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Executive Summary 
 
 
In the knowledge-based economy of today, training and retaining a 

col lege educated workforce is crucial  to the vi tal i ty of Maine. Approximately 
one-half of Maine’s high school graduates who go on to col lege leave the State 
to do so. A previous study, Maine’s Col lege Graduates: Where They Go and 
Why (2003), looked at the factors that inf luenced where Maine residents go to 
col lege and where they ult imately l ive and work. The current study, Maine’s 
Col lege Graduates: Where They Go and Why (Revisi ted),  repl icates the 
previous study with a di f ferent cohort in order to determine i f  the f indings are 
indeed consistent and general izable to a broader populat ion of Maine’s col lege 
graduates. In addit ion, i t  provides discussions of some pol icy recommendations 
that may help Maine retain a more educated workforce in the future. 
 
 The survey enti t led Higher Education Survey 2004  was completed by a 
sample of Maine residents who had earned a col lege degree in 1997 or 1999. A 
comparison of useable returns with survey returns from the 2003 study, which 
focused on those who received a degree in 1998, indicated that the groups 
surveyed were equivalent. Therefore, for this analysis, the three groups of 
respondents were combined, result ing in research f indings based on over 1,780 
col lege graduates. 

 
Major f indings include: 
 

¾ The reputat ion of col leges and the qual i ty of the programs they offer,  
 are the most important factors to Maine’s high school graduates in  
 deciding where to attend col lege, regardless of whether they stay in  
 Maine or leave the State. 
 
¾ Affordabi l i ty and the avai labi l i ty of f inancial  assistance are also  
 important factors for both groups of graduates. 
 
¾ Approximately one-half  of the col lege graduates surveyed chose  
 to remain in Maine, or to return to Maine to l ive and work. 
 
¾ Many of those surveyed who ini t ial ly left Maine to attend col lege,  
 later returned to the State to complete their degrees. 
 
¾ The factors behind decisions about where Maine’s col lege  
 graduates choose to l ive and work di f fer for those who stay and  
 those who leave the State. Graduates that stayed in Maine to l ive  
 and work rated being close  to family, and cultural and social  t ies  
 as being important,  whi le in contrast those that l ive and work  
 outside Maine rated career opportunit ies and pay and benefi ts as  
 being very important.    
 
¾ Approximately one-half  of those surveyed were working in helping  
 professions: health care, education, government and publ ic  
 agency. 
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¾ Among those surveyed who worked in the business and  
 technology f ield, about two-thirds worked and l ived outside of  
 Maine, whi le approximately half  of those in the helping  
 professions were l iv ing and working inside Maine. 
 
¾ Approximately one-half  of those identi f ied as the “Best and  
 Brightest” students earned their degree from a Maine col lege.   
 
¾ However, two-thirds of those identif ied as the “Best and Brightest”  
 l ive and work outside of Maine.   

 
These f indings indicate that Maine needs a comprehensive long-range 

plan for retaining a col lege-educated workforce. This plan should include steps 
to better market Maine’s col leges and universi t ies, provide support for more 
Centers of Excel lence programs, and provide greater f inancial  assistance to 
students. An equally important part of this plan should include increasing 
employment opportunit ies within the State, as wel l  as encouraging greater 
cultural  diversi ty and social  opportunit ies.    
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Introduction 
 
 
There is a growing recognit ion among pol icymakers, business leaders, 

and educators al ike that the qual i ty of the K-12 publ ic education system in a 
state, as wel l  as higher education attainment levels of i ts ci t izens, are cr i t ical ly 
important to the economic viabi l i ty of the State and the economic wel l-being of 
i ts cit izens. And there is considerable evidence to support this consensus.  For 
example, one study indicates that the home values are as much as 10 percent 
higher in areas where the K-12 education is of higher qual i ty (Hungerford & 
Wassmer, 2004).  The same study also suggests a relat ionship between school 
qual i ty and earnings, indicating that,  along with increased years of education, 
the qual i ty of the education is also an important factor in determining earnings.   

 
Addit ional ly,  a more highly educated cit izenry benefi ts both individuals 

and states.  Recent data from the U.S. Census Bureau (2004) reports that 
workers 18 and over with a high school diploma earn $27,915, whi le those with 
a bachelors degree earn almost twice as much on average, $51,206 yearly.  
Those workers without a high school diploma reportedly earned only $18,734 
yearly, and those workers with an advanced degree make on average $74,602 a 
year. Studies have found that individuals who have earned post-secondary 
degrees have better health and health benefi ts,  l ive longer, and have greater 
economic and social status. States benefi t  with lower publ ic health costs, lower 
crime rates, higher tax col lections, and greater community part ic ipation on the 
part of ci t izens (Baum and Payea, 2004; Weiss, 2004) .    

 
 In the case of Maine, there is a strong tradit ion of providing i ts youth a 
high qual i ty K-12 publ ic school system. Relat ively speaking, Maine’s K-12 
system ranks high nat ional ly on several key characterist ics. For example, 
Maine’s high school graduation rate is approximately 87.6%, a six year high for 
the State and a rate above the nat ional average of 85.2% (The Condit ion of  
K-12, 2005) .  In recent years, Maine’s 4t h  and 8t h graders have scored among 
the top f ive states in the nation on the National Assessment of Educational 
Progress (NAEP). Also, on the Third International Mathematics and Science 
Study, Maine ranked in the top ten, a ranking that places Maine ahead of 
France, England, Germany, as wel l  as many other states in the U.S.   
 
 But whi le Maine’s youth are gett ing a highly respected K-12 education, 
too few of i ts ci t izens have earned post-secondary col lege degrees.  According 
to a 2004 report by the U.S. Census, only 24.2% of Mainers age 25 to 65 have 
earned a bachelors degree or higher (U.S. Census Bureau, 2004).  This ranks 
Maine 40t h among the states and signif icantly behind other New England States 
(e.g. Massachusetts 36.7% ranked 2n d,  New Hampshire 35.4% ranked 4t h).  Only 
approximately 31% of 18 to 24 year old Mainers are enrol led in col lege (U.S. 
Census Bureau, 2004) .  While Maine had experienced a sl ight reversal of out-
migrat ion trends in recent years, approximately half  of those who go on to 
col lege st i l l  migrate out of Maine each year, and Maine’s young adults between 
the ages of 20-24 are twice as l ikely as those 35 years or older to move out of 
the State (Maine’s Changing Populat ion, Real ize! Maine, 2004).     
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At present,  Maine’s employment-age population is not as highly educated as 
needed to be economical ly competi t ive now, and most assuredly, not in the new 
global economic community. Fortunately, many organizations in Maine are 
taking steps to address this issue. Programs have been implemented that 
attempt to increase the percentage of Maine high school graduates going on to 
col lege, to keep more Maine high school graduates in the State for higher 
education, and to f ind ways to entice these col lege educated Mainers to stay in 
the State after graduation. Organizations attempting to address the si tuation 
include the Mitchel l  Inst i tute, MELMAC, the Maine Compact for Higher 
Education, the Maine Youth Summit,  and several others. In addit ion, Maine’s 
Community Col lege System was created in 2002, and in just three short years, 
degree enrol lment in the seven community col leges has increased 44%.  
 
