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Executive Summary
In 2023, the U.S. dedicated nearly $1 trillion in combined state, local, and federal funding to K–12 
education, more than any other program aside from major entitlements.1 Across municipalities 
ranging from small villages to major cities, education spending dwarfs other essential services such 
as transportation, housing, sanitation, and law enforcement. Cumulatively, more taxpayer funds 
are spent on elementary and secondary education than on national defense.2

Given the scale of our investment in education, a fierce debate is occurring about how the system 
should function. An enormous array of policies, programs, and perspectives exists on how best to 
prepare America’s young people for higher education and the rapidly evolving modern workplace, 
as well as their civic role in contemporary society. These practices often conflict and are sometimes 
mutually exclusive. Depending on what one reads or to whom one listens, the public is told the 
following:

•	 Charter schools are a striking success—or a failed and damaging experiment.3

•	 We spend not nearly enough on public education—or way too much.4

•	 School choice programs do—or don’t—result in fewer resources being available to public 
school students.5
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Such proclamations inevitably yield confused and frustrated parents, educators, and taxpayers. 
Precious resources are squandered; most significantly, opportunity is diminished for countless 
students. It is not easy to evaluate how much we are getting from this massive investment. Despite 
the abundance of data on K–12 education, little empirical analysis is publicly available about how 
well education funds are managed. Nor is there a commonly accepted methodology to evaluate 
how spending strategies or other policies translate into academic outcomes and broader student 
development.

This report presents a new, easily understood, framework—Educational Return on Investment 
(EROI)—which can be used to evaluate which primary and secondary educational options offer 
the public, students, and other stakeholders the best return on their K–12 educational investment. 
Using the EROI framework, this report evaluates several existing K–12 systems in New York State, 
and it offers  recommendations as to how this framework should be broadly and deeply deployed—
and what is needed to do so.

Key Findings
•	 New York’s public school systems do not lack financial resources. From kindergarten through 

high school, New York City on average spent nearly $400,000 per student in current dollars, 
or approximately $30,000 per year for the 2013–17 traditional high school cohort examined 
in this report.

•	 This total, sizable as it is, pales when student outcomes are factored in by utilizing the EROI 
approach. To produce one high school graduate with a low-income socioeconomic status 
costs about $639,000 in today’s dollars. To yield an eventual single associate’s or B.A. degree 
recipient from that same low-income cohort, the NYC public school system expended 
approximately six times the amount spent per pupil, $2.2 million in constant 2025 dollars.

•	 The aforementioned is not strictly a NYC public school phenomenon. When examining 
New York State public schools, both with and without New York City students included, 
the same disturbing trends and disparities are observed.

•	 The value that is actually realized by New York public school taxpayers and students assumes 
greater salience when comparing New York public school systems with one NYC private 
school alternative, which, at the secondary level, exclusively serves families of limited 
economic means: six times the number of college graduates for the same funding as NYC 
district public schools, a multiple that grows to nearly nine times when comparing low-
income students only.
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Background: “Lies, Damn Lies, 
and Statistics” or “To Measure Is to 
Know”?
Before elaborating on the EROI framework, we will address a potential objection. Many participants 
in the debate over K–12 education resist any kind of quantitative measures or analysis in assessing 
the effectiveness of various school models, systems, and programs. Some argue that such techniques, 
especially when they influence funding or are linked to teaching and learning practices, do more 
harm than good.

In a recent New York Times Magazine article, “America’s Children Are Unwell. Are Schools Part of 
the Problem?” journalist Jia Lynn Yang argues that one cause of mental-health problems among 
youth may be “school itself,” which “can be a cause of stress that exacerbates anxiety or depression.”6 
The problem with schools, Yang says, traces back to “growing evidence that school itself is essential 
to understanding why so many children seem to be struggling. It can be a cause of stress that 
exacerbates anxiety or depression.” The reason? Starting in the 1980s, “a metrics-obsessed regime 
took over American education and profoundly altered the expectations placed on children, up and 
down the class ladder.” Modern education policy “strips away the particulars of people, treating 
them as interchangeable data points” (emphasis added).7

It is not our purpose to opine whether Yang has made a compelling case for a causal connection 
between the addition of new school standards and the explosion in mental-health diagnoses among 
young people and, as seems to be suggested, why “math and reading levels are at their lowest in 
decades.”8 But it is important—and ironic as well—to note that Yang builds her argument largely 
on the basis of various studies, data, statistics, and polls/surveys.

It is essential not to conflate diagnosis with causation, prescription, or cure. As noted above, the 
overarching objective behind this report is to offer a value-added new tool that will materially 
assist in the diagnosis of K–12 schools’ ability to effectively deliver on the enormous responsibility 
and resources entrusted to them and, where falling short, facilitate efforts to determine causes 
and successfully execute alternatives and solutions.

Lord Kelvin, a nineteenth-century British mathematician and physicist, is generally credited with 
coining the maxim “if you can’t measure it, you can’t improve it,” often shortened as “to measure 
is to know.” Decades later, this idea was introduced to the business world by Peter Drucker, who 
helped pioneer modern management theory. But this lesson has eluded large swaths of the nation’s 
K–12 educational sector.

Ample data on education are available to academic scholars and other stakeholders. But therein 
lies the first obstacle. Too often, stakeholders are overwhelmed with voluminous, partial, opaque, 
or contradictory information, making it difficult, if not impossible, to discern signal from noise. 
Whether intentional or not, educational insiders and supposed experts with a vested interest or 
particular bias are able to cherry-pick narrow data points to support almost any position.

Suppose you want to find out how well New York City public elementary and secondary schools 
are doing. You might examine recent public high school graduation rates—which increased 
from less than 60% in 2013 to 80% in 2024, with the number of students receiving an Advanced 
Regents diploma growing by an even higher percentage: 23% in 2024 vs. 17% in 2013—and 
conclude that schools have been steadily improving, even excelling.9 But if instead, you look at 
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SAT participation and scores from the same cohort and period—which have fallen in all but one 
year since 201810—you would likely get the impression that the same school system is languishing, 
if not failing (Figure 1).

The SAT data are especially concerning. A recent Wall Street Journal column explained: “After many 
colleges made standardized tests optional, the College Board last year dumbed down the SAT in 
an effort to encourage more students to take it. The test now takes two hours, instead of three, 
and students get more time to complete each question. Gone, too, are long reading passages that 
might strain TikTok attention spans. Analogies were eliminated in 2005 after academics claimed 
they were culturally biased.”11

Figure 1

NYC Public Schools: High School Graduation Rates vs. SAT Results
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Source: New York State Education Department (NYSED), “NY State—Graduation Rate Data”; 
New York City InfoHub, NYC Public Schools, NYC SAT results 2024 (May 2025)

D espite the wealth of information available, little publicly available data exist that can be used 
to assess how well K–12 schools steward taxpayer and benefactor financial resources, be it on an 
absolute basis or relative to alternatives. 

