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​ABSTRACT​

​University​ ​of​ ​Oxford​ ​currently​ ​operates​ ​within​ ​a​ ​“pincer​ ​movement”​ ​defined​ ​by​ ​a​ ​systemic​​funding​
​crisis​ ​in​ ​UK​ ​higher​ ​education​ ​and​ ​a​ ​global​ ​transparency​ ​revolution​ ​regarding​ ​admissions​ ​equity.​ ​This​ ​paper​
​evaluates​ ​the​ ​economic​ ​trade-offs​ ​for​ ​Oxford​ ​of​ ​lowering​ ​admissions​ ​standards​ ​for​​“development​​cases”—the​
​children​ ​of​ ​wealthy​ ​benefactors—to​ ​secure​ ​financial​ ​stability.​ ​Utilizing​ ​frameworks​ ​like​ ​the​ ​principal-agent​
​problem,​​game​​theory,​​and​​price​​discrimination,​​the​​analysis​​explores​​whether​​the​​short-term​​financial​​benefits​
​of​ ​increased​ ​philanthropy​ ​can​ ​justify​ ​the​ ​long-term​ ​risks​ ​to​ ​Oxford’s​ ​reputational​ ​capital.​ ​While​ ​a​
​cross-subsidization​​model​​could​​theoretically​​utilize​​donor​​funds​​to​​expand​​access​​for​​underprivileged​​students,​
​the​ ​paper​ ​argues​​that​​this​​creates​​a​​moral​​hazard​​and​​a​​"pay-to-play"​​dynamic​​that​​undermines​​the​​university’s​
​meritocratic​​mission.​​By​​examining​​comparative​​global​​models​​from​​Scandinavia​​and​​Singapore,​​as​​well​​as​​recent​
​legal​​precedents​​in​​the​​United​​States,​ ​the​​study​​demonstrates​​that​​institutional​​prestige​​and​​research​​impact​​are​
​inextricably​​linked​​to​​the​​integrity​​of​​the​​admissions​​process.​​Ultimately,​​the​​paper​​concludes​​that​​the​​long-term​
​costs—including​ ​brand​ ​dilution,​ ​diminished​​social​ ​mobility,​ ​and​​weakened​​network​​effects—far​​outweigh​​the​
​immediate​​capital​ ​gains,​ ​suggesting​​that​​Oxford​​must​​protect​​its​​status​​as​​a​​meritocratic​​engine​​of​​human​​capital​
​to remain competitive in a globalized economy.​
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​INTRODUCTION​

​Oxford​ ​University,​ ​a​ ​renowned​ ​elite​ ​academic​ ​institution,​ ​faces​ ​a​ ​challenging​ ​economic​ ​problem:​
​whether​ ​to​ ​lower​ ​admissions​ ​standards​ ​for​ ​children​ ​of​ ​wealthy​ ​benefactors​ ​to​ ​gain​ ​more​ ​funding.​ ​The​
​institution​ ​is​ ​caught​ ​in​ ​a​ ​“pincer​ ​movement”:​ ​on​ ​one​ ​side,​ ​a​ ​systemic​ ​funding​ ​crisis​ ​in​ ​UK​ ​higher​
​education—widespread​ ​deficits​ ​and​ ​systemic​ ​vulnerability—has​ ​made​ ​private​ ​philanthropy​ ​an​ ​existential​
​necessity​​(Roper​​&​​Vorley,​​2025);​ ​on​​the​​other,​​a​​global​​transparency​​revolution​​is​​challenging​​the​​legitimacy​​of​
​donor-related​ ​admissions.​ ​Oxford​ ​has​ ​established​ ​an​ ​active​ ​regulatory​ ​shield​ ​designed​ ​to​ ​insulate​ ​admissions​
​from​ ​the​ ​university’s​ ​increasingly​ ​aggressive​ ​fundraising​ ​targets,​ ​as​​outlined​​in​​its​ ​Policy​​Governing​​Gifts​ ​from​
​Families of Current and Prospective Students​​.​

