHS MEHSH S H| WS [ W earnings premium O] 3 A £0{=Ct1

B it [S23]

JaqLt “Harvard &2t7t 0”0|2t= 22 Z|LHA|Ct Opportunity Insights 2] 2|41 lvy-Plus H7= st AAM 2212 H|w 52 0]
&l lvy-Plus attendance 7} average earnings 2Lt £34 high-status outcome — 0} 2 =2 45, elite graduate school,
prestigious firm, leadership trajectory — 0| Cf & 818 712 £ Y22 B0 EL} 50| HIESIA 2t A YAIZ matching 0| 2
St BH0|M causal effect 7+ LiEHE 4= UL} [S22]

8.3 signaling 1} credential effect

L SA|A0|M Harvard degree & 22t ¥ EE £0|= signal O|C}. 18&F= “Harvard 7+ 0|0| 0§ ZH&Ql M-S SHCP = AtA
= 28 £ ULt 0| MS = early-career 0f| A £3] Z5ICt Z20| 40|H & Qut7t o S23HA|R|2, 2 212 A clerkship- 3
fund- A fellowship 2| 2I20ilA credential 0| option set 2 & 4= AL

Credential effect = HE&- 48 - S3Y A 2 AIZ0|IM § £2H0|Ct. Harvard Law degree = elite
firm-clerkship-academia recruiting 2| standardized credential 0|11, HBS MBA & consulting-finance-general
management recruiting 2| & Z24Z0|C}. Harvard College = £ 2AUAIAZ2 OHL|R|2H 28
-consulting-tech-media-government 0llA =2 general cognitive/selection signal £ #QIC},

8.4 network effect 2} peer effect

Harvard network 2| 71x|= “OH= Aj2h 47 BCt “H 0| 92" 0flA LE2L}. 3t classmate 7} startup founder, CH2 S20]
venture capitalist, X 4= federal advisor, senior alumnus = law-firm partner & = QICt. 0|21 cross-domain bridges =
HETJHEA 2210]1, trust 7} HAE|H, 2L coalition 0] IFS0{ A= Z 42 M3} Granovetter A weak ties 2| 7427}
elite network 0| A 2CHsl=|l= XLt
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1o e

12| E 2 M 42] 0|5 M Harvard = AtS|A OS2 ALCIZ|0[HA SA|0] 7|2 2| EQ| ALY 4~ ULt A AE-first-generation
A0 A= elite network 0] 21Q16H= Z245H 0|5 ZH 2|2t legacy -athletic recruitment - Ak g - elite schooling 0] TASZ0]| {2
PH 22 M| =7} MCHZE privilege & &8 4= QUL F 42 SA0 2 4 QL

ol
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Harvard 2| dx| 4 A2 “Harvard 7t QIS = a1 7|20|CF 2k T 712 2 O[slistH oF EICE. Faculty, students,
alumni, donors, professional schools = M & CH& Az|-d3FS 7IRIC}. CHF Cambridge faculty culture 7t £ AtE| 23} 0|01
MZEAO=Z H0|= Zet, HBS-HLS-HKS alumni 7t ¥ A2 - 7| - HEAI Y0 HLUSHA 225H= 20| SA[0| ZAHSHCL
Harvard Kennedy School 2 policy analysis, economics, public management, security, leadership & 72 2|1 mid-
career officials 2t ZA|SHES B0O{E2QICt. HLS £ judges, litigators, regulators, legislators 2| 2 A0{E A S5iCt, & St 9
W4 testimony, commissions, agency advisory roles, think tanks, op-eds 52 £5lf 212 agenda 0f| S0{ZtCt. [2tA
Harvard 2| dX|HH2 HMH2S Z2|0|2t7| L} QIf -00|C|0f - credential 2| &30 7FACt.

9.2 Wall Street-consulting-private capital

Harvard College 2} HBS = Goldman Sachs, JPMorgan, Morgan Stanley, McKinsey, BCG, Bain, private equity, hedge
funds, venture capital 2 0|0{R|= &St recruiting pipeline 2 @ASICt 0= Harvard 2| S42 OFL|R|2t, SHEZ2A]-alumni
referrals-on-campus recruiting-case interview preparation-summer internship 0| Z&tsH entry barrier £ S&Ct.