One type of information that is available is annual per-pupil spending (PPS), which can be regularly 
obtained or calculated for local school districts (and sometimes individual schools) on city, state, 
and national levels. Total budget information—PPS multiplied by total enrollment—is similarly 
available. These metrics can be valuable: they can provide insight into changes and trends over 
time and can allow for comparisons between educational districts or between education and other 
goods and services. Figure 2 shows annual PPS for New York schools.
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Figure 2

New York K–12 Annual Per-Pupil Spending
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Source: Author’s calculations based on NYC comptroller, Annual Comprehensive Financial Reports (ACFR), 
2001–17; NYC Independent Budget Office (IBO), “DOE Spending Since 1990”; NYC Office of Management 
and Budget (OMB), Capital Commitment Plan (Dept. of Education / School Construction Authority)

Note: The years 2000–2001 through 2006–07 estimated, based on ACFR and IBO growth trends, as IBO and DOE 
did not publish separate, full central cost breakouts until 2007–08. Pass-through expenditures to private schools 
are removed from the totals; costs reported for all students include both district and charter public schools.

However, PPS fails to capture academic outcomes, limiting its utility as an analytical tool. Imagine 
assessing a company by its operating costs alone rather than its top and bottom lines. Per-pupil 
expenditures can tell what a system costs but says nothing about what it delivers. Picture two 
public schools, similar in location and student body profile: if school A spends 1.5 times as much 
as school B, but school A enjoys a 90% four-year college acceptance rate, compared with 70% for 
school B, which institution is more effective and represents the better “investment”? Conversely, if 
school B not only spent less but also achieved better academic outcomes, then the simple spending 
metric alone would dramatically understate its true value.

However, a focus purely on academic outcomes absent economic context is also flawed. Few would 
consider two schools to be of equal value if they produce the same academic results, but one does 
so for $15,000 per student per year, while the other spends $30,000.

In sum, two types of measures have been widely but discretely employed to assess various educational 
models: PPS; and academic achievement metrics such as standardized test results, GPAs, high 
school graduation rates, and higher-education outcomes.  Each of these types of information can 
be helpful on its own; but unless they are integrated together, they are incomplete, limited in 
scope, and potentially misleading. Consequently, the true value of various educational models may 
be over/underestimated or significantly misunderstood by stakeholders and the general public.

The implications and limitations inherent to current educational evaluation and oversight 
practices and the pressing need for viable alternatives assume even greater urgency today, when 
considering the current state of the nation’s K–12 educational system and other trends well beyond 
the classroom that are gathering political momentum: 
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•	 The 2024 National Assessment of Educational Progress—known as the “Nation’s Report 
Card”… shows 12th-graders’ performance slipping to a record low.… The proportion of 
students at the 10th and 25th percentiles has fallen to historical lows, widening the gap 
between the highest- and lowest-achieving students and leaving many unprepared for life after 
high school” (emphasis added).12 

•	 Nearly two-thirds of New York City’s approximately 1,600 public schools reported fewer 
students than budgeted for 2025–26. In the past, those schools would have had to return 
over $250 million to the city. But those funds will now stay with schools, per a November 
2025 announcement from the city’s school chancellor.13 By way of context, $250 million is 
more than the recent year’s total operating expenditures for various leading K–12 systems, 
including:

ǟ	 Noble Network of Charter Schools: Chicago, 17 campuses, 12,000+ students (2024)

ǟ	 Yes Prep Public Schools: Houston, 21 schools, 17,000+ students (2023)

ǟ	 Cristo Rey Network: National, 39 schools, 12,000 students (2023)

In his November 2025 victory speech, recently inaugurated New York City mayor Zohran Mamdani 
boldly asserted, “We will prove that there is no problem too large for government to solve and no 
concern too small for it to care about.” Before committing to such breathtaking ambition, it would 
seem rational—indeed, obligatory—to conclusively determine how well that same government has 
addressed the challenge of K–12 education, which is arguably the most important, and inarguably 
the most expensive, function for which it has retained primary responsibility for well over a century.

Educational Return on  
Investment (EROI)
To capture the performance and value of K–12 educational systems, we need a straightforward 
framework that integrates economic efficiency with academic effectiveness and yields reliable, 
insightful, and ultimately actionable results.

In business operations, corporate finance, and investment management, return on investment 
(ROI) analysis measures the amount of return on a particular investment compared with required 
expenditures. Expressed as a percentage, ROI is calculated by dividing an investment’s net profit 
(or loss) by its initial cost or outlay. It can be used to evaluate the profitability of a product line, 
business, or financial investment and to compare alternative investment opportunities and rank 
various projects or assets.

With one critical difference, the basic premise behind ROI (and similar financial ratios) can be 
applied in an educational context to integrate both the economic investment (i.e., PPS) and the 
return (i.e., specific student performance indicators). An approach based on ROI can be used to 
produce a series of straightforward metrics to track, compare, and assess academic performance 
and economic efficiency.

ROI in an educational context differs from ROI in business in one key way: in education, the 
return variable is generally nonfinancial, measured by academic outcomes such as standardized 
test results and high school or college completion rates.
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A primary benefit of the EROI framework is that—as long as the data are available—there is no 
real limit on what types of performance indicators can be incorporated into the methodology. 
Variables included could easily extend well beyond the purely academic, including both hard and 
soft factors (e.g., students’ adult earnings, taxes contributed, governmental expenditures “saved,” 
family formation, career and life satisfaction).

There have been efforts to apply a cost-benefit approach to higher education, comparing the 
financial benefits of a degree with the cost to the individual student. Specifically, the Foundation 
for Research on Equal Opportunity (FREOPP) has estimated the ROI of higher education, 
by calculating the incremental lifetime earnings that students with a particular postsecondary 
credential can expect after deducting the cost of that program, while also estimating how much 
the student would have otherwise earned, absent that credential.14 But this report aims to assess 
ROI in elementary and secondary education that flows not only to individual students but also 
to society more broadly, including taxpayers, policymakers, educators, families, and benefactors.

Educational Return on  
Investment Framework
The objective of this report is to measure, assess, and communicate the combined economic 
efficiency and educational effectiveness of various K–12 educational models and systems via a 
new framework—EROI—in order to enhance stakeholder understanding and decision-making.

To present comprehensive and objective results, compensate for limitations in data availability, 
and account for differences among educational models, this report presents a multi-variate, multi-
scenario analysis using the EROI framework, which integrates academic performance results with 
the financial expenditures made to achieve those outcomes.

The EROI framework encompasses two categories of statistical metrics that serve as value-added 
indicators of overall educational ROI:

1.	 Spending per academic performance indicator: Expressed as a dollar amount, this metric 
is computed similarly to PPS. It measures the cumulative dollar amount expended by a 
school, district, or network over a 13-year period (K–12) to achieve specific baseline or target 
objectives for a single student. (No postsecondary, higher-education expenditures are included 
in this calculation and its output.) Unlike PPS, however, which is a function of primary and 
secondary school enrollment, these metrics incorporate actual academic performance, as 
reflected by specific key success indicators, to yield straightforward measures of institutional 
performance. These metrics are further broken down to capture the cumulative expenditures 
required to matriculate, enroll, persist, or graduate a single student from elementary school 
through high school or college:

a.	 Spending per high school student (including enrollment attrition)

b.	 Spending per high school graduate

c.	 Spending per college enrollee

d.	 Spending per college graduate
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2.	 Academic performance indicator multiple: Expressed as a multiple (or fraction, depending 
on results), this metric assumes a fixed expenditure amount and then measures the success 
or completion rate of a specific educational organization/cohort relative to another system/
cohort, or to a single baseline rate. We calculate the college completion rates of various New 
York–based educational systems and cohorts, relative to others, to produce a simple college 
graduation multiple (CGM). If school network A boasts a graduation rate twice that of 
school district B, then the CGM of the charter school network is 2.0 relative to the school 
district, i.e., for the amount that it costs the school district to graduate one student from 
college, the charter school network is able to graduate two. Again, assuming data availability, 
this approach can be used with many other performance indicators.