​This​ ​paper​ ​explores​ ​the​ ​urgent​ ​trade-off​ ​Oxford​ ​faces:​ ​whether​ ​to​ ​accommodate​​'development​​cases'​
​(the​ ​children​ ​of​ ​wealthy​ ​benefactors)​ ​to​ ​secure​ ​fiscal​ ​solvency,​ ​or​ ​to​ ​strictly​ ​uphold​ ​meritocratic​​standards​​to​
​protect​​its​ ​long-term​​reputational,​ ​equity,​​and​​human​​capital​​costs.​​While​​donations​​fund​​scholarships,​​research​
​and​​critical​ ​infrastructure,​​compromising​​the​​integrity​​of​​merit-based​​admissions​​negatively​​impacts​​fairness​​and​
​academic​​credibility.​ ​Over​​the​​long​​term,​​the​​economic​​and​​social​ ​costs​​of​​compromising​​admissions​​standards​
​outweigh​ ​the​ ​benefits.​ ​Many​ ​stakeholders,​ ​including​ ​faculty,​ ​alums,​ ​and​ ​current​ ​students,​ ​would​ ​suffer​ ​if​
​Oxford’s​ ​reputation​ ​worsened.​ ​Although​ ​universities​ ​must​ ​fundraise​ ​proactively,​ ​academic​ ​standards​ ​and​
​admissions equity risk being compromised in the process.​

​ECONOMIC ANALYSIS​

​Short-Term Fiscal Benefits and Cross-Subsidization​

​In​​the​​short​​term,​​lowering​​admissions​​standards​​for​​the​​children​​of​​generous​​benefactors​​could​​provide​
​immediate​ ​financial​ ​benefits.​ ​Oxford​​received​​£153.9​​million​​in​​donations​​and​​endowments​​in​​the​​2024/2025​
​financial​ ​year​ ​(a​ ​35.3%​ ​decrease​ ​from​ ​the​ ​previous​ ​year)​ ​(University​ ​of​ ​Oxford,​ ​2025b).​ ​Prioritizing​
​donor-affiliated​ ​applicants​ ​could​ ​attract​ ​larger​ ​contributions,​ ​and​ ​these​ ​could​ ​be​ ​ringfenced​ ​for​ ​financial​ ​aid​
​programs.​​Today,​​financial​ ​constraints​​limit​​the​​number​​of​​potential​​applicants​​from​​lower-income​​households,​
​as​ ​only​ ​4.36%​ ​(£117.8​ ​million)​ ​of​ ​Oxford’s​ ​2024/25​ ​budget​ ​is​ ​allocated​ ​to​ ​bursaries​ ​and​ ​scholarships.​ ​More​
​flexible​​donations​​could​​fund​​increased​​scholarships​​for​​underprivileged​​students—only​​14.5%​​of​​UK​​students​
​admitted​ ​in​ ​2024​ ​came​ ​from​​the​​two​​most​​socioeconomically​​disadvantaged​​ACORN​​categories:​ ​Category​​4,​
​financially​ ​stretched,​ ​and​ ​Category​ ​5,​ ​Urban​ ​Adversity​ ​(University​ ​of​ ​Oxford,​ ​2025a).​ ​In​ ​order​ ​for​ ​such​ ​a​
​mechanism​ ​to​ ​be​ ​financially​ ​and​ ​institutionally​ ​viable,​ ​the​ ​university​ ​would​ ​have​ ​to​ ​establish​ ​an​ ​optimal​
​donation​ ​threshold​ ​that​ ​balances​ ​revenue​ ​generation​ ​against​ ​market​ ​demand.​ ​The​ ​threshold​ ​must​ ​be​ ​high​



​SPRING 2026​

​SCHOLARLY REVIEW JOURNAL​

​E-ISSN: 2996-8380​
​Published by Leadership & Innovation Lab​

​enough;​ ​otherwise,​ ​the​ ​university​ ​risks​ ​brand​ ​dilution​ ​and​ ​unsustainable​ ​volume​ ​of​ ​applicants.​ ​On​​the​​other​
​hand,​ ​if​ ​the​ ​threshold​​is​ ​set​​too​​high,​​it​ ​faces​​diminishing​​returns​​as​​the​​cost​​exceeds​​the​​consumer​​surplus​​for​
​benefactors,​ ​deterring​​potential​ ​donors.​ ​For​​this​​model​​to​​function​​as​​a​​redistributive​​tool,​ ​the​​university​​must​
​find​ ​the​ ​equilibrium​ ​point​ ​where​ ​the​ ​donation​ ​from​ ​a​ ​single​ ​preferential​ ​admit​ ​maximizes​ ​the​
​funding-to-displacement​ ​ratio—generating​ ​enough​ ​capital​ ​to​ ​subsidize​ ​multiple​ ​high-merit,​ ​low-income​
​students​ ​without​ ​eroding​ ​the​ ​university’s​ ​competitive​ ​standing​ ​in​ ​the​ ​global​ ​philanthropic​ ​market.​ ​For​ ​this​
​model​ ​to​ ​function​ ​as​ ​a​​redistributive​​tool,​ ​the​​university​​must​​find​​the​​equilibrium​​point​​where​​the​​donation​
​from​ ​a​ ​single​ ​preferential​ ​admit​ ​maximizes​ ​the​ ​funding-to-displacement​ ​ratio—generating​ ​enough​ ​capital​ ​to​
​subsidize​​multiple​​high-merit,​​low-income​​students​​without​​eroding​​the​​university’s​​competitive​​standing​​in​​the​
​global philanthropic market.​