HBS Class of 2025 Atz FH3|YA| 90%7F Z 3 7HE AI-| offer & A1 0|F 2F 94%0| 7H7H Rt HasiCt, St
HBS entrepreneurship AkZ20{|A| Class of 2025 2| A&7} startup 0f| &HF35t7Lt 2 MEHZHCE. 0] A= HBS 7t HE2{ Y
7|¢- consulting pipeline 2t entrepreneurship 2 SA|0| SAI1&2 E0{=Ct. [S31]

9.3 Big Law-HR. M &

HLS o] 2 ZZ2 Big Law, judicial clerkship, government, public interest 7} 5tL+2| SHYA| 0] 3 Z3HCH= Z0|Ct. Class
of 2025 ZHA=Z A 713 2 2P A= New York, Washington D.C., Massachusetts 1, HLS = &2 fellowship 2t public-
service funding = 2 &3t} 0l “F2 WZH|E U371 “SIEE 2UY"E SAl0l 7H53H Sk option value & ZH=CE [S32]

9.4 Silicon Valley-biotechnology-media

Harvard = Stanford-MIT & 7|&2 founder pipeline 0| 32! {442l CHS2 OFL|A|TH SEAS-HMS -Wyss Institute-Broad
ot & Boston/Cambridge biotech cluster, i-lab & S5l technology commercialization S&= Z5tsl 2Tt £3] life
sciences 0|A= laboratory science, hospitals, venture capital, pharmaceutical industry 7t 22|22 2 URI5H AU0]
Harvard 2| 17} startup 2t licensing 2 & X &tz|7| £lCt.

Media 0= Harvard Crimson, Nieman Foundation, Shorenstein Center, Berkman Klein Center, alumni networks 7t
journalism-digital media - policy communication 0| ¥&F& &Ct. Harvard 2| media power = £& AEZAME “SH|"5H= 20|
OFL|} 7| A} HRIA}-BIAL- HMH 277} WapsHs Q1K | E | T 9t agenda-setting capacity Off QICk.
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10.1 Harvard Innovation Labs

Harvard Innovation Labs (i-lab)2 &t -alumni-faculty 2| venture formation 2 | &5t= CHE2! cross-school Z24Z0|Ct.
2026 'A Harvard i-lab 2 st 3l 3,200 & 0|4t2] innovators/entrepreneurs & A|&IHCHT #H3|H, 2025 - 26 academic year
0Ol= 13 7 Harvard school 0f|A{ 3,000 & 0|4+ 8H4 - alumni 7} 2F0134CHT MH3HCE 2011 'E 7HA O|F i-lab 2t HZAE ventures
752150 o 221 0|4 funding & ZEICH= AHA| S| = AMASHCE [S20]

O| MEfA 2| ZH2 business, law, medicine, design, public policy, engineering & St venture team 0| Zg517| €lCh= A
O|C}. HBS student 7t go—to-market 2t financing &, HMS scientist 7t technology &, HLS student 7} IP/regulatory &,
GSD student 7} product/design £ &= 42| cross-school complementarity 7t 7+S3tCt.

10.2 technology transfer 2} faculty startups

University technology transfer = patenting, licensing, industry-sponsored research, startup formation 2 S35l 341t
£ AZ22 g7IC} Boston/Cambridge 2| venture capital 2t biotech labor market 0] Z|Z|H Q2 7p/2 A= 2 FAO0|Ct ¢
A7t Harvard & HLA| 211 & academic appointment & 4|5t commercialization partner 2 HZAE

knowledge spillover 7ttt 2L},

10.3 Harvard vs MIT vs Stanford — ZF219| X} 0|

Silicon Valley-CS-venture

s 2 Ciehz-olet- 4G -H -y 2 35t-deep tech-maker culture network

2401 2AH HBS /i-lab/HMS /Boston biotech I};a\é)saaen%zeering identity, Egt:(litg]{ts;udent startups, VC