  Gett ing young people to pursue a col lege degree is only half the batt le, 
however. Maine also needs them to stay in the State, or return to the State, to 
l ive and work after they have earned a col lege degree. There has been 
considerable concern regarding a “Brain Drain” within the State, the idea that 
Maine’s col lege educated youth leave the State for school and work and never 
return. Two strategies often mentioned to combat the problem of young 
educated Mainers leaving the state are; (1) ent icing more to stay for school, 
and (2) making Maine a more desirable place to l ive and work. 
 

As a State, i t  is important that Maine understand what factors inf luence 
where a Maine resident chooses to attend col lege, and what inf luences their 
decision about where to l ive and work. I t  is important to understand the real i ty 
of the si tuat ion; only then can Maine pol icymakers determine what may be done 
to improve the overal l  education levels in the State.   

 
Three years ago, the Finance Authori ty of Maine (FAME) and the Center 

for Education Pol icy, Appl ied Research, and Evaluat ion (CEPARE) at the 
Universi ty of Southern Maine, col laborated on a f i rst  of i ts kind study designed 
to increase our understanding of how Maine’s young people were deciding what 
col lege to attend, and what inf luenced their decisions most in where they 
decided to l ive and work after earning their f i rst col lege degree. Enti t led 
Maine’s Col lege Graduates: Where They Go and Why (2003)  the major f indings 
from this study were: 

 
• The reputat ion of col leges, the qual i ty of their programs, and school 

size are the most important factors to Maine’s high school graduates 
in deciding where to attend col lege. 
 

• Personal preferences for attending col lege in Maine or in another 
state, along with f inancial  aid packages they were offered, are also 
signif icant considerat ions for Maine high school seniors. 
 

• Approximately two-thirds of 1998 col lege graduates sampled chose to 
remain in Maine, or to return to Maine, to l ive and work. 
 

• Where Maine’s residents who have earned a col lege degree choose to 
l ive and work depends largely on whether family and social  t ies, or 
career opportunit ies are more important to them.    
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• Over one-half  of Maine’s “Best and Brightest” col lege graduates in 
1998 chose to stay in Maine, or to return to Maine to earn their col lege 
degree. 
 

• However, the majori ty of Maine’s “Best and Brightest” ul t imately 
choose to l ive and work outside of Maine.     

 
 These f indings were important for many reasons, not the least of which 
was that they chal lenged some of the general perceptions held by many Maine 
ci t izens.  But the researchers of this ini t ial  study bel ieved that before “we rush 
to judgment” and take action, i t  was important to determine i f  the f indings from 
this ini t ial  study of one col lege graduate class were consistent and 
general izable to a broader populat ion of Maine’s col lege graduates. In other 
words, were the opinions of this one group of Maine’s col lege graduates 
surveyed held consistently by other Maine residents who have earned a col lege 
degree? 
 

 To answer this question a second study of Maine’s col lege graduates was 
undertaken. The purpose of this second study of col lege graduates was to 
repl icate the f i rst  study with a di f ferent cohort of col lege graduates. More 
specif ical ly,  the present study sought answers to four key questions, the same 
four explored in the ini t ial  2003 study. These four research questions were: 

 
1. What factors inf luence where Maine’s high school graduates choose to 

attend col lege? 
 

2. What factors inf luence where Maine’s col lege graduates choose to l ive 
and work? 
 

3. How many Maine residents who leave the State for col lege return to 
Maine to complete their degrees, and to l ive and work? 
 

4. Are Maine’s “Best and Brightest” youth choosing to attend col lege 
outside of Maine, and are they choosing to l ive and work outside of 
Maine as well? 
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Methodology 
 
 

 To answer these research questions, a survey enti t led the Higher 
Education Survey 2004  was mailed to a sample of nearly 7,115 Maine residents 
who had earned a col lege degree in ei ther 1997 or 1999 (the earl ier study 
focused on 1998 graduates). In essence, graduates were surveyed 5-8 years 
after they had earned their f i rst  col lege degree, and after they had begun work 
or were pursuing an advanced education degree.   
 
 The sample was drawn from loan borrowers who had at least one loan 
guaranteed by the Finance Authori ty of Maine (FAME). These loan borrowers 
were chosen as the sample for three primary reasons. First, most Maine col lege 
students rely on some type of loans to help f inance col lege, regardless of the 
type of inst i tut ion they attend, or where they attend col lege. Thus, using FAME 
borrowers as the sample increased the l ikel ihood that the sample was 
representat ive of Maine residents who attend col lege. Second, one of the major 
shortcomings of most studies of post-col legiate graduates is that they only 
represent very select ive populat ions because of the inabi l i ty to locate many 
graduates. Using the FAME sample of borrowers increased the l ikel ihood of 
having current mai l ing addresses for col lege graduates. Third, by surveying 
loan borrowers the sample ref lected the views of col lege graduates from a 
much wider range of higher education insti tut ions, both in-state and out-of-
state.   

 
The survey used in this second study consisted of many of the same 

i tems as on the 2002 survey. I t  also included a few quest ions not on the 
original survey, quest ions intended to provide a greater depth of information 
regarding respondents’  reasons for choosing where to go to school as wel l  as 
where to l ive and work. The survey sections dealt  with demographics, education 
experience, post-graduation work experiences, and future plans of respondents.  
Simi lar to the earl ier survey, key sect ions dealt with the reasons behind 
decisions regarding where to attend school, and where to l ive and work.    

 
The surveys were customized to be appropriate for four di f ferent groups.  