​Long-Term Reputational Costs and Moral Hazard​

​Impact on Equity and Intergenerational Mobility​

​However,​ ​over​ ​the​ ​long​ ​term,​ ​preferential​ ​admissions​ ​for​ ​donor-affiliated​ ​students​ ​will​ ​deepen​ ​an​
​inequality​​already​​present​​in​​most​​university​​admissions​​processes.​​Research​​by​​Opportunity​​Insights​​shows​​that​
​the​​richest​​0.1%​​of​​students​​are​​1.5​​times​​more​​likely​​to​​have​​higher​​non-academic​​ratings​​(e.g.,​​extracurricular​
​activities,​ ​recommendation​ ​letters)​ ​than​ ​their​ ​middle-class​ ​peers​ ​(Bhatia​ ​et​ ​al.,​ ​2023).​​Hence,​​they​​are​​already​
​more​​likely​​to​​meet​​Oxford’s​​standards​​without​​additional​​preferential​​treatment.​​Admitting​​more​​wealthy​​and​
​unqualified​​students​​means​​that​​Oxford​​loses​​talented​​students​​from​​low-income​​families.​​Although​​difficult​​to​
​quantify​​with​​current​​data,​ ​this​​creates​​a​​significant​​opportunity​​cost:​ ​the​​lost​​financial​ ​and​​social​​benefits​​that​
​could be unlocked by admitting the best academic minds, regardless of their economic standing. ​

​Empirical​​evidence​​demonstrates​​that​​the​​economic​​value​​of​​an​​elite​​credential​​is​​not​​distributed​​equally​
​across​​socioeconomic​​classes.​ ​According​​to​​the​​BBC,​​Oxford​​Law​​graduates​​earn​​an​​annual​​income​​premium​​of​
​approximately​ ​£26,062​ ​five​ ​years​ ​after​ ​graduation​ ​compared​ ​to​ ​their​ ​peers​ ​from​ ​other​ ​institutions​ ​(2018).​
​Furthermore,​ ​research​ ​on​ ​intergenerational​ ​mobility​ ​indicates​ ​that​ ​while​ ​a​ ​10%​ ​increase​ ​in​ ​parental​ ​income​
​typically​​yields​​a​​3.4​​percentile​​increase​​in​​a​​child’s​​future​​earnings​​rank,​​this​​multiplier​​is​​significantly​​amplified​
​by​ ​elite​ ​education​ ​(Hendren,​ ​2014).​ ​For​ ​students​ ​from​ ​the​ ​bottom​ ​quintile​ ​of​ ​the​ ​income​ ​distribution,​ ​the​
​“Oxford​ ​effect”​ ​acts​ ​as​ ​a​ ​critical​ ​lever;​ ​these​ ​individuals​ ​experience​ ​a​ ​much​ ​higher​ ​marginal​ ​return​ ​on​ ​their​
​human​ ​capital​ ​investment​ ​than​ ​their​ ​privileged​ ​competitors,​ ​given​ ​their​ ​existing​ ​wealth​ ​and​ ​network.​ ​This​
​disparity​​in​​marginal​​utility​​suggests​​that​​a​​donor-based​​admissions​​policy​​provides​​diminishing​​returns​​for​​the​
​university’s​ ​broader​ ​societal​ ​goals.​ ​For​ ​a​ ​student​ ​from​ ​a​ ​high-net-worth​ ​background,​ ​the​ ​degree​ ​may​ ​not​
​significantly​ ​alter​ ​a​ ​life​ ​trajectory​ ​already​ ​secured​ ​by​ ​existing​ ​networks.​ ​In​ ​contrast,​ ​for​ ​first-generation​ ​and​
​minority students, admission represents a systemic 'uplift' that bridges the intergenerational wealth gap.​
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​Institutional Value: The Network Effect and Human Capital​