EA 99| ;ﬂ él’::.*'/\f%* HUSSHHERT S| atel Bl oIz|L|0f zgilifa—lup-soﬁware-venture

e e oy S ATASR | B ag o gwusaa
== oo

(=13
Harvard 2| startup Z422l= “7t4 M2 7|& founder” 7t OtL|2} highly regulated knowledge industries—biotech, health,

legaltech, edtech, climate, public-sector technology—0llA{ 2t5t- 2t - HE - J S F+= S20|Ct. Stanford = AIZ2 VC &
&, MIT & 7|&-38t2| 40|, Harvard = multidisciplinary elite institution network Of|A] &TH2 22|& 7}ZIC},
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11.1 Ivy League 2| &5t 2o|O|

lvy League = 2l2f “0O|= HECH ZH|”2| 52|0{7} OtL|2t Harvard, Yale, Princeton, Columbia, Penn, Brown Dartmouth,
Cornell 2| 8 7l AFEICHSH0| &35t athletic conference Ct. 20 M|7| St A 4] athletic league 2 H|=38t=|4 1, 0| O] St 59| HAt
-MEHM - ALS|A R|Q| 20| “elite university” 2| 2312 shorthand 7t £|2{Ct. Stanford, MIT, Chicago, Duke = Ivy League 7t
ORL| |2 SHZ - st Fated HOflAM 22 2|49 B0 S0{Zict

11.2 Harvard vs Yale

Harvard 2} Yale = 7+ Z1E2{0Il H| WL}, & Cf colonial-era, Ivy, strong liberal arts, law, humanities, politics, alumni
network & 7t2ICt. Yale £ residential college culture 2 humanities-arts-law 0|A] 0f 28 2| 40| U1, Harvard = H 2
HeEUES Y

AR, ofsh-ZFEHA-AY -2 school 2| Z, Boston/Cambridge 2| research ecosystem 0j|A] 4O 2 H2 4
L} H2|-HE elite network = = C} O Z5}C}

11.3 Harvard vs Stanford

Stanford 9| —_rL A 22|= Silicon Valley, computer science, engineering, venture capital, founder culture Ct. Harvard 2]
29l= S5 HME2 S4R|et AgE law, medicine, business, government, academia 2| GAH network breadth . 21 A|7]
I Mo B40 2 Stanford 2] brand power 7t 3H| &-&34A|2t, Harvard = CFE S XM =H power O I A& 0 2 F4HE
influence & Z+=Lt.

11.4 Harvard vs MIT

MIT = science-engineering-technology identity 7 &% 4H35}11, maker/engineering culture 2t deep-tech
commercialization 0flA =2 2{0|Ct. Harvard = humanities- social science-law-medicine-business- policy 7tA| Zgtst S8t
H2|E network 0f|A I Lt Cambridge A 5 ot 7t Abad4d SHHR| 2| A A cluster & 517 | IiZ 0] 2720t H=0] SA|0
ZMBICE. Broad Institute 22 3-8 MEfAI= Boston 2| Q12 XS ZSISiCt

11.5 Princeton, Columbia, Chicago, Penn

Princeton 2 St - 7|2 8M2 St MY endowment 7} 012 =11, 2112 elite undergraduate experience Of|A Z5ICt.
Columbia = New York O|2= 2|2} journalism, finance, international affairs, medicine 2| =A| HIE9|3 7} ZSICt.
Chicago = economics, law, social science 2| =535t st} 4&3t intellectual brand 7+ Z5HH, Penn 2 Wharton 1t
medicine, Philadelphia ecosystem & &3l business/finance 04| Z25tC}. Harvard 2| AFEM2 0 4SS St institution 2F

Ol Bl H#& UA ERSICH= “portfolio breadth”Ct.
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29 ZAMst Endowment 712 H|

60 1

50 A
44.1

40 A

30 1
24.8

20 1

US$ billions (FY2025, approx.)