Cohorts and Academic 
Performance Indicators Studied
The analysis in this report is based on:

•	 Five educational segments: High school graduating classes of 2013–17, incorporating the first 
cohort’s kindergarten year (2001) through six years post–high school of the 2017 class (2023)

•	 Three educational models: All public schools, non-charter (i.e., district) public schools, and 
select parochial schools

•	 Two geographic regions: New York City and New York State

•	 Two economic cohorts: All students and a low-income segment of students

•	 Two academic tracks: General education and special education

•	 Two matriculation periods: Primary and secondary (K–12) and secondary only (9–12)

To measure academic performance, the analysis uses:

•	 High school persistence: For each of the graduating classes of 2013–17, the number of 
students enrolled in grades 9–12

•	 High school graduation: Number and rate of high school students graduated by August of 
their scheduled high school graduation year

•	 College enrollment: Number and percentage of high school students enrolled in a two- or 
four-year college in the fall of their scheduled high school graduation year

•	 College completion: Number of high school students who graduated from college within 
six years of scheduled high school graduation date or 10 years of ninth grade
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Analytical Methodology
The spending per academic performance indicator, as well as the related indicator multiple, is a 
function of three variables:

1.	 K–12 enrollment

2.	 K–12 per pupil and total spending

3.	 Number of students achieving the designated academic performance indicator

Figures 3 and 4 show the steps used to calculate these metrics.

Figure 3

Step 1: Total Cohort, K–12 Expenditures

Enrollment Per-Pupil Spending

Elementary school enrollment x Spending per student cohort’s grades K–8

+ Freshman HS enrollment x Spending per student freshman year

+ Sophomore HS enrollment x Spending per student sophomore year

+ Junior HS enrollment x Spending per student junior year

+ Senior HS enrollment x Spending per student senior year

= Total primary and secondary school cost through scheduled HS graduation

Note: Elementary school enrollment is assumed for 100% of freshman high school enrollment. 
Spending calculations for grades 10–12 incorporate high school student attrition.

Figure 4

Step 2: K–12 Educational Spending per Pupil Who Achieves Indicator Goal

Total primary and secondary school cost 

/ Total number of students attaining goal

= Precollege spending per pupil who achieves goal

Note: Total precollege spending per student achieving goal represents the cumulative primary and 
secondary school educational expenditures required by cohort constituents (e.g., taxpayers, families, 
benefactors) to “produce” one student or graduate achieving the designated indicator goal.
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Hypothetical Example:  
Per–College Graduate Spending, 
District A Public Schools
The methodology is demonstrated in Figures 5 and 6, which show the calculations for a hypothetical 
high school class graduating in 2013.

Figure 5

Step 1: Class of 2013, Total K–12 Expenditures

Year Enrollment Per-Pupil Spending

2001–09
20,000 elementary school 

students and graduates
x $125,000 cumulative cost K–8

2009–10 + 20,000 freshmen x $15,000

2010–11 + 19,000 sophomores x $16,000

2011–12 + 15,000 juniors x $17,000

2012–13 + 14,000 seniors x $18,000

= $3.611 billion total K–12 cost, public school class of 2013

Note: Total equals $191,000 cumulative K–12 PPS for class of 2013 cohort.

Figure 6

Step 2: Per–College Graduate Spending

$3.611 billion = total K–12 cost public school class of 2013

/ 6,000 = Total District A Class of 2013 alumni graduated from college as of August 2019 
(10 years from HS enrollment)

= $601,833 = Cumulative primary and secondary school spending per district, class of 
2013 college graduate

Note: Total does not include any higher-education-related expenditures.

In this hypothetical case, the District A public school system spent, on average, $191,000 per 
student in the high school class of 2013 from kindergarten through 12th grade. However, the 
cost to produce a single college graduate from that class was $601,833 over that period, yielding 
a multiple of more than three times the PPS.

If You Can’t Measure It, Can You Improve It?
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Detailed Look at One System: New 
York City Public Schools
Cumulative K–12 education expenditures for NYC public school students in the high school 
classes of 2013–17 totaled nearly $250,000 per pupil, on average, with PPS of their four-year 
secondary schooling alone approaching $100,000. As striking as these amounts may be, they pale 
in comparison with the estimates that incorporate EROI—specifically those involving high school 
graduation and postsecondary outcomes, as shown in Table 1 and Figure 7.

Table 1

NYC Public Schools, High School Classes of 2013–17

  $ Amount
As Multiple of Spending per 
Student

Educational Return on 
Investment Metric

Grades K–12
Grades 9–12 
only

Grades K–12
Grades 9–12 
only

Cumulative Cost per Student $240,230 $84,161         1.00        1.00 

Cumulative Cost per High 
School Graduate

$395,184 $123,528         1.65        1.47 

Cumulative Cost per College 
Enrollee

$704,741 $200,627         2.93        2.38 

Cumulative Cost per College 
Graduate

$962,951 $301,002         4.01        3.58 

Source: Author’s calculation of expenditures based on NYC comptroller, ACFR, 2001–17; IBO, 
“DOE Spending Since 1990”; OMB, Capital Commitment Plan (Dept. of Education / School 
Construction Authority); enrollment calculations based on NYSED, NY State Data

Note: Any post-transfer secondary school activity out of the NYCPS system is not captured, but transfers in are reported. 
Represents graduation rate as of August of scheduled four-year graduation year. Includes local and Regents diploma 
graduates. Ungraded secondary students (~2%–3% of total) allocated on a pro-rata basis to each high school grade.

If You Can’t Measure It, Can You Improve It?
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Figure 7

NYC Public Schools: High School Classes of 2013–17, Grades K–12
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Source for table 1 and fig. 7: Author’s calculation of expenditures based on NYC comptroller, ACFR, 
2001–17; IBO, “DOE Spending Since 1990”; OMB, Capital Commitment Plan (Dept. of Education / 
School Construction Authority); enrollment calculations based on NYSED, NY State Data

Note: Any post-transfer secondary school activity out of the NYCPS system is not captured, but transfers in are reported. 
Represents graduation rate as of August of scheduled four-year graduation year. Includes local and Regents diploma 
graduates. Ungraded secondary students (~2%–3% of total) allocated on a pro-rata basis to each high school grade.

It cost $240,000, on average, to educate a student in primary and secondary public schools in 
NYC during this period. However, because only 57% of ninth-graders graduated high school by 
the August four years after their initial high school matriculation, the NYC public school system 
actually spent almost $400,000 to produce a single high school graduate.15

Given that less than a third of the high school freshmen in this period matriculated in college 
four years later,16 the cost per college enrollee was over $700,000, approximately three times the 
cumulative PPS amount.

Only 24% of these ninth-graders went on to graduate from college within 10 years of beginning 
high school,17 i.e., for every college graduate, the cost to taxpayers was nearly $1 million—four 
times the PPS amount.