That is,  the sample was divided into the same four sub-categories as in the 
2002 study: 

 
1. Stay/Stay Sub-Sample:   Maine residents who: (a) chose to attend 

col lege in Maine; and (b) chose to l ive and work in Maine after 
graduating from col lege. 
 

2. Stay/Leave Sub-Sample:   Maine residents who: (a) chose to attend 
col lege in Maine; but (b) chose to l ive and work outside of Maine after 
graduating from col lege. 
 



3 . Leave/ Return Sub-Sample: Maine residents who : (a) chose to attend 
college outside Ma ine ; but (b) chose to return to live and work in 
Maine. 

4 . Leave/Leave Sub-Sample: Maine res idents who: (a) chose to attend 
college outs ide Maine ; and (b) chose to l ive and work outs ide Ma ine . 

Table 1 repo rts the survey d ist r ibut ion and return rate information. As was 
the case in the 2002 study, su rvey respondents could e ither complete the su rvey 
onl ine or retu rn the co mpleted su rvey by ma il in the pre-addressed, sta mped 
envelope provided. A total of 7,115 su rveys were mailed to 1997 and 1999 
co l lege grad uates , and of those 1,312 were sent back as undeliverable (unknown 
correct add resses ). Of the 5,803 surveys that were del iverable, 1,078 surveys 
were returned and used for the study , fo r a return rate of 18.6%. 

Table 1: Survey Distributions and Return Samples 
2004 Survey Counts 

1997 & 1999 Graduates Stay/Stay Stay/Leave Leave/Return Leave/Leave 

Population Samples 5456 2381 1517 1217 
Surveys Mailed 2000 2381 1517 1217 
Total Delivered 1680 1913 1288 922 
Returned Surveys 299 318 218 243 
Percent Return Rates 17.8% 16.6% 16.9% 26.4% 

Totals 

10,571 
7115 
5803 
1078 

18.6% 

Once the su rveys were returned and the responses were comp uter ized , an 
init ia l analysis was unde rtaken to dete rmine the compa rab ility of the th ree samples 
(1997 , 1998, 1999 grad uate samples ). If the samples were compa rab le, the th ree 
samples could be combined into one group , and thereby increase the 
generalizability of the f ind ings. Demograph ic information such as h igh schoo l 
grades, decis ions to attend a pr ivate or public co l lege , co l lege GPA, and parent's 
ed ucat ion levels were exami ned to determ ine if the samples were eq uiva lent. 
Analys is on each of these demograph ic determinants revea led that the th ree 
su rvey years were, indeed, statistically eq uiva lent. Because the groups were found 
to be equiva lent, the th ree data sets were then me rged into one to provide for a 
more robust ana lys is . T hus, the find ings section descr ibes the resu lts of the 
analyses done on the me rged data set, which included the data from the 2002 
study . Accord ingly , the res ults described in the fo l lowing sect ions reflect the 
percept ion of 1,789 Ma ine college graduates f rom the two stud ies . 
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Table 2 repo rts the prof i le of the graduates by sub-sample and year. 
Looking at the profile , one can see that the percents with in each sub-category 
rema in fair ly consistent, comparative ly, by survey year . A lso as shown in Table 2, 
59 .9% of the survey responde nts stayed in Maine to earn a 2-yea r or a 4-year 
degree (stay/stay and stay/ leave ), whi le the remain ing 40.1 % left the State to 
attend schoo l (leave/return, leave/ leave ). And at the t ime they were su rveyed 
53.6% of the respondents ind icated they were liv ing and work ing outs ide the state 
(stay/ leave , leave/ leave ), leaving 46.4% in the State (stay/stay, leave/ return ). 
Table 2 a lso breaks dow n the data by su rvey year. 

a e ro 1 eo ra uates ,y ategory T bl 2 P fl f G d b C 

Year 
Stay/Stay Stay/Leave Leave/Return Leave/Leave 

n % n % n % n % 

1997 121 26.7 126 27.8 96 21.1 111 24.4 
1998 227 32.0 227 32.0 86 12.1 170 23.9 
1999 178 28.5 192 30.7 123 19.7 132 21.1 
Total 526 29.4 545 30.5 205 17.0 413 23.1 (n=1,789) 
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Findings 
 
 
Survey responses of the 1,789 Maine graduates were analyzed in order to 

answer the four core research questions. Findings from these analyses are 
described here for each research question.   

 
Research Question 1: 

 
What factors influence where Maine high school  

graduates choose to attend college? 
 
To answer this question, respondents were given a l ist  of reasons for 

choosing a col lege and then asked to indicate how important each was in their 
choice of the col lege they attended. As shown in Figure 1  below and Table 3  
on the next page, two factors were considered the most important for both  
those who chose to stay in Maine for col lege and for those who left  the State 
for col lege. These two were: (1) good program and (2) reputation.  In fact,  as 
may be seen in Figure 1 ,  these two reasons were “Important” or “Very 
Important” for over 70 percent of the respondents. 
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Figure 1: Reasons for Choosing a Particular College
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The third most important factor for those who chose to attend col lege in 

Maine was affordabi l i ty, whi le school size was the third most important factor 
for those choosing to attend col lege outside Maine. I t  is noteworthy that the 
analysis revealed that the only factors in which there were signif icant 
di f ferences in the responses between those that left  Maine for col lege and 
those that stayed in Maine to attend col lege, were for the factors of affordable, 
cultural /social,  and commuting distance. Affordabil i ty and commuting distance 
were more important factors for those that chose to stay in the State for school 
while cultural /social reasons were more important for those that chose to leave 
for school.  However, affordabi l i ty and f inancial  aid were important 
considerations for both groups of students. Overal l ,  almost two-thirds of al l  the 
graduates indicated these two factors played important roles in their decisions. 