15.9

10.9
10 4

© 2® (& o W\ o o P
et N 6@(\&0 Q‘,\(\@& W e pr«\" 0@\@‘3

ZO|: st A HE 28U -endowment o7t YE CI2 O Z H| W= {2 F 2 H| W2 SjAl,
121 9. Q9 AHst endowment 1+2 H| 1 — FY2025 CH2F market values
Atz ZFOist FY2025 34 2 U R ALm [S37 - S43]

H

iti i i .o|&t- 244 . oo A
Yale Colonial/lvy law, humanities, arts, residential A3-0|5k AY - AL breadth Of| A

culture Harvard 2%
. . Ll iR e, Harvard 7} professional-school
Princeton Colonial/lvy fundamental research, per- e
ecosystem O| & &&
student resources
. . L. .05 SR Q| E
Stanford West Coast private tech, CS, entrepreneurship, VC Harvard = -3 =37 el
network
- -
MIT STEM research institute engineering, science, deep tech Harvarq = comprehensive
professional power
Columbia NYC v urban network, journalism, Harvard 7} endowment-cross-
y finance, international affairs school breadth 2|
. N i i 7 oAt F2 R
Chicago research university economlcs,.lgw, intellectual I;Iarvard F network ot AH2 72 2
school traditions <
S JtEaiE - 2. ShE
Penn Ivy Wharton, medicine, finance Harvard 7t y

breadth 0f|A I ZHH 2
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12.1 Y| EZO|Q} A= RHAHAL

Harvard H|ZHO| A2 “At3|7}0|0| 7t2 EH S-S elite admissions 7+ A 3l5h=7}"2t= Z20|C 1A 7HH2 22 5t
AFg, extracurricular, essay coaching, athletics, alumni connection = 4 4= ULt Harvard 2| financial aid 7} 0 ZtCHsH
= admissions 0|42| 7|3 Az}= H=E}. Opportunity Insights ¥7= Ivy-Plus 0flA 22 52 A& 49| sl AIO|0A =
top-1% 7+ ZH47} SA2ELHH &2 attendance probability £ 7+2ICt 2 1SITE, [S22]

HIH Harvard = =2 need-based aid 2t low-income recruitment & E3j| elite institution 0f] Z-25FA| 2342 QIAH0f|A| 0f<
25t upward mobility platform & HZg 4= ULt 24| Harvard 7} “Y2|E AAARESICL & “@b45] meritocratic 3L &
L StLE7} OFL|2E, O S-42t A4 4H2 SAl0f| A4t5H= mixed institution O|2t= XO|LC}.

12.2 89| X}5?, academic freedom, campus politics

2023 '3 0|% Israel - Gaza 214 E2{% campus protest = Harvard 2| speech governance & 37| £=2ICt. Jewish-Israeli
students & antisemitic harassment 2t exclusion 2 S43117, Muslim-Arab-Palestinian students = Islamophobia, anti-
Arab bias, doxxing, speech suppression & SA3Ct Harvard & &% 242 CH2+= presidential task forces & #4311
2025 4 2|ZE 1AM E WHSCL [S24] [S25]

SHAN A - 2| =2 A2 M| ZFA|CE 3H, ES4h= 2|4 2341t Title VI 7k 2A|5H= hostile environment discrimination 2| 4
A. =M, university discipline 0| viewpoint-neutral 8t7t. B, 222457} federal funds & leverage 2 AtE3dH
curriculum-faculty hiring-governance 7tA| 18 4= Q=7+, 0] =82 the campus culture issue 7} OFL|2} academic
freedom 1t federal spending power 2| ZA|E CIEL},

12.3 2025-2026 QiHI M EHQlo| Z =

co o

2025 A Trump administration 2 Harvard 2| antisemitism CH&, governance, DEI, admissions S2 24| £2H 22 o 22

0|4t research grants £ freeze/terminate 3iCt. Harvard 7t 242 713111 2025 = 9 & AR 212 funding cuts 7t 2|
SICEa TS Harvard 7H AL AR = FASMOH, 2026 1A 7 - 8 & S First Circuit 227+ 218 SO|Ct M2tA] 2[E HA 2
22 012! =Y &R FULE. [S26] [S27]

s BH = Ee 24O 2 0|0{ Lt DHS 7t Harvard 2| SEVP certification 2 £|A5t2{ oLt HEl2 2025 A preliminary
injunction 22 0|E 2ft11, £ appellate litigation 0] O|0{ ALt 2026 & 3 & DOJ = B = 2| Title VI antisemitism A& A|
7|31, Harvard &= 6 & motion to dismiss & AIZ3ICt £5F DOJ = 2026 = 2 & admissions investigation AtE X &S =24t
11 Harvard & H|A3HCE [S28]