Adjusting the EROI estimates for inflation shows that, for this cohort of students, taxpayers spent 
nearly $700,000 per diploma and almost $1.7 million per degree, in today’s dollars (Table 2).
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Table 2

NYC Public Schools, High School Class of 2013

  $ Amount: Nominal $ $ Amount: 2025$

Educational Return 
on Investment Metric

Grades K–12
As Multiple of 
Spending per 
Student

Grades K–12
As Multiple of 
Spending per 
Student

Cumulative Spending 
per Student

$223,906 1.00 $348,721 1.00

Cumulative Spending 
per HS Graduate

$399,736 1.79 $627,069 1.80

Cumulative Spending 
per College Enrollee

$726,793 3.25 $1,140,126 3.27

Cumulative Spending 
per College Graduate

$1,011,990 4.52 $1,587,517 4.55

Source: Author’s calculation of expenditures based on NYC comptroller, ACFR, 2001–17; IBO, “DOE 
Spending Since 1990”; OMB, Capital Commitment Plan (Dept. of Education / School Construction 
Authority); enrollment calculations based on NYSED, NY State Data; inflation adjustment based on 
U.S. Bureau of Labor Statistics, Consumer Price Index, U.S. City Average (1982–84 = 100)

Note: Any post-transfer secondary school activity out of the NYCPS system is not captured, but transfers in are reported. 
Represents graduation rate as of August of scheduled four-year graduation year. Includes local and Regents diploma 
graduates. Ungraded secondary students (~2%–3% of total) allocated on a pro-rata basis to each high school grade.

NYC Public Schools:  
A Deeper Dive
New York City has a complex public school system with a large and diverse population. It remains 
the largest K–12 operation in the country, even after notable enrollment declines in recent years. 
Therefore, to account for any unique pedagogical and economic dynamics and to facilitate apples-
to-apples comparisons with other systems, the analysis above is repeated for the following segments 
of the school population:

•	 Traditional district and charter public schools

•	 Special-education and general-track student populations

•	 Low-income and all student socioeconomic segments

If You Can’t Measure It, Can You Improve It?
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Charter Schools
According to the New York City Charter School Center: “Charter schools are free public schools 
open to all students, including students with disabilities and multilingual learners. Charter schools 
are independent of the New York City Department of Education, which allows them the freedom 
to try new approaches, respond to community needs, and put student learning first. Public charter 
schools are held accountable for advancing student achievement; if they do not meet their goals, 
a charter school can be closed.”18

Charter schools were barely a presence in NYC when the 2013–17 cohort began elementary school 
in 2001, accounting for less than 1% of public school enrollment. Even during 2013–17, charter 
schools accounted for only 6%–10% of enrollment (compared with approximately 15% today), 
and even less as a percentage of the high school population at the time.19

Nonetheless, separating out charter schools from the overall public school population has a 
noticeable effect, which begins modestly in the earlier part of the period but grows over time. 
Because per-pupil state and local “tuition payments” made to charter schools were (and remain) 
less than the outlays to district schools, traditional district school student spending is higher when 
measured on a stand-alone basis (Table 3).20

Table 3

Annual Per-Pupil Spending, NYC Public Schools (K–12)

Year
Charter % of Total 
Enrollment

NYC All Public 
(Charter and 
District)

NYC Non-Charter 
Public Only

Non-Charter $ > 
All Public

2005 0.85% $15,677 $15,762 $86

2009 2.91% $19,304 $19,643 $339

2013 6.63% $20,231 $20,869 $638

2017 9.42% $24,532 $25,471 $939

Source: Author’s calculations. For data on graduation rates and enrollment by grade for NYC 
public district and charter high schools, see NYSED, NY State Data; for 2007–18 charter school 
enrollment, NYC IBO; for 2005–06 enrollment data, NYC Charter School Center

Note: Data are not publicly reported for 2004 and prior, when enrollment was minimal. The first NYC 
charter school opened in the 1999–2000 academic year. Annual charter school enrollment growth is 
assumed to be, on average, the same during that period as annual growth from 2005 to 2017.

As a consequence, the disaggregated EROI outcomes for district schools alone are worse, albeit 
minimally, than the EROI outcomes for charter and district schools combined (Figure 8).
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Figure 8

NYC Public Schools, High School Classes 2013–17 (K–12), EROI Metrics
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Table 4

NYC Public Schools, High School Classes 2013–
17, District vs. Charter Schools

Metric
District 
Schools Only

District and 
Charter Schools

Metric
District 
Schools Only

Charter 
Schools Only

Per-Pupil Annual 
Spending

$22,900 $22,115
HS 
Graduation 
Rate

57.3% 60.5%

Note: Average annual PPS 2013–17 in nominal dollars; average high school graduation rate during 
2013–17. Graduates reported per cohort (e.g., class of 2013) as of August of the scheduled four-
year high school graduation year. Measured as a percentage of ninth-grade enrollment.

Table 4 shows the gap between district and charter schools in average annual cost and high school 
graduation rates for 2013–17. Given that charter schools have since grown significantly, to 15% of 
the total NYC public school population, these gaps have likely grown, and will continue to do so. 

Special-Education Programs  
and Students
As defined in the Individuals with Disabilities Education Act, special education is “specially designed 
instruction . . . to meet the unique needs of a child with a disability.”21 Special-education initiatives 
and programs run the gamut from very modest to quite intensive. They can include relatively 
simple accommodations—such as extended test-taking time or preferential classroom seating—as 
well as highly targeted curricula and tailored instruction for high-need students, often formalized 
via an Individualized Education Program (IEP) and conducted in self-contained classrooms with 
much smaller faculty–student ratios compared with general-track pupils.
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Special education is distinct from general education, in terms of expenditures and academic 
outcomes. Additionally, charter and independent schools usually do not receive the same level 
of resources as district public schools to serve special-education students, especially those with 
more severe disabilities. As a result, district public schools tend to enroll a disproportionate share 
of special-education students. In NYC, during the years under study, special-education students 
represented 7%–14% of the total district public school student body.22

It is therefore useful to further disaggregate the analysis to take into account variables related to 
special education. Incorporating these more granular data will help make the EROI framework 
more applicable across multiple systems such as traditional public, charter, and independent.

Removing special-education students and expenditures from the analysis produces a modest 
improvement in the EROI “spending per student” results for NYC district schools during this 
period. The resulting reduction in EROI per-pupil costs is slightly greater than the increase in 
costs observed when removing charter school students from the analysis.

Table 5

New York City Public Schools, Cohort Comparative EROI Outcomes

  New York City
As a Multiple of All Public  
Schools PPS

Educational 
Return on 
Investment 
Metric

All Public 
School 
Students

All Non-
Charter 
School 
Students

Non-Charter, 
Non-Special-
Ed Students

All Public 
School 
Students

All Non-
Charter 
School 
Students

All Non-
Charter, 
Non-
Special-Ed 
Students

Cumulative 
K–12 Spending 
/ Student

$240,230 $244,823 $229,147        1.00        1.02        0.95 

Cumulative 
Spending / 
High School 
Graduate

$395,184 $403,084 $344,523        1.65        1.68        1.43 

Cumulative 
Spending 
/ College 
Enrollee

$704,741 $718,947 $614,517        2.93        2.99        2.56 

Cumulative 
Spending 
/ College 
Graduate

$962,951 $982,442 $839,714        4.01        4.09        3.50 

Source: Author’s calculations. For data on graduation rates and enrollment by grade for NYC public district 
and charter high schools, see NYSED, NY State Data. For 2007–18 charter school enrollment, see NYC IBO; 
for 2005–06 enrollment data, see NYC Charter School Center. For special-education data, see n. 22.