 



Table 3: Reasons for Choosing to Attend a Particular College 
P hh h I UV I ercentage w o t ougl t reason was mportan erv mportant 

Reasons for choosing a school Stay Leave All 
Good program 79.2% 77.1 % 78.6% 
Reputation 71 .5% 79.0% 74.5% 
Size 66.9% 74.8% 70.2% 
Wanted to stay/leave Maine 67.1% 68.0% 67.4% 
Financial aid 60.9% 68.4% 64.0% 

Affordable 71 .0% 50.6% 63.1% 
Cultural/social 46.2% 59.8% 51.9% 
Commuting distance 53.3% 23.2% 43.5% 
Classes at convenient times 38.7% 20.8% 32.1% 
Had a job in the area 38.9% 15.6% 31 .5% 
Guidance counselor recommended 30.9% 29.3% 30.3% 
Friend or spouse attending 27.1% 25.0% 26.3% 
Athletic program 13.3% 27.6% 25.2% 
Alma mater of my parents 20.9% 26.1% 22.9% 

Teacher recommended 25.1% 26.4% 18.9% 
Parents persuaded me to stay/leave 18.4% 13.7% 16.4% 

As in the previous study , seve ra l factors were shown to pl ay a less c rit ical 
role in the decis ion about where to attend college . The ro le of specif ic 
ind iv idua ls; parents, teachers, and schoo l counselo rs, were shown to be less 
important factors , as may be seen in Figure 2 . In fact , a large percentage of 
those su rveyed indicated that these facto rs were not even cons idered (i.e. not 
applicab le) (pa rents 62 .7% , school counselo r 50 .1% , teacher 55.4%) . 
Additionally , among those that d id rate these facto rs for impo rtance , the majo rity 
rated them to be only of l ittle or no importance . Thus , it appears tha t whi le 
information about a colleges ' prog ram and reputation are c rit ica l fac tors in 
choosing a part icular co ll ege, parents , teachers an d counselo rs may pl ay a 
minima l role in helping students in the ir college selection process . 

Figure 2: The Role of Individuals in College Decis ions 
80% 
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Addit ional analysis was undertaken to examine the character ist ics of 
students who stayed in Maine and earned a col lege degree and those who left 
the State to earn a degree. Figure 3  below provides some of these f indings. By 
looking at characterist ics of col lege students who stayed and students who left 
for col lege, the data reveals that a greater percentage of those that stayed for 
school went to a publ ic col lege (63%), compared to the percentage that left  the 
State and attended a publ ic col lege (29.9%). Students that left  the state were 
more l ikely to go to a private school (70.1%) and those that stayed for school 
were more l ikely to attend a publ ic inst i tut ion.   

 
In the case of f i rst generation col lege students ( i .e., f i rst  in the family to 

attend col lege), the data shows that of those who stayed for school,  32.1% 
were f i rst  generat ion col lege graduates. Comparat ively, of those who left  for 
school, only 16.8% were the f i rst  in their  famil ies to attend col lege.  Thus, of 
the 456 f i rst  generation col lege students, the majori ty of them (337) stayed in 
Maine to attend col lege, whi le only 119 left the state to attend col lege. This 
evidence suggests that more of Maine’s f i rst  generation col lege goers are l ikely 
to stay in the State to earn their f i rst  col lege degree.   

 
Respondents were also asked about the f inancing of their education. Of 

those who attended col lege in Maine, approximately 63% received some help 
from their parents, whi le over 80% of those respondents who chose to attend 
col lege outside of Maine received some f inancial  help from parents. The table 
also shows that a larger percentage of those who stayed in Maine used student 
loans to f inance over 50% of their col lege costs (45.1%), compared to those 
who left  Maine for col lege (35.2%). 
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Figure 3: Some Characteristics of Maine Residents Attending College
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Students who transferred to another col lege were also examined to 

determine i f  di f ferent factors inf luenced their decisions. Table 4  on the next 
page reports the reasons transfer students reported why they chose both their 
or iginal col lege and the col lege to which they transferred. As the evidence 
indicates, selecting a school with a “Good Program” remained the most 
important reason for choosing both the original and transfer col leges. As might  
 



be expected , a higher percentage rated affordability , commuting d istance , 
having a job in the area , an d classes at convenient t imes as bein g impo rtan t to 
very important in se lect ing t hei r t ransfe r co ll ege, as co mpared t o the ir reasons 
for select ing the ir o rig inal co l leg e . 

Table 4: Reasons for choosing Original and Transfer College 
ercen age w o OUQI reason was 1mpo an very 1mpo an p t h th ht . rt u . rt t 

Reasons Original college Transfer college 
Good program 73.3% 84.5% 
Affordable 66.3% 74.9% 
Wanted to stay/leave Maine 65.8% 67.2% 
Commuting distance 50.7% 65.9% 
Size 58% 57.1% 
Reputation 58.7% 56.6% 
Had a job in the area 39.8% 51.7% 
Financial aid 57.9% 48.5% 
Classes times convenient 34.8% 48.2% 
Cultural/social 48.2% 47.6% 
Friend or spouse attending 26.8% 36.5% 
Teacher recommended 30.0% 26.1% 
Counselor recommended 40.7% 21.4% 
Parents persuaded to stay/leave 17.4% 19.6% 
Alma mater of parents 18.7% 18.9% 
Athletic program 23.3% 17.1% 

In sum mary, the evidence ind icates that t here are some key facto rs that 
influence Maine' s high school graduates decision of w hich co l leg e or univers ity 
to attend. These facto rs are the qual ity and reputat ion of co l leges and siz e of 
the inst itutions, an d are not depen dent on w here they atten d co llege (in- state; 
ou t -of- state ) , and what type of college they attend (pu bl ic o r p rivate ). 

Researc h Question 2: 

What fa ctors influenc e where Maine ' s c ollege 
graduates choose to live and work? 

A secon d impo rtant issue t o understand is what factors influence w here 
Maine resi dents choose t o l ive an d w ork . That is to say, reg ard less of whether 
they atten ded and earned a degree from a Ma ine college or un ivers ity or from 
one outs ide the state , what dete rmi nes w here they live and w o rk after earn ing 
thei r in it ia l deg ree? Un l ike the evidence in Table 3 , w hich show ed t hat the top 
reasons influencing decis ions on w here to go to college , w ere basically the 
same for t hose w ho chose to stay and those that chose to leave the State , what 
is apparent from the live and w ork informat ion is that the reasons for stay ing in 
Ma ine to live and work a re qu ite different from the reasons for leaving the State 
to live and work. 
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Table 5 reports the top three reasons why graduates chose to live and 
work in. Ma ine. Being closer to fr iends and fam ily, recreationa l act ivi t ies , and 
cu ltural/socia l reasons were most important. 

Table 5: Ke r Reasons Why Graduates Chose to Live and Work in Maine 

Top 3 Reasons 

Closer to friends and family 

Recreational activities 

Cultural/social 

Percentage 
(lmportantNery Important) 

92.2% 

77.7% 

72.3% 

60%~--------------------------------------------------------~ 

50% +-----------------tr--1 
40% +--r---1-----------1 

30% 
20% 
10% 

0% +--'----'1....--
Very lm portant Important Fairly Unimportant 

CJ Closer to Friends and Family c Recreational Activities 

Typica l comments from survey respon dents were : 

Not at all lm portant 

• Cultural/Social 

~ " I chose my underg raduate co llege because it was not in the State 
of Ma ine . I returned to be close to my fam ily after the b irth of my 
ch i ld ." 