Y5 = =2|= federal funds & Bh= 7|0| Title VI & civil-rights law & £4-3i0F 5tH Harvard 7} &3] 8251A| U= A
O[Ct. Harvard £-2 civil-rights enforcement At{|7} OtL|2t, MAHE 24451 H1H|-SHUH|ZL MIA| S AHESH hE - HHEH AL
LHOSHHEIE 2 Q5= HHAI0| retaliation 2t First Amendment ZIH2ED RSB H 1A A|Z0|A 0] 2E2 0|2 elite
universities of HYYE 2AH 9| L2 2 S Ql0[SHTt.

12.4 plagiarism, research ethics, 1 & Al |

Claudine Gay M 24 A2 2 plagiarism =42 HL22| A2 A =do| AgHE AL O AFA2 “HUHSH research
misconduct 2| 7|&”, citation practice 2| Y&, CHst0| | =2 E H0tLt EHSIA| ASot=A|0)| CHSH =4S ULt Harvard 0
CHSt BT individual scholar 2| 2 54 OFL|2} elite institution Of LHE QIAL|A| I ZHCHSHCHS Q1AIS O A| SHASH ZdQ1R|0f R
=c|of

3EIME|'.
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12.5 7{CH St endowment Of| CH S} H| &t

Endowment HEAE2 569 A 22| 2 AHAHS EQSH7| 20| tuition 2 O 310, O U2 SHS BH0HS0|H, R[ALS 2t S-24Y
Of| o Z|&5HOF SHCt F2FSIC} £5] tax exemption 2t charitable deductions, federal research support 7t 2= o2 34
0| ALkl 2Lt TSF &2 endowment O] LHE-E0] restricted 0|1 F74 2| = 2I5H EZ&|0{0F 5HH, 00| 8- AL - w42

= 3| EXSHrta HHEKSHCE [S16] [S29]

»

o7 Harvard 23 & “MNA Z 19| CHSIO|L] AF2 8 S T2 A H&H
HZE ZA|0f| F2]= 7|2H0] O™ accountability £ 240f SH=710]|C}.

= W7t Harvard H|E2 "2/t B2 tish 2%
Of SIC = ' 4= QICH S 2 Y AR 2241t 5

12 Hu
ﬂ
4r
o
4>
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13.1 =2 Ashal 228 HEQI3

Harvard = aH2 - CHH B0l A] A SHd L visiting scholars & 20{S0|H, 0|22 £ & 2= J&-7|Y -Uish- 4|7 |2 0|&
SIC} Harvard 7F 2H|SHA0|A| 2= 7Hx|= 0]=2] H1A|A - credential -network 20|11, Harvard 7t @= 7ta|= MIA| ZH=29]
Z|A2| talent 2 8k5 elite network Ct. O] W2H0| decades 0f] 22 S E|HA Harvard alumni network = 0|= 2L HEQIE
40 transnational elite network 7} ZIC}.

Harvard College = ZH|SHi0f| 4 = &121% 0 2 U5t need-based aid 222 HI&5HH, 2026 - 27 aid 414 HA}E citizenship
1p 2A| 20| LSt MRS QHLHSICE [S12]

}

13.2 soft power

Harvard & O|= Z£7|20| OfL| 2|2t 0|2 soft power 2| £Q35t 0IZFQITalCt, 9|0l O|2f At U287t HEIHCEO- B4+
£210| Harvard 0| O|=4! seminar, case method, research norms, professional ethics, philanthropy culture, nonprofit
governance £ Z&strt. 0|50| 0= F20]| S2I5HA| QCEtE 0= A= - A0 - L ES{ 0 CHESF O[5H7} ZHO{ZICt.