Note: Data are not publicly reported for 2004 and prior, when enrollment was minimal. The first NYC 
charter school opened in the 1999–2000 academic year. Annual charter school enrollment growth is 
assumed to be, on average, the same during that period as annual growth from 2005 to 2017.
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However, as shown in Table 5, the effect of removing special education from the analysis is more 
pronounced in EROI outcome metrics that capture high school graduation and postsecondary 
outcomes. As shown in Figure 9, this phenomenon can largely be explained by the dramatic 
variance in high school completion rates between special-education students and those in other 
public school segments.

Figure 9

Comparative High School Graduation Rates, NYC 
Public School Cohorts: 2013–17
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Source: NYSED, NY State Data. Special-education graduation rates based on NYSED’s 
reported graduation rate for NYC public school students with disabilities

Note: Represents graduation rate as of August of scheduled four-year graduation year

Low-Income Students
The Educational Return on Investment framework is perhaps most useful when applied to students 
and families of modest economic means:

•	 Depending on location and economic circumstances, low-income families have more limited 
options than other families. They are more likely to be priced out of private schools, unable 
to relocate to more affluent school districts with higher-performing public schools, and 
shut out of urban charter schools because of government-imposed enrollment constraints.

•	 Among the high school graduation classes of 2013–17, 61% of NYS high school freshmen 
classified as economically disadvantaged graduated high school within four years, compared 
with 85% of all other students.23

•	 According to one national study, only 16% of students from the lowest family-income 
quartile had earned bachelor’s degrees by the age of 24. For students in the highest income 
segment, that figure is 58%.24
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•	 In the most recent 2024 National Assessment of Educational Progress (NAEP) results, “low-
income students continue to score significantly lower than their ... higher-income peers, 
highlighting ongoing disparities in education access and quality.”25

Given these opportunity and achievement gaps, it is not surprising that PPS and other EROI 
indicators are worse when considering only low-income public school students, as opposed to 
NYC district public school students overall.

Figure 10

Cumulative Spending, NYC Public Schools, High School Classes of 2013–17
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The cost to produce a single college graduate from the low-income student population was over 
$1.4 million ($2.2 million in today’s dollars), nearly 50% higher than for the overall student 
population (Figures 10 and 11).

In EROI terms, for every six students of limited economic means who attended NYC traditional 
public schools, only one ultimately graduated from college with a B.A. or associate’s degree within 
10 years of entering high school.

Figure 11

EROI Indicators as Multiple of PPS, NYC Public 
Schools, High School Classes of 2013–17
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Comparative Analysis: NYC Public 
Schools and Alternative K–12 
Systems
A personal financial investment that results in a 10% ROI might seem like cause for celebration—
unless that money could have gone to other investments, with similar cost and risk, that yielded 
15%. Although the EROI framework can be useful in assessing a particular K–12 school, model, 
or system, it is even more useful as a means of comparing outcomes across several institutions, 
districts, and networks. Therefore, in addition to the NYC public school system, this report also 
presents an EROI analysis for New York State as a whole as well as for one private/parochial 
school system in New York City.

New York State Public Schools

NYC students represented about 39% of overall NYS K–12 enrollment in 2013–17. However, PPS 
is extremely high not only in the city but throughout the state; in those five years, PPS was, on 
average, higher for K–12 students outside NYC than for NYC students: $27.3K vs. $22.9K, a 19% 
difference. PPS for all NYS students (including NYC students) in the 2013–17 cohort ($25.5K) is 
11% higher than the NYC-only figure ($22.9K).

Despite spending less, NYC performs worse on several EROI metrics (Figure 12): the city 
performs slightly worse when accounting for high school graduation rates; and notably worse 
when considering college enrollment and college completion. Across those spending-per-academic-
achievement indicators, NYC performs 13%–22% worse than the state as a whole.

Figure 12

Cumulative Spending, NYC and NYS Public Schools, 
High School Classes of 2013–17
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Source: PPS data (NYS and NYC) from NYSED, “Analysis of School Finances in New York State 
School Districts, 2016–17,” tables 1 and 2; capital expenditure data from U.S. Census Bureau, Annual 
Survey of School System Finances Tables; enrollment data from NYSED, NY State Data

K–12
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The city’s performance on these metrics can largely be explained by the fact that NYC has a higher 
concentration of low-income students relative to NYS as whole; and NYC’s share of statewide low-
income students is noticeably higher than its percentage of overall enrollment (Tables 6 and 7).

Table 6

Low-Income Student Share, NYC and NYS Public 
Schools, High School Classes of 2013–17 

  New York City New York State

Low-Income Students as % of All Students 
(Non-Charter Public)

74.1% 50.4%

Source: NYSED, NY State Data

Table 7

NYC Share of NYS Enrollment, High School Classes of 2013–17

All Students
Low-Income 
Students

NYC Students as % of NYS Students (Non-
Charter Public)

38.9% 57.1%

Source: NYSED, NY State Data

Note: Calculated based on ninth-grade student enrollments of district public schools

The challenge of delivering cost-effective quality education for low-income students is not limited 
to New York City. When the analysis is restricted to non-NYC low-income students, we see similar 
results to those for NYC low-income students (Table 8).

Table 8

Comparative EROI Outcomes, NYC vs. NYS, District Low-Income Students

  High School Class of 2013 High School Class of 2017

Educational Return on 
Investment Metric

New York 
City Schools

New York State 
Schools, ex. NYC 

New York 
City Schools

New York State 
Schools, ex. NYC 

Cumulative K–12 Spending 
per Student

$227,211 $257,184 $264,546 $309,944

Cumulative K–12 Spending 
per HS Graduate

$420,671 $409,110 $425,373 $422,744 

Cumulative K–12 Spending 
per College Enrollee

$914,503 $820,806 $819,601 $793,407 

Cumulative K–12 Spending 
per College Graduate 

$1,491,743 $1,450,745 $1,471,879 $1,462,781 

Source: PPS data (NYS and NYC) from NYSED, “Analysis of School Finances in New York State School Districts, 2016–
17,” tables 1 and 2; capital expenditure data from U.S. Census Bureau, Annual Survey of School System Finances Tables; 
enrollment data from NYSED, NY State Data; per-pupil charter school payments based on author’s calculation26

20

If You Can’t Measure It, Can You Improve It?

https://data.nysed.gov/
https://data.nysed.gov/
https://www.census.gov/programs-surveys/school-finances/data/tables.html
https://data.nysed.gov/


NYS Public Schools: Charter 
School and Special-Education 
Students
As in the NYC analysis, removing charter students from the statewide public school population 
yields higher district PPS and worse performance on other EROI metrics, while subtracting special-
education students and expenditures reduces (i.e., improves) EROI spending-per-indicator results 
for the remaining general-education district school segment (Table 9).