~ " I've sacr if iced to be able to move back to Maine. I don't earn as 
much as f riends in other areas, an d I haven't been ab le to get a 
job in my f ield. I do love liv ing here , but I recogn ize there may 
come a t ime w hen I'll have to choose between a more fu lf ill ing 
ca reer, or l iv ing in t his area. Unfortunately, the more fulfill ing 
ca reer wi ll probably win out. " 

Least important were career opportun it ies and pay and benefits. In fact , 
only about one in f ive ind icated these reasons were important consi derations in 
w here they were go ing to live an d work . 

In contrast , an d as shown in Table 6, fo r those who chose to l ive and 
work outside t he State, the most influential facto rs were career opportun it ies, 
as well as pay and benefits . 
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Table 6: Ke Reasons Wh Graduates Chose to Live and Work Outside Maine 

Top 3 Reasons Percentage 
(Important I Very important) 

Career opportunities better outside Maine 84.8% 
Found a job I wanted outside of Maine 78.5% 

Pay/benefits better outside of Maine 75.4% 

60%~----------------------------------------------------------~ 
50% +------------------r-~~------------------------------------~ 
40% -+----------------· 
30% 
20% 
10% 
0% +--'--L...--

Very Important Important Fairly Unimportant Not at all Important 

o Career Opportunities Better Outside Maine 

D Found a Job I Wanted Outside of Maine 

• Pay/Benefits Better Outside of Maine 

Typica l comments made by these respondents were: 

~ " I wanted to leave Maine to attend co l lege , and I wanted to 
expe rience li fe in a large city. I stayed outside of Ma ine because of 
highe r pay , bette r career opportunities in my f ie ld, and advancement 
opportunities. " 

~ " I do love the State of Maine. I am extremely proud that I was born 
and ra ised there. I wou ld li ke to g ive my daughte r the same chances 
during her youth. But my husband and I could not afford to move back. 
Lower incomes, high taxes , and no public t ransportat ion ma kes liv ing 
there a hard se l l. " 

For these graduates , social and recreationa l factors were much less importa nt. 

What about f ive years f rom now? Where are Ma ine 's graduates most 
l ike ly to be liv ing and working? Survey respondents were asked about these 
plans and Table 7 reports w here respondents anticipated be ing f ive years f rom 
the time they completed the su rvey. One in f ive (21.4 %) of respondents 
ind icated that they were unsu re about where they wou ld be in 5 yea rs, while 
about 40% ant ic ipated be ing in Maine and a s imilar pe rcentage anticipated 
being outside of Ma ine. On ly 8% of those that had stayed in Maine fo r school 
and to live and work ind icated that they would be l iv ing outside of Maine in 5 
years. Those who had left Maine to l ive and work had a highe r pe rcentage of 
respondents indicating they were unsure about where they wou ld be in 5 yea rs 
(25.9 % and 29. 0%), compared to those who stayed in Ma ine to live and work 
(13.1 % and 17.9%). A lmost one in f ive (21 .6%) of those who left for school and 
then returned to live and work , ind icated that they wou ld be living outside of the 
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State in 5 years. What is unclear f rom the survey respo nses are why these 
Maine g rad uates w ill be leavi ng the State. These f ind ings see m to ind icate that 
those l iving outs ide the State w ere mo re unce rtain about w here they w ou ld be 
l iv ing in the futu re . These f ind ings a lso seem to ind icate that those who w ere 
cu rrent ly li v ing in the State but had go ne outs ide Ma ine fo r school were more 
l ike ly to envis ion the mselves outs ide of Ma ine in the futu re . 

T bl 7 Wh a e ere R d t R espon ens rt d Th W ld B L" . . 5 epo e ey ou e 1vmgm years 
In Maine Outside of Maine Don't know 

n % n % n % 

Total 694 39.8% 674 38.7% 375 21.4% 
Stay/Stay 402 78.8% 41 8.0% 67 13.1% 

Stay/Leave 68 12.8% 327 61.4% 138 25.9% 

Leave/Return 179 60.5% 64 21 .6% 53 17.9% 

Leave/Leave 45 11 .1% 242 59.9% 117 29.0% 

A seconda ry ana lys is w as also conducted of the profess ions of those who 
chose to live and work in Maine and those who left the State . Figure 6 repo rts 
the type of o rgan izat ions that su rvey respondents w ere employed in at the time 
of the su rvey. Organ izations were g rouped accordin g to the nature of the w ork 
they pe rformed. 

Fi ure 6: Colle e Students Workin 

Retail /Hospitality, 
10.3% 

Business/ 
Technology, 

26.0% 

Type of Org anizat ion 

Construction/ 
,-----Manufacturing, 

7.1% 

Helping 
~-Professions, 

46.1% 

~ Help ing Professions: Hea lthcare , Education, Gove rnment/ Public 
A gency 

~ Business/ Technology: Finance/ Insu rance/Real Estate , 
Professiona l/ Bus iness Service Provider , Technology Company, 
Sel f-emp loyed 
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~ Construction/ Manufacturing: Construct ion , Manufacturing , 
Farm ing , Transportat ion/ Pub l ic Utilities 

~ Retail/Hosp itality: Enterta inment, Hospitality , Reta il er 

~ Other: Other and Temporary Emp loyment Agency 

The data in Figure 6 revea ls that a large percentage of those surveyed 
(46.1 %) were in the he lping professions ; healthca re, education , and 
government or public agency. A qua rte r of those surveyed were in a bus iness or 
technology organ izat ion . Sma ller pe rcentages of those su rveyed were in the 
other/temporary, reta il/ hosp ita l ity , or construct ion /manufactu ring f ields (1 0.5%, 
10.3%, & 7.1 % respectively ). 

When sepa rat ing out each organ izat ion by those that chose to stay or 
leave for work, one f inds that the majority (66 .7%) of those who indicated they 
were in the bus iness or technology f ie lds, work and live outside the State. Out 
of those who ind icated they worked in the he lping profess ions, a slight ly greater 
percentage (53.3 %) worked and lived within the state . Accord ing ly this data 
shows that, w ith in the study samp le, people in the bus iness and technology 
f ie ld are more l ikely to be living and working outside the State, w hi le those in 
the he lping profess ion are fair ly equa l ly represented both with in and outs ide the 
State . 