Soft power k= “I0| QIALS BHELCH = Thedt MU B AR SJSICE Harvard = 33 0| Y55 H|H5h= Sfatet shdsS &
&i5t, ohE A AH240| 23] 0= A= 2| 0i2S Zastet. [t federal political pressure 7} Ciste| =& HS 2ASIA|I7|H T
A EX= 23 £ Q0 E 27|14 soft power asset 2 &8 7H5A10| UL},

13.3 M| A| CHEt H2HE O] F &=-setting & 1}

Harvard 2| curriculum, professional education, case publishing, faculty hiring, tenure, endowment investment,
fundraising, alumni engagement, research center model 2 Ct2 Li&t50| 246t= benchmark 7+ £[0f &tCt “Harvard
model” 2 St 7tA| W-FAst0| OfL|2} private philanthropy + research excellence + selective admissions + professional
schools + alumni governance & Zg!st institutional template Ct.
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HARVARD UNIVERSITY — FA} - A= - Gt S E1M

14. Harvard Power 2| 41 X

14.1 C}Ad 7H2] Harvard
Harvard £ 221917} A ALAF Hzo| e

- o s . . n ing-ex
AlM7|2 = - E5] - 2RI A MARL faculty, labs, libraries, centers ~ 29€ da setting-expert

e authority
ug7| SHiS Mdr-22- 245t ;L:gﬁ;ulum, PELGERY, [PEET human capital- credential
e8| FRAES EAL-HIE endowment, HMC, donor funds ~ A|ZF MEHR- 2 YA SN
oa|E Y EQT Eo0 M2 22 A Ir-le'??&iiic:god networks, ch){(\:/i:l]f[::g(i?tal'information
AFB|2 27| @—E;I%‘ LEl- U= 2H-0l0|E|  brand, trust, leadership institutional influence-soft
G pipelines power

Ir

=Xl [ ]

oTTITC TAL

AHe, 22 alumni network 7H2H| SHLHE T 22H B2 “AS H2bd (complementarity) ”O|[Ct. 2|
Ol = shliat AH| 7} glo ™ & E|R| =Lt endowment Bt 7 & 324 reputational capital 0] 12 H elite talent

0| Q| Z3IC}, B2l =0t Z5H &= research output 2+ alumni performance 7+ 0| X|H A|ZH0| R|Lt k5 ZICt,

CIZt flywheel £ Al2t5t1 RA[ot= SiA 4B M2 HI6HH O FAME 22t brand, @ student/faculty selection, ®

capital/endowment, @ research/education infrastructure, ® alumni/professional network 7} 22| marginal return &

=0|= f 22t = 4= UL} Harvard 2| advantage = ZH Q47+ “ECF = 0| OfL[2t CHE A0 ST [ 7tX|7t H| MY XM o 2 7

ZICk= of| UL}

14.3 Harvard degree 2| 4l A| 7} x|: 4| E2}2| E35H

o N il
g

=
Selection effect st 0| 52 -Hi A2 210 e 2 a1 2 0O -
2T Mo
Education/value-added 2 -HAR-HEZ - peer learning =~E £0f-3hl - 2k 0f| 2t 0 A A
N . VEF7tHarvard M -2 M o 5
Signaling/credential Ea tHarva = 2, 55| 27|14 AlZ¢0| Z|LES Al 2R ATt
Network effect 25 S& recruiting A& E CIIREERERanst N =€ | Temeinc Sor 2Pl

YPHoz ‘A2t H %2t DY HIES AAISkE A2 S22 YAI5HA| Tt At it= HE-7HYENE - 21 - 3= A ol w2t

— AL o
Ct2C} 71 2o] 7Hsst 222 B Y30M= selection 0] 0 —?—ﬂ_T'_ elite professional/leadership outcomes O|Al=
signaling 2t network, £ WAl 72117t O £ 4 Q/Ch= HO|C}. [S22] [S23]

14.4 Harvard Power 2| F[2fo

Flywheel 2 Z5tA|2t 222 OtL|CL Brand £ trust 7+ 3]l&E|H 24| discount & 4= 2111, research enterprise £ federal
funding 2t immigration 0f] l=&%|0 Y21, endowment = market-tax-liquidity risk £ 7t2IC}, St Meto| MekMo| BL{R|H
alumni &} public support 7+ 2fs| 2! 4= UL} = Harvard Power 2| f 2 2} ZH4t0| M2 HAZAE|0] Q/CH= HEZ 1 MO|Ct. 8t JY
9| legitimacy shock 7} Ct2 GHo = HHFE = UL}
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15.1 7|5]

« Al 2} scientific discovery: Harvard = CS At4|0|A MIT/Stanford 2t Z445HH A = medicine, law, business, policy,
ethics 2t Al & ZgHE 4 ULk

« Biotechnology 2} precision medicine: Longwood, teaching hospitals, Boston biotech-VC cluster &= M|A| 21
£9| translational ecosystem 2 A< A 3& 7Hs440| 3Ct.