Table 9

Comparative EROI Outcomes, NYC and NYS Public Schools

New York City New York State

Educational 
Return on 
Investment Metric

All Public 
School 
Students

All Non-
Charter 
School 
Students

Non-Charter, 
Non-Special-
Ed Students

All Public 
School 
Students

All Non-
Charter 
School 
Students

Non-
Charter, 
Non-
Special-Ed 
Students

Cumulative 
K–12 Spending /
Student

$240,230 $244,823 $229,147 $244,765 $267,513 $251,561

Cumulative 
Spending / High 
School Graduate

$395,184 $403,084 $344,523 $328,230 $356,183 $304,575

Cumulative 
Spending / 
College Enrollee

$704,741 $718,947 $614,517 $539,950 $588,909 $504,216

Cumulative 
Spending / 
College Graduate

$962,951 $982,442 $839,714 $797,179 $866,779 $742,083

Source: Author’s calculation. NYS special-education expenditures from NYSED, Fiscal Accountability 
Summaries.27 NYS special-education enrollment from NYSED Information Reporting Service (IRS), State 
and District Summaries, Children with Disabilities Receiving Special-Education Services, pre-K–12

NYC Private School System and 
Institution
To extend the analysis beyond the public school domain, this study also examined the EROI 
performance of one NYC private high school (Cristo Rey Brooklyn HS) and one feeder elementary 
school system (Diocese of Brooklyn and Queens), including a comparative analysis with their 
public school peers.
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Key elements of the Cristo Rey model:

•	 Cristo Rey Brooklyn High School (CRBHS) is a member of the national Cristo Rey Network 
(CRN), which comprises 41 college-preparatory secondary schools across the country.

•	 CRBHS is a Roman Catholic institution but actively recruits and serves young people of 
all faiths.

•	 CRBHS serves students of all ethnicities and racial backgrounds but, given its location, 
mission, and model, overwhelmingly enrolls minority students.

•	 CRBHS, like all CRN schools, exclusively serves families of limited economic means. 
Applicants whose family income exceeds a certain threshold are ineligible to attend CRBHS.

•	 While not free, tuition at CRN schools is minimal, covering only 5%–15% of operating costs.

•	 As a private school, CRBHS requires students to apply and be accepted before matriculating.

CRBHS was chosen as a subject for this study partly because of its familiarity to the author and 
its NYC location—but most important, because it exclusively serves families of limited economic 
means. Table 10 shows the demographic and economic profile of CRBHS classes of 2013–17.28

Table 10

Economic and Demographic Profile, Cristo Rey 
Brooklyn High School, Classes of 2013–17

318 freshmen enrolled

84% acceptance rate for ninth-grade applicants

99+% black, Hispanic, or mixed race

61% attended Catholic (56%) or other private (4%) K–8 Schools

38% attended district (35%) or charter (3%) public K–8 Schools

66% of incoming freshmen eligible for national free or reduced lunch program

Cumulative K–12 cost per student: $84,000

Average family income: $37,500 

Note: Acceptance rate data only available for graduating classes of 2015–17; however, the acceptance 
rate for classes of 2013–14 is likely equal or higher, given that CRBHS first opened in fall 2008.

As with public schools, for the purposes of this analysis, CRBHS students are presumed to have 
also attended Catholic K–8 schools—in this case, within the Brooklyn Diocese.

The Diocese of Brooklyn and Queens, via its Office of Catholic Schools, oversees 64 elementary 
schools that are educating more than 13,000 students. Though students come from all socioeconomic 
backgrounds, a significant share qualify for free or reduced lunch or other assistance programs, and 
over 60% are from minority communities. According to the Diocese, its K–8 PPS is one-quarter 
that of NYC public schools,29 while “New York State standardized test results show that students 
in Brooklyn and Queens Catholic elementary schools surpassed their public school peers in the 
English language component with students earning a strong standing in Mathematics.”30

For these reasons, the combined Cristo Rey HS and Catholic elementary school systems offer a 
useful point of comparison for the other school systems analyzed in this report.
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In terms of cumulative K–12 PPS alone—without incorporating academic performance—the 
cost of educating the high school graduating classes of 2013–17 in NYC and NYS district public 
schools was 2.9–3.2 times higher than the cost of doing so in the combined Catholic elementary 
school /CRBHS alternative (Figure 13). In terms of cost per high school graduate, NYC and 
NYS schools spent 4.2 times more than the Catholic school /CRBHS system.31

Figure 13

High School Classes of 2013–17: Cumulative K–12 per-Pupil Spending
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Note: Calculations are based on all students, not only low-income students, because 
NYC DOE and NYSED do not break out PPS by socioeconomic status.

Noticeable differences exist between these two models in terms of postsecondary educational 
performance (without incorporating any spending criteria or results). Depending on the school 
location (NYC or NYS) and socioeconomic cohort (all students or low-income only) with which 
it was compared, the Catholic/ Cristo Rey model performed 1.6–3.1 times better than its public 
school counterparts (Table 11).

Table 11

EROI Metrics, Catholic/ Cristo Rey and NY Public 
Schools, High School Classes of 2013–17

K–12 Educational System /
Cohort

College 
Enrollment 
Rate

College 
Completion 
Rate

CRBHS College 
Enrollment 
Rate Multiple

CRBHS College 
Completion 
Rate Multiple

Catholic Elementary / 
Cristo Rey Brooklyn HS

75.1% 47.8% 1.0 1.0

All NYC Non-Charter 
Students

32.1% 23.5% 2.3 2.0

All NYS Non-Charter 
Students

43.8% 29.7% 1.7 1.6
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Low-Income NYC Non-
Charter Students

26.1% 15.6% 2.9 3.1

Low-Income NYS Non-
Charter Students

30.7% 17.6% 2.4 2.7

Source: National Student Clearinghouse, High School Benchmarks; NYC and NYS college completion rates by 
feeder high schools or high school locations are not available. See Appendix 2 for further analysis of the use 
of national college enrollment and completion data to estimate NYC and NYS postsecondary outcomes.

Note: College enrollment rate = percentage of high school freshmen enrolled in a two- or four-year college in 
the fall after their scheduled high school graduation date. College completion rate = percentage of students 
receiving a two- or four-year college degree within 10 years of their high school freshman year enrollment.

But as posited earlier, the true value of various educational models may be over/underestimated 
or significantly misunderstood when academic and economic indicators are not integrated 
with each other. In this case, integrating these measures via the EROI framework shows that 
differences between the Catholic/ Cristo Rey system and its public school peers are considerably 
more pronounced than when looked at in isolation.

Figure 14

K–12 Spending per College Enrollee and Graduate, 
High School Classes of 2013–17
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To produce one college graduate within six years of high school graduation from a pool of low-
income students, Cristo Rey Brooklyn and Catholic elementary schools spent only $167,000, 
while the NYC traditional public school system spent $1.47 million ($2.2 million, 2025$) (Figure 
14). This translates to a CGM of 8.8, i.e., for the same investment, the Cristo Rey model yielded 
approximately nine graduates versus NYC public schools’ one graduate.