An additiona l ana lys is was undertaken to determ ine if d iffe rences existed for f irst 
generation co ll ege graduates. As shown in Ta bl e 8, f irst generation graduates 
appea r to be fair ly evenly d istributed across the profess ions, with a slightly h igher 
percentage of f irst generation graduates in the he lping profess ions . Howeve r, it 
does not appear that f i rst gene rat ion Ma ine college graduates are more prevalent 
in part icu lar profess ions . 

T bl 8 P a e t ercen age o f G d t W k" . D"ff enera 1on ra ua es or mg m 1 eren t p f ro ess1ons 

Number 1 st 
Percent 1 st 

Type of Organization Total Respondents 
Generation 

Generation by 
Profession 

Helping Professions 738 200 27.1 % 

Business/Technology 417 93 22.3% 

Other/Temp 168 38 22.6% 
Retail/Hospitality 166 44 26.5% 
Construction/Manufacturing 114 27 23.7% 

Resear ch Qu estio n 3 : 

H ow ma ny Ma in e res ide nts who leav e the State to attend college return 
to Ma ine to complet e the ir de grees, a nd to live and w o rk? 

There is a common ly he ld percept ion by many in Ma ine that once Maine's 
high school graduates leave the State to attend co l lege , they do not return to 
Maine, or if they do, they do so only afte r they have earned their f irst co ll ege 
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degree. But to date, there has been very l i t t le factual information or 
assessment of this perception. Fortunately, the specif ic design used in this 
study (and the ini t ial  one) helps to shed some l ight on this perception. 
Information about how many Maine residents leave the State for school and to 
l ive and work can be found by looking at the data for the populat ion sample in 
this study. Table 1 ,  on page 7, shows the original sample numbers for each of 
the three col lege graduation years examined in this study. This evidence 
reveals that whi le i t  has been wel l  documented that approximately half  of those 
graduating high school seniors going on to col lege leave Maine for school,  i f  
one adds the number of Maine respondents who actual ly earned a col lege 
degree ( i .e., the stay/stay and stay/leave sub-samples) one f inds that 
approximately 75% of those who actual ly earned a col lege degree in ei ther 
1997, 1998, or 1999 earned that degree from a Maine inst i tut ion. This suggests 
that a considerable number of high school graduates who ini t ial ly leave Maine 
for col lege end up returning to the State to complete their degree program and 
graduate from a Maine insti tut ion. At least in these three years, a trend does 
appear to exist where a substant ial  port ion of Maine’s high school graduates 
who obtain col lege degrees are in real i ty attaining col lege degrees from Maine 
insti tut ions.    
 
 Of those that did graduate from a col lege outside of Maine, i t  is also 
important to note that approximately 55% (1997, n=721; 1998, n=595; 1999, 
n=796) returned to Maine to l ive and work. This data suggests that the 
supposed “Brain Drain” in the State is not as prevalent as many have assumed.  
I f  the number of graduates who earned their degree from a Maine higher 
education insti tut ion and stayed to l ive and work in Maine is combined with 
those who earned their degree outside of Maine, but chose to return to Maine to 
l ive and work, approximately 66% of these individuals are l iv ing and working in 
Maine. These f indings are part icularly noteworthy because they suggest that 
Maine is not losing as many of i ts col lege educated young people as or iginal ly 
assumed.   
 

Research Question 4: 
 

Are Maine’s “Best and Brightest” youths choosing to attend  
college outside of Maine, and are they choosing to live and  

work outside of Maine? 
 
The evidence suggests more Maine resident col lege graduates are 

earning their ini t ial  col lege degrees and deciding to l ive and work in Maine than 
general ly bel ieved to be the case. But, what about the “Best and Brightest”?  
There is also a fair ly widely held bel ief that the best and brightest high school 
students are the most l ikely to leave Maine for higher education and ult imately 
stay away to l ive and work.   

 
In neither of these studies was i t  possible to obtain object ive, 

independent documentat ion of student performance (e.g.,  SAT scores, col lege 
transcripts, etc.)  So, for the purposes of this study, the “Best and Brightest” 
were def ined by high school grades (reported grades of A or B in high school) 
and parental education levels (post baccalaureate degrees). Considerable 
national research has establ ished that these factors are good predictors for 
identi fy ing high performing students  



w hen standardized test scores such as the SAT's are not available. Using th is 
def inition of the "Best and Bri ghtest ", in this study, 592 respondents were 
identi f ied as the "Best and Brightest", representi ng app roximate ly one-thi rd of 
a ll the respondents. 

Table 9 repo rts the decisions about where to go to co l lege and live and 
work for this sa mple of Maine' s "Best and Brig htest". The data in the tab le 
ind icates that 48 .1 %, or approximately one-half of those identified as the "Best 
and Brightest", earned their degree from a Ma ine college. Clear ly, many of 
Maine' s "Best and Brightest" h igh school students are attend ing and earnin g 
thei r f i rst degrees fro m Ma ine colleges . However, th is is not the case for where 
these graduates decide to live and work. Almost two-thirds (69%) of these "Best 
and Brightest" live and work outside Maine . 

Table 9: 
Wh ere M . ' "B ames est an dB. h r1g1 test " A ddCII tten e o ege an d Ch ose to L" 1ve an dW k or 

Group 
Stay/Stay Stay/Leave Leave/Return Leave/Leave 

n % n % n % n % 

"Best & Brightest" 74 12.5% 211 35.6% 110 18.6% 197 33.3% 

Of those cons idered the "Best and Br ightest", 69.4 % chose to attend a 
private co ll ege, leaving 30.6% of the "Best and Br ightest" in publ ic co ll eges and 
univers it ies . Th is data ind icates that althou gh approximate ly hal f of the "Best 
and Br ightest" stay in Maine for co l lege, a majority of them are attendin g 
Maine' s private co lleges. The "Best and Brightest" students that leave the State 
to attend co llege are also more li ke ly to attend a pr ivate co llege . 

An analysis was a lso done to exami ne the work occupat ions of the "Best 
and Br ightest". As may be seen in Table 10 , the ana lysis revea led that the "Best 
and Br ightest" made up approximately a third in each type of organizat ion , w ith a 
s li ght ly greate r percentage of the "Best and Br ightest" in busi ness /technology 
(36.9 %) , and less of a percentage in construction/ manufactu ring (28.1 % ) . It 
appears that, ove rall , the "Best and Brightest " are fa irly even ly spread th rou ghout 
occupat ions. 