+ Interdisciplinary “grand challenges”: climate, public health, democracy, inequality, quantum, aging & &
SH20| SHZE 4 = 2A|0f|M Harvard 2| portfolio breadth 7+ Zt0|Ct.

* Global talent flight-to-quality: 22| ZA| 22H40| HALE QH5IL HHETL 25 AT 2Hof| H|A| 21247t SE
£ QICt. &, 0]= visa policy 7} O| & 9tA| Q20t0F ST},

« Lifelong learning 2t executive education: degree 2|2 modular education 0| 12| HBS, HKS, DCE, online
programs 7} M Z:2 revenue 2t influence channel & Bt= 4= L.

15.2 2|S

+ Federal research compact 2| 23}: grant cuts 2t indirect-cost restrictions 7t 72 3tx|™ HALCHSH D& 4|7t E5
ZICt. 2026 A litigation 2 0] 20| ¥3|40| OtES HOELt. [S26]

+ Endowment tax-nonprofit 7#4|: 8% net investment income tax 2 &7} 7 A4l= permanent capital 2| real return
2 Y31 spending flexibility 2 £ 4= QUCt. [S29]

« Political legitimacy crisis: 2t YZ0|A] “HEHE Q2| E7| 2 0|2H= 2140] & AL alumni-government - public
trust 7t SA|0f| 2F5H2! 4= UCE.

+ Admissions legitimacy: legacy, wealth, athletic preference, race-neutral diversity strategy £ S2{# &=0| 2|
451 Zo|c}
=2 A .

= A O]

+ Cost disease: 2|11 212, biomedical labs, compliance, facilities, benefits H[- 0| Y8t S7HCHHEH @ E 4~ ULt

« Al 2| credential disruption: 1257} skills-based screening 2} Al-assisted assessment & 2Li5HH prestige
degree 2| 27| screening premium L£ 7t oFsli2 4= QUL HHH 2 high-trust network 2| 5|AM-2 Cf 7{& £ QUL

15.3 2035-2045 1 Harvard & Z g M| 7} X| MEH

M, Harvard 7t federal government 2t 0{™ 2tA|E H&AY A7t “F3A= F8llA” 2M &2 accountability £ +&3HHM =
curriculum-faculty- speech 0fl st 2|2 Ex|2| Mg ofC|of| 127t S23tCt EM, admissions 2| legitimacy & 01E| A

28 AQTL. financial aid Bt 2tCHEH 10| OtL|2t pre-college pipeline 2t legacy/athlete preferences & 0G| CHER| 7 S84
o|ct. Mml, endowment & ¥I0{A fortress 20t £ 24217}, Al-bioscience scholarship 0ff 4240 2 deploy & Zi01717t 27| A

YHS 2p2Ct
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Harvard = MIAI0IA 71 S @ E Hﬁ* 7128 Stt7HE Ol 0= 3 AlCHol| 71 &2 Z2lE 7| W=0] OtL|Ct. 1636 'H0|
2h= AlZF, 1650 ' charter 2| & HALEM | 19 MI7| modern university 22, 20 M|7| research state 2te| Zg, private
philanthropy 2t endowment, professmnal schools 2| 2, alumni 2| Al3|H MEZ0| &2t 0 2 LA E|QiCt, 0] =42 path
dependence & 2HEILCE.

Harvard Power | 2 HHij| £ “AMY”0|Ct 40t HO| &2 MZ|ZHE H7I5tT 2440/ A Harvard credential 2] 2IQ#HE &L},
T 22 “YA A 0|C MEYE SHUS MA1 Y WS & - =A - laboratory - professional schools 2t $F 37H0f| &S A H
B 2“2t} #2470|Ct. Harvard degree = =S A| 2 H2210f| M A 2|8= signal O ZIC}. | A= “HZRA”0|Ct. alumni
network 7t A5 -7 |- HE S8 &A- A2 = Y ECE LA HAl= “AHEAHA0|CE alumni 2] 7| & - Fit- #242 CHA| Harvard
9| capital 2} brand 2 E0}2LC}.