Similarly, NYS public schools spent $1.45 million per low-income college graduate, giving Cristo 
Rey a CGM of 8.7 relative to NYS schools.
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Analytical and Stress-Testing 
Adjustments
As observed earlier in this report, the public school systems in New York City and State are large, 
complex educational operations with dynamics differentiating them from other models. This 
analysis is dependent upon available data and inputs. In recognition of these limitations and 
to further facilitate comparative analyses across various K–12 models, Figure 15 presents two 
additional sensitized scenarios:

•	 Removing the special-education student segment from the New York City and State district 
public school populations, leaving only traditional general-track students; no adjustments 
were made to the Catholic school population—i.e., it was assumed that all Catholic school 
students were on a general-education track and no incremental special-education expenditures 
were incurred. Data segmenting special-education public school students by socioeconomic 
status are not publicly available, so the sensitivity analysis includes all income segments and 
does not disaggregate low-income students.

•	 Increasing Catholic school spending. Reported cumulative K–8 PPS for Catholic elementary 
schools may have included only direct expenditures. Capital and other indirect expenditures 
that might have been incurred during the period are unknown. Therefore, the Catholic 
elementary school PPS has been increased by 31%, equivalent to NYC public school indirect 
costs as a percentage of NYC DOE’s operating budget, less allocations to charter and private 
schools (NYS public school equivalent % = 9%).

Figure 15

Sensitized EROI Outcomes
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Even in these stress-test scenarios, significant variance occurs among these educational models. 
The NYC and NYS public school systems spent four to five times more to produce one college 
enrollee or graduate than the adjusted Catholic/ Cristo Rey alternative (vs. spending five to seven 
times more in the baseline scenario) (Table 12). After removing special-education pupils and 
related expenditures from the baseline analysis, it still cost the NYC public school system $840,000 
(in nominal dollars) to produce a single college graduate from the NYC general-education public 
school population.

Table 12

EROI Stress Test, NYC and NYS Public Schools vs. Catholic/CRBHS

  Base Case Stress Case

Educational 
Return on 
Investment 
Metric

Catholic 
Elementary 
/ Cristo Rey 
Brooklyn HS 

NYC 
District 
Public 
Schools

NYS 
District 
Public 
Schools

Catholic 
Elementary 
/ Cristo Rey 
Brooklyn HS 

NYC 
District 
Public 
Schools

NYS 
District 
Public 
Schools

Cumulative 
K–12 Cost / 
Student

1.0 2.9 3.2 1.0 2.4 2.7 

Cumulative 
Cost / High 
School 
Graduate

1.0 4.0 3.5 1.0 3.0 2.7

Cumulative 
Cost / College 
Enrollee

1.0 6.9 5.6 1.0 5.2 4.3 

Cumulative 
Cost / College 
Graduate 

1.0 5.9 5.2 1.0 4.5 3.9 

Source: Costs as reported by Brooklyn Diocese and CRBHS

Note: For all estimates, Catholic/CRBHS are set to 1, and NYC and NYS figures represent the multiple 
relative to Catholic/CRBHS. Base case includes all CRBHS students and all NYS/NYC district public 
school students. For stress case, Catholic elementary school PPS is increased by 31%; and special-
education students and costs are removed from the NYC and NYS district public schools.

Conclusions and 
Recommendations
The failures of the nation’s K–12 education system—which have accelerated in the last decade 
(i.e., since before Covid)—have been well documented. What has been less understood is just how 
much we have spent in return for this widespread educational dysfunction.

The initial motivation for this analysis was to provide a more detailed perspective of the relationship 
between finances and academic outcomes in the K–12 education system. In doing so, this study also 
aimed to provide good-faith education advocates and stakeholders of all stripes with a valuable 
tool to identify systems and solutions that are working, as well as to sharpen the case for reform.
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Results of this analysis, however, suggest that the challenge is more profound than originally 
suspected. It is difficult to reconcile, for example, how the vast resources spent on New York K–12 
public schools produce such a meager return—as measured by high school and college completion 
rates—for students and taxpayers alike. Whatever other hardships confront today’s public school 
systems, a lack of resources does not appear to be one of them.

•	 Annual PPS statistics show that it is tremendously expensive just to keep the schoolhouse 
doors open in NYC and NYS public schools. For K–12 for the 2013–17 high school cohort 
examined in this report, NYC spent nearly $250,000 per student (nearly $400,000 in current 
dollars, with such expenditures even higher for more recent students, since the growth in 
education expenditures has far outpaced the rate of overall inflation).32 Those figures pale 
in comparison with how much NYC spends when factoring in the academic achievements 
of its students:

ǟ	 The cost per college graduate in NYC public schools was $1 million in nominal 
dollars—four times higher than the average per-pupil K–12 cost. The cost per college 
enrollee was three times higher.

ǟ	 Excluding NYC special-education students and expenditures from the overall district 
public school enrollment, spending per college graduate still exceeded $800,000.

ǟ	 When considering low-income students only, these costs were 3.8–6 times higher, with 
nearly $1.5 million ($2.2 million, 2025$) in spending required to produce one college 
graduate from the low-income cohort.

ǟ	 NYS as a whole fared better, though not by much, spending 3.1 and 5.4 times more 
per low-income student to generate college enrollees and graduates, respectively.

ǟ	 Even as NYC public high school graduation rates began a sharp uptick in 2013–17, 
NYC spent nearly two times more per high school graduate as it did per student.

•	 The difference in EROI performance between the NYC and NYS public school systems 
and one NYC private school alternative was enormous. The private school model yielded:

ǟ	 Nearly six college graduates for the same funding as NYC district public schools 
required to produce a single college graduate

ǟ	 A college graduation multiple (CGM) of five times relative to NYC district public 
schools, even with special-education students removed from the population

ǟ	 A CGM of approximately nine times when comparing low-income student segments

ǟ	 Similar multiples relative to the NYS public school system

All these factors strongly suggest a much more economically efficient and pedagogically effective 
alternative than the traditional public school system in at least one large metro and statewide 
area. Appendix 1 summarizes the EROI metrics and multiples across the various cohorts and 
scenarios in this report.

The magnitude of the disparities between, on the one hand, the public school system’s inputs (i.e., 
PPS), EROI matriculation and graduation outcomes and, on the other hand, different educational 
models (public and parochial), should promote even greater urgency among educators, scholars, 
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policymakers, and the public to address the stubborn plight of the K–12 education system as it 
exists today, especially given the disproportionate disadvantage to the most vulnerable members 
of society.

New York City and State, along with other jurisdictions, should not require taxpayers to throw 
more good money after bad for education. States and municipalities should cease any new public 
initiatives to further expand the role of government in early education until it can conclusively 
demonstrate that it can fix what is already broken.