T bl 10 P a e t f M . ' " B t & B . ht t " C II ercen age o ames es ng es o ege G d t b P f ra ua es >Y ro ess1on 

Number "Best & 
Percent "Best & 

Type of Organization Total Respondents Brightest" Brightest" by 
Profession 

Helping Professions 738 243 32.9% 

Business/Technology 417 154 36.9% 

Other/Temp 168 59 35.1 % 

Retail/Hospitality 166 54 32.5% 

Construction/Manufacturing 114 32 28.1 % 
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Discussion Section 
  
 

This study sought to determine the reasons behind Maine high school 
graduates’ decisions of where to attend col lege, and where to l ive and work 
after graduation. The evidence indicates that the primary factors guiding 
decisions about where to attend col lege are the reputation of the school and the 
qual i ty of the programs offered. These factors were found to be important 
regardless as to whether the respondents stayed in Maine or left the State for 
col lege.  Affordabi l i ty and f inancial  aid also factored heavi ly into col lege 
decisions for both those who stayed in the State and those who left .    

 
The reasons behind decisions of where to l ive and work di f fered 

depending on whether the respondents stayed in Maine or left the State. Those 
who stayed in the State reported that being close to their family and fr iends, 
recreat ional act ivi t ies, and the cultural /social  environment were important 
factors that guided their decision to stay in Maine. Those who left  Maine to l ive 
and work rated career opportunit ies, and pay and benefi ts to be the most 
important reasons guiding their decision on where to l ive and work.      
  

Given that the f indings for this study match those of the previous study 
and are, therefore, more general izable, what pol icy implicat ions do these 
f indings suggest?  What programs may be insti tuted that wi l l  help keep Maine 
high school graduates in the State for both higher education and to l ive and 
work? The evidence from this expanded study indicates that the discussion and 
points made on the original study st i l l  hold true. 

 
The respondents in this study indicate very clearly once again the 

importance that program qual i ty plays in col lege decisions. Qual i ty matters to 
al l  col lege attending Maine residents. Statewide, i t  is important that there be a 
breadth of programs avai lable for in-state as wel l  as out-of-state students. But 
i f  the State of Maine intends to increase the number of Maine residents who 
choose to stay in Maine to earn a degree, i t  becomes imperat ive that Maine 
take steps to improve the qual i ty of programs offered at i ts various insti tut ions. 
In many cases, this may mean establ ishing and f inancial ly support ing Centers 
of Excel lence Programs; programs of the highest qual i ty and reputation 
supported by strong resource bases. And where qual i ty programs already do 
exist, publ ic awareness should be increased so that Mainers, especial ly Maine 
high school students, know the strength of these programs and what they have 
to offer.  Some survey respondents indicated that they might have attended 
Maine col leges or universi t ies had they known about the strength of those 
programs. Just as Maine residents are attracted to attend col lege in other 
states because they have high qual i ty programs, Maine’s Centers of Excel lence 
Programs may also attract high school graduates from other states to attend 
col leges in Maine.  
  

The evidence from this study also indicates that affordabi l i ty remains a 
pr imary concern for Maine students entering into or cont inuing higher 
education. Typical comments by survey respondents included: 
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¾ “ I  could not have begun my col lege career without f inancial  aid as my 
family 's income was very low. I  was determined and successful.  I  think 
these programs are essential  for disadvantaged youth as wel l  as 
others.” 
 

¾ “ I  left  Maine to go to col lege because of the f inancial  aid package -- 
Maine schools wanted more money than out-of-state private schools. I  
came from a single parent home and couldn't afford to go to school in 
Maine. I  returned because I  l ived here most of my l i fe and my family is 
here.” 
 

¾ “I f  ful l  scholarship packages had been offered to Maine for students 
graduating 1st and 2nd in their class at the t ime, I  would have stayed 
in Maine.” 

 
¾ “Paying back my loans is the reason I cannot afford to l ive in Maine.” 

 
¾ “Offering loan forgiveness for col lege grads to come back or stay in 

Maine is a great incentive to get young people to Maine -- especial ly 
in rural areas!” 

 
I t  is necessary for the State to provide suff ic ient non-loan f inancial  

assistance to keep Maine insti tut ions of higher education competi t ive. As 
col lege costs continue to r ise and students are faced with increasing debt to 
f inance their education, the avai labi l i ty of need-based grant aid wil l  become a 
signif icant factor in determining not only educational opportunity but also 
choice of insti tut ion. Increasing levels of grant f inancial  assistance and 
targeted student loan forgiveness programs could also have an effect on those 
who leave Maine for higher earning power to re-pay student loan debt.       

 
Pol icymakers should also consider targeted student loan forgiveness 

programs in partnership with pr ivate business seeking to br ing qual i f ied 
employees to Maine. This wi l l  assist in keeping col lege graduates in the State 
after they receive their diploma.   

 
This survey provides evidence that both those that choose to leave the 

State to l ive and work, as wel l  as those that stay, value cultural  and social  
opportunit ies. Many respondents indicated that Maine’s lack of cultural 
opportunit ies and diversi ty played a role in their decision to leave the State to 
l ive and work. Typical comments by respondents included: 

 
¾ “ I  bel ieve that i f  the State of Maine is serious about attracting a 

broader, more diverse culture and community, the State must invest 
( long term!) in cultural opportunit ies and insti tut ions. And then pick out 
the most talented and experienced creative people to f i l l  the 
leadership posit ions in those insti tut ions and expand the 
consciousness and humanity of the people of Maine.” 

 
¾ “Maine is a beauti ful  State, but i t  does not offer a lot to i ts ci t izens -- a 

lot of State funds and attention are more focused on attracting tourists 
and outsiders. Maine needs to enrich the cultural  offerings (outside of 
Port land!) and open i ts doors to more diverse cultures in general.”    
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¾ “My main reason for leaving Maine had to do mainly with the 
homogenous culture. So many people are the same, and there's not 
enough diversi ty or culture of my l ik ing.” 

 
Strategies for expanding the arts and cultural  opportunit ies in Maine 

could be l inked with a comprehensive plan to increase employment 
opportunit ies.  By focusing on cultural opportunit ies as wel l  as increasing 
employment opportunit ies, Maine could become a more welcoming place for 
people of diverse backgrounds.   

