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mistinguished guests. Harvard faculty, alumni, students, staff, friends.

As we celebrate the Class of 2011 and welcome them to our
alumni ranks, I feel a special sense of connection to those who just
received their “first degrees,” to use the words with which I officially
greeted them this morning. [ began as president when they arrived as
freshmen, and we have shared the past four years here together. Four
world-changing years. From the global financial crisis, to a historic
presidential election — not to mention earthquakes, tsunamis and
tornadoes. The choices and circumstances these new alumni face are
likely to be quite different from the ones they expected when they
moved into Harvard Yard in September 2007. And I hope and trust
that they too are transformed — shaped by all they have learned and
experienced as Harvard College undergraduates.

Their departure marks a milestone for me as well. One that
prompts me, as Harvard enters its 375th year, to reflect on' what
these four years have meant for universities, and what universities
must do in this time of worldwide challenges when knowledge is
becoming ever more vital to our economies, our societies and to us
all.

Education has never mattered more to individual lives. In the
midst of the Great Recession, the unemployment rate for college
graduates in the United States was less than half that for those with just
a high school diploma. Those with bachelor degrees earn half again as
much as” high school graduates. Doctoral or professional degrees® nearly
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double, on average, earnings again. And education of course brings
far more than economic benefits. We believe that the graduates of
institutions like Harvard are instilled with analytic and creative habits
of mind, with a capacity for judgment and discernment that can guide
them through a lifetime that promises an abundance of change.

But education is not just about individuals. Education has never
mattered more to human progress and the common good*. Much of
what we have undertaken at Harvard in these past four years reflects
our fundamental sense of that responsibility: to educate individuals
who will understand the difference between information and wisdom,
who will pose the questions, and create the knowledge that can
address the world’s problems, who can situate today’s realities in the
context of the past even as we prepare for the future.

Yet universities have been deeply affected, as events have
reshaped the educational landscape in the United States and abroad.
The cost of higher education has become the source of even greater
anxiety for American families. At a time when college matters more
than ever, it seems increasingly less affordable. Access to higher
education is a national priority, and at Harvard we have significantly
enhanced our financial aid policies to make sure that Harvard is
attainable for talented students regardless of their financial
circumstances. This is fundamental to sustaining Harvard’s excellence.
More than 60% of undergraduates received financial aid from Harvard
this year; their families paid an average of $ 11,500 for tuition and
room and board®. The composition of our student body has changed
as a result, and we have reached out to students who previously would
not have imagined they could attend. This past year, for example,
nearly 20% of the freshman class came from families with incomes

below $60,000. We want to attract and invest in the most talented

.6
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