To facilitate needed reform, local and state governments, school districts, charter management 
organizations, independent school operators, and other education gatekeepers and advocates should 
capitalize on the diagnostic foundation and tools offered by the EROI framework. Recommended 
actions include:

•	 Collection, retention, and publication by school system operators and overseers of a wider 
and deeper universe of relevant data, including enhanced transparency and accessibility

•	 Broader analysis of other cities and school systems (e.g. charter, independent, faith-based/
secular, home schooling)

•	 Larger sample sizes, including both student population and time periods

•	 More granular and extended variables and outcome metrics (e.g., standardized test results, 
two- vs. four-year higher-education tracks, postgraduate outcomes)

•	 Assessment of indirect and post-education societal cost-benefits, correlated with differing 
educational outcomes

•	 Investigation, assessment, and explanation of outcomes within and across various systems 
and models—technical, economic, demographic, curriculum and programming, culture, 
faith-based/values-driven, standards, and student/family mix
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Appendix 1
EROI Analysis: Summary Results

K–12 Spending per Pupil

Table 13

EROI Indicator, Spending per Pupil

High School Classes of 2013–17

Scenario/Cohort
Cumulative K–12 
Spending per Pupil

Multiple of Catholic 
Elementary /CRBHS

NYC District Schools: Low-Income 
Students $244,754 2.93

NYS District Schools: Low-Income 
Students $267,838 3.20

NYC District Schools: All Students $244,823 2.93

NYS District Schools: All Students $267,513 3.20

NYC District Schools: General 
Education Only $229,147 2.74

NYS District Schools: General 
Education Only $251,561 3.01

Catholic Elementary /CRBHS: Higher 
PPS Stress Scenario $94,294 1.13

Catholic Elementary /CRBHS $83,635 1.00

K–12 Spending per High School Graduate

Table 14

EROI Indicator, Spending per HS Graduate

High School Classes of 2013–17

Scenario/Cohort
Cumulative K–12 
Spending per Pupil

Multiple of Catholic 
Elementary /CRBHS

NYC District Schools: Low-Income 
Students 

$425,169 4.22

NYS District Schools: Low-Income 
Students 

$421,092 4.18

NYC District Schools: All Students $403,084 4.00

NYS District Schools: All Students $356,183 3.53

NYC District Schools: General 
Education Only

$344,523 3.42
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NYS District Schools: General 
Education Only

$304,575 3.02

Catholic Elementary /CRBHS: 
Higher PPS Stress Scenario

$113,653 1.13

Catholic Elementary /CRBHS $100,806 1.00

K–12 Spending per College Enrollee

Table 15

EROI Indicator, Spending per College Enrollee

High School Classes of 2013–17

Scenario/Cohort
Cumulative K–12 
Spending per Pupil

Multiple of Catholic 
Elementary /CRBHS

NYC District Schools: Low-Income 
Students 

$937,466 8.99

NYS District Schools: Low-Income 
Students 

$831,312 7.97

NYC District Schools: All Students $718,947 6.89

NYS District Schools: All Students $588,909 5.64

NYC District Schools: General 
Education Only

$614,517 5.89

NYS District Schools: General 
Education Only

$504,216 4.83

Catholic Elementary /CRBHS: Higher 
PPS Stress Scenario

$117,624 1.13

Catholic Elementary /CRBHS $104,328 1.00
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K–12 Spending per College Graduate

Table 16

EROI Indicator, Spending per College Graduate

High School Classes of 2013–17

Scenario/Cohort
Cumulative K–12 
Spending per Pupil

Multiple of Catholic 
Elementary /CRBHS

NYC District Schools: Low-Income 
Students 

$1,465,455 8.77

NYS District Schools: Low-Income 
Students 

$1,450,686 8.69

NYC District Schools: All Students $982,442 5.88

NYS District Schools: All Students $866,779 5.19

NYC District Schools: General 
Education Only

$839,714 5.03

NYS District Schools: General 
Education Only

$742,083 4.44

Catholic Elementary /CRBHS: 
Higher PPS Stress Scenario

$188,317 1.13

Catholic Elementary /CRBHS $167,030 1.00
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Appendix 2. Data Limitations
Due to the lack of publicly available information for a few key variables, certain assumptions, 
adjustments, or proxies have been used:

1.	 College enrollment rate, New York State district public high school graduates, all students 
and low income; estimated totals equal the sum of:

a.	 NYC district public high school graduates reported college enrollment rates (see n. 16); plus

b.	 Total NYS high school graduates less NYC high school graduates times national college 
enrollment rates (see n. 17).

2.	 College completion rates, NYC and NYS high school graduates: Defined as the estimated 
number of NYC and NYS public high school graduates to complete college, either two- or 
four-year, within six years of high school graduation and 10 years of high school inception; 
based partly on the national results from the National Student Clearinghouse (NSC) High 
School Benchmark Reports.33 To test the reasonableness of employing national data as a 
tool to credibly estimate NYC and NYS results, the following comparisons and calculations 
were studied or conducted:

a.	 The Pell Institute’s 2024 Higher Education Indicators Report (see n. 24) reported an 
estimated 16% B.A. attainment nationally by age 24 of students from the lowest family-
income quartile and all secondary school types; represents a three-year moving average 
through 2022. In the 2019 Indicators Report, this was 13%, which compares with 15.6% 
NYC and 17.6% NYS combined associate’s and B.A. degree national completion rates 
reported by NSC for the period studied and used herein.

b.	 NSC Yearly Progress and Completion Report tracks college persistence and completion 
from the time of initial college enrollment (vs. secondary school enrollment or graduation) 
and provides state-level college matriculation and completion statistics based on college 
state of domicile, not the student’s home or high school address. However, because a 
very high percentage of NYS college students are also NYS residents (e.g., during 2014–
24, 94%–97% of students in the State University of New York [SUNY] system were NYS 
residents34) these NSC-reported data serve as a useful, if imperfect, check. Reported 
higher-education completion rates from these two separate but related sources and 
methods yielded nearly identical results, as seen in Table 17.
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Table 17

College Completion Rates 1

HS Graduation Year NSC National Data NSC NYS Data

Six-Year College 
Completion A

Six-Year College 
Completion B

Six-Year College 
Completion

2013 39.5% 67.1% 67.3%

2014 40.4% 66.6% 67.6%

2015 41.0% 68.1% 68.4%

2016 42.3% 69.7% 69.1%

2017 41.9% 68.2% 68.3%

Average 41.0% 67.9% 68.1%

Source: NSC National Data: National Student Clearinghouse, High School Benchmarks, which includes results 
on postsecondary matriculation, persistence, and completion, two- and four-year degrees; NSC NYS data: NSC 
Completing College Reports, which provides state-level completion data segmented by location of college and tracked 
beginning with college enrollment (i.e., no secondary school information included), two- and four-year degrees

Note: Six-Year A measured as a percentage of high school graduates; Six-Year B measured as a percentage of 
college enrollees; does not include high school graduates who deferred enrollment or did not enroll at all

c.	 The SUNY Office of Institutional Research and Data Analytics tracks the college 
completion rates of its students.35 Given that over 90% of SUNY students come from 
NYS, combined with the significant correlation between the NSC reports referenced 
above, a comparison of SUNY and NSC college completion data was also performed. 
Here, too, were similar results, as evidenced in Table 18. This comparison includes only 
B.A. attainment, since SUNY’s tracking of associate’s degree completion is measured 
over a three-year period while the NSC employs a six-year window.

Table 18

College Completion Rates 2

HS Graduation Year
NSC NYS Data Six-Year 
College Completion

SUNY NYS Data Six-Year 
College Completion

2013 70.9% 69.4%

2014 70.2% 68.1%

2015 70.4% 67.9%

2016 71.4% 67.6%

2017 69.6% 66.0%

Average 70.5% 67.8%
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Source: NSC Completing College Reports, which provide NYS completion data segmented by location of 
college and measured as a percentage of college enrollees (i.e., no secondary school information included), 
four-year degrees only from NYS public colleges; State University of New York Office of Institutional 
Research and Data Analytics, “2024–25 SUNY Institutional Research Fact Book, Vol. 2,” Aug. 5, 2025
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