 
But as important as these suggest ions are for increasing the number of 

Maine’s high school graduates who choose to attend Maine higher education 
insti tut ions, the evidence from this study and the ini t ial  one clearly indicates 
that Maine’s so-cal led “Brain Drain” is as much, i f  not more, about economic 
development than i t  is about creating qual i ty col lege programs.  The f indings 
from this study provide further evidence of the l ink between economic viabi l i ty 
and keeping Maine’s educated youth within the State. Although many of those 
surveyed indicated that they would l ike to have stayed in or returned to Maine 
after graduating from col lege, many fel t  that the job opportunit ies and pay in 
the State were simply not competi t ive with the rest of the nation and therefore 
chose to leave. Many of those that do stay, point out that they are trading 
better career opportunit ies and pay in order to stay in Maine. Survey 
respondents repeatedly mentioned the lack of business and technology 
opportunit ies in Maine. Typical comments included: 

 
¾ “ I  would l ike to see the government off ic ials stop complaining how 

students go out of State to col lege and how that 's why they don't  come 
back. Even i f  I  went to col lege in Maine, i f  Maine doesn't  have a job 
for me, I  have to look elsewhere. The State needs to work on bringing 
in more high tech jobs that need col lege degrees in order to keep 
col lege graduates l iv ing and working in Maine.” 
 

¾ “ I  couldn't f ind a job I  wanted. Find me a good one and I ' l l  move back 
in a second.” 
 

¾ “The reason for the "Brain Drain" in Maine is simple:  the State of 
Maine does not possess enough high paying jobs.  The reason is 
money.” 
 

¾ “ I  wish the State of Maine offered more opportunit ies for young adults 
who decide to reside in Maine. Many of my col lege and high school 
fr iends have left the State of Maine for higher wages and better 
benefi ts.  I  bel ieve that at least half of them would return i f  i t  weren't 
for the lack of jobs.” 

 
Those in the helping professions, specif ical ly nursing and teaching, 

pointed out the lower pay and lack of suff ic ient benefi ts within the State. As 
was suggested in the previous study, Maine needs a comprehensive plan for 
increasing employment opportunit ies. This plan needs to address wage 
structures, tax burdens for individuals as wel l  as businesses, and look to 
promote more extensive connect ions between higher education inst i tut ions and 
businesses.   
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Summary 
 
 

 The goal of this study was to examine empir ical evidence on what 
inf luences Maine’s graduating high school seniors’  decisions about where to 
attend col lege and where to l ive and work once they graduate from col lege.  
The evidence clearly reveals that regardless of where these graduating seniors 
attend col lege, ei ther in Maine or outside State borders, program qual i ty and 
reputat ion are foremost in their minds in choosing a col lege. The evidence also 
suggests that even though many seniors chose ini t ial ly to enrol l  in a col lege 
outside of Maine, a majori ty actual ly acquire their f i rst  col lege degree from a 
Maine higher education insti tut ion.   
  

Whereas, reasons for choosing col leges are similar among most high 
school seniors, the factors that inf luence where col lege graduates choose to 
l ive and work are more diverse. For those col lege graduates who chose to stay 
in Maine to l ive and work, or return once they have earned a col lege degree, 
family and social  t ies are driving forces in their decisions. In contrast, the 
desire for greater career opportunit ies is a very important factor in the minds of 
those who chose to leave Maine to l ive and work. And career opportunit ies are 
the driving force behind the decision of Maine’s “Best and Brightest” to l ive and 
work outside Maine.   
  

What then can be done to encourage more of Maine’s high school 
graduates to remain in Maine to attend col lege and, ul t imately, to l ive and 
work? The evidence from this study identi f ies that maintaining and expanding 
the number of high qual i ty col lege programs avai lable within the State may 
help, as wel l  as good f inancial  assistance programs, and expanded cultural  
diversi ty and social  opportunit ies. But,  i f  the goal is to have and maintain a 
more highly educated workforce, the evidence clearly points to the need for 
greater economic development. I f  Maine is going to be competi t ive in the global 
economy, Maine must expand i ts economic base. Only by expanding career 
opportunit ies wi l l  Maine be capable of turning Maine’s so-cal led “Brain Drain” 
into a “Brain Gain”. Clearly this is cri t ical to the future economic vi tal i ty of the 
State and i ts cit izens. 



 23 

References 
 
 
Baum, S.,  & Payea, K. (2004). Education Pays 2004: The Benefi ts of Higher 

Education for Individuals and Societies.  The Col lege Board. 
 
Benson, J.,  & Sherwood, R. (2004). Maine’s Changing Population: A Summary 

of Structural Changes, Mobi l i ty and Regional Variat ions. REALIZE! 
Maine, Maine State Planning Off ice.   

 
Gravel le, P.B. & Si lvernai l ,  D.L. (2005). The Condit ion of K-12 Publ ic Education 

in Maine. Maine Education Policy Research Insti tute, Universi ty of 
Southern Maine. 

 
Hungerford, T.L., & Wassmer, R.W. (2004). K-12 Education in The U.S. 

Economy. National Education Associat ion.   
 
Kipp, S.M. (2000). A Fresh Look at Col lege-Going Rates in Maine. Finance 

Authori ty of Maine.   
 
Mitchel l  Insti tute (2002). Barr iers to Postsecondary Education in Maine. Senator 

George J. Mitchel l  Research Insti tute.   
 
Si lvernai l ,  D.L. (1997). “Maine’s Ranking in the Percent of High School Seniors 

Enrol l ing in Universi t ies and Col leges.” Maine Education at a Glance. 
Center for Education Pol icy, Appl ied Research, and Evaluat ion, 
Universi ty of Southern Maine. 

 
Si lvernai l ,  D.L. & Gol l ihur, G. (2003). Maine’s Col lege Graduates Where They 

Go and Why Finding Maine’s Future Workforce. Center for Education 
Pol icy, Appl ied Research, & Evaluat ion, Universi ty of Southern Maine & 
The Finance Authori ty of Maine. 

 
U.S. Census Bureau (2004). Current Populat ion Survey. United States Census 

Bureau.   
 
Wolfe, B. and Haveman, R. (2002). Social  and Nonmarket Benefi ts from 

Education in an Advanced Economy. Education in the 21s t  Century: 
Meeting the Challenges of a Changing World, Federal Reserve Bank of 
Boston. 

 