T2t Harvard & 012 W2|E 5 Thes] 2851 7|2, 7|2 B2 S0 AMASHE 7|2HE OFLICE 712 Watst BHE “elite
allocation institution”O|C}. O|U| Felehshdnt M2 S2ts QS B UUSI ME Aok, O 20f2| 2|19 A0 F 0
S &= = credential 2t option set &

AH T
O
H|SSICE, O] ZHE0IA merit 2t privilege 7t SA|0]| 2FSSICE.
Harvard 8t9|Q| &4 ZA|A 7t2| = thY 222 2HlE 2 | Or=r} T AUZ0||A selection effect = 0§ ALt 22{Lt AHZQI
law/finance/consulting/academia/policy 0ilA 34 213t 19| 4 ELJ3 M20ll= credential 2t network £3t7F AZ0|Ct 1
|O| 7= ¢ LHETH0| OfL|2} “R RS HiRl=Tt + T—"rlflr HI =7t + OfFH 201 O3 =TH+ £7H 1 FR S MRSkl 2
o|Ct.

Harvard 2| 7t SE5t 24 <22l= Stanford 2] tech intensity LI MIT 2| engineering identity, Yale 2| humanities/law
culture, Princeton 2| undergraduate resources & otLE 2 =5H= 10| OfL|2L, O|2f FALSH 2[4 HES ofst-H- 2 F-A2H-
At st Q125 AFs|atstol SA [0 25511, 569 S E2{ endowment 2F 42 B+ alumni network 2 HASH= breadth 2f
density C}.

2025 - 2026 H2| Y| - HH S =2 0| A|A”C| 0|2 AIFSHT. Harvard 7F Ar2l & Y o* A2 3|EotHN SHEA 2242 27|11,
endowment & &7| mission 0| 2-&3}11, admissions 2| S 40j| CHSH A2IE = 4 JACHH flywheel 2 A% 258 7H540]
=Lt YHH2 public trust, federal research partnership, global talent access 7t SA|0f| £4HE|H HAFA HAH0HO 2 37 9|
power & |X|5t7| 0L},

2|3 42| Harvard Power 2t “5tLte]| CHaH0| 7121 HA4”0] OtL|2f, Z[4]- Q1A - ZHE - At -H EQI 2 E &7 =z1- 45H31 A2 BHEKSHH CHA|
A A  EAFSHS S240|Ct. Harvard 9] 213t ZHAE2 $56.9B 2| endowment 2, 4.2%2| admit rate 2HE OFL|CE A{2 CHE HEf
O| Z2H2 S SHte| A & 2ol M F2| 2 ZAeSt= S20| Harvard Power 2| 2210|Ct.

KoreaBest - The American Newspaper 29



28

Harvard College Class of 2029
applicants

Admitted

Enrolling

Degree student enrollment

FY2025 operating revenue
FY2025 operating expenses
FY2025 operating deficit
Endowment

Endowment return
Endowment distribution
Donor-restricted endowment
Harvard Library

Alumni

2026 - 27 tuition

2026 - 27 total estimated COA

7|1E

1636
47,893

2,003
1,675

24,317

$6.7B
$6.8B
$113M
$56.9B
11.9%
$2.5B

»80%

20M+ items
420,000+
$62,226

$95,134 - $100,134

Harvard official history
2025 entering class

Class of 2029
Class of 2029

Fall 2025

year ended Jun 30, 2025
FY2025

FY2025

Jun 30, 2025

FY2025

FY2025

FY2025

2026 site

HAA current page
Harvard College

excluding/plus health-insurance

conditions

0= 21 (&) LSu=|7|2
=2 global demand

Admit rate 4.2%
Yield 83.6%

University-wide degree
headcount

philanthropy 46%

people 52%

-1.7% operating margin
~14,765 individual funds
HMC reported

37% of operating revenue
2+ unrestricted (5%

25+ libraries, 460+ languages
global network

sticker tuition; aid separate

net price can be far lower
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