​Additionally,​ ​lowering​ ​admissions​ ​standards​ ​for​ ​benefactors’​ ​children​ ​could​ ​create​ ​a​ ​bubble​ ​that​
​excludes​​talented​​but​​underprivileged​​individuals​​and​​damage​​Oxford's​​network​​effect.​​Much​​of​​Oxford’s​​value​
​lies​​in​​its​ ​ability​​to​​gather​​the​​brightest​​minds​​from​​diverse​​backgrounds.​​Academically,​ ​higher​​degrees​​of​​racial​
​diversity​​in​​a​​classroom​​setting​​have​​been​​found​​to​​cause​​a​​statistically​​significant​​increase​​in​​cumulative​​GPA​​at​
​graduation,​ ​according​ ​to​ ​economist​ ​Yan​ ​Lau,​ ​who​ ​claims​​that​​it​ ​stimulates​​more​​complex​​and​​novel​​thinking​
​and​ ​enriches​ ​the​ ​learning​ ​experience​ ​(2022).​ ​This​ ​correlation​ ​suggests​ ​that​ ​cognitive​ ​friction—the​​process​​of​
​reconciling​ ​differing​ ​worldviews—forces​ ​students​ ​to​ ​move​ ​beyond​ ​surface-level​ ​analysis.​ ​By​ ​defending​ ​their​
​positions​ ​against​ ​diverse​ ​critiques,​ ​students​ ​are​ ​pushed​ ​to​ ​develop​ ​more​ ​robust​​analytical​ ​frameworks,​ ​which​
​directly​ ​translates​ ​into​ ​higher​ ​academic​ ​performance​ ​and​ ​sharper​ ​critical​ ​thinking​ ​skills,​ ​as​ ​Lau​ ​observes.​ ​A​
​report​ ​from​ ​the​ ​Women​ ​and​ ​Foreign​ ​Policy​ ​Program​ ​and​ ​Renewing​ ​America​​,​ ​co-authored​​by​​Carla​​Koppell,​
​Reuben​ ​E.​ ​Brigety​ ​II,​ ​and​ ​Jamille​ ​Bigio,​ ​confirmed​ ​that​ ​promoting​ ​inclusion​ ​and​ ​equity​ ​within​ ​the​ ​student​
​body​​improves​​the​​overall​ ​school​​climate​​(2021),​​creating​​a​​feedback​​loop​​that​​empowers​​researchers​​to​​explore​
​further.​ ​In​​practical​ ​terms,​​diversity​​in​​education​​can​​prepare​​graduates​​for​​society​​and​​the​​economy,​​as​​noted​​by​
​Molly​ ​Corbett​ ​Broad,​ ​the​ ​president​ ​of​ ​the​ ​American​ ​Council​ ​on​​Education,​​who​​states​​that​​“Education​​in​​a​
​vibrant​ ​and​ ​diverse​ ​environment​ ​will​ ​better​ ​prepare….​ ​.​ ​.​ ​graduates​ ​for​​our​​increasingly​​globalized​​economy.”​
​(Broad,​​2012).​​Thus,​​over​​time,​​limiting​​diversity​​in​​the​​student​​body​​can​​impact​​the​​quality​​of​​research​​due​​to​
​marginalization​ ​of​ ​critical​ ​research​ ​topics​ ​and​​reduced​​scientific​​impact​​and​​visibility​​(Kozlowski​​et​​al.,​ ​2024),​
​ultimately undermining the university's societal and economic impact on the globe.​

​Furthermore,​ ​Oxford​ ​plays​ ​a​ ​critical​ ​role​ ​in​ ​building​ ​human​ ​capital.​ ​Graduates​ ​influence​ ​industries,​
​policy​​and​​academia​​globally.​​Expanding​​access​​to​​underrepresented​​students,​​who​​might​​otherwise​​be​​excluded,​
​has​​a​​compounding​​effect​​on​​social​ ​and​​economic​​progress,​ ​as​​Roshan​​and​​Rahman​​characterize​​education​​as​​a​
​“key​​driver​​of​​economic​​and​​social​ ​transformation”,​​providing​​individuals​​from​​disadvantaged​​groups​​the​​tools​
​to​​bridge​​social​ ​classes​​(2025).​​Oxford​​equips​​students​​with​​elite​​networks,​ ​high-quality​​teaching,​​and​​research​
​that​ ​increase​ ​their​ ​productivity​ ​and​ ​earning​ ​potential—benefits​ ​that​ ​ripple​ ​outward​ ​through​ ​innovation,​
​leadership,​​and​​civic​​engagement.​​Research​​shows​​that​​mobility​​rates​​differ​​across​​universities,​ ​not​​only​​due​​to​
​success​​rates​​but​​also​​due​​to​​access​​disparities.​​For​​example,​​while​​Ivy-Plus​​colleges​​have​​high​​success​​rates​​(nearly​
​60%​ ​of​ ​low-income​ ​students​ ​reaching​ ​the​ ​top​ ​income​ ​quintile),​ ​their​​low​​intake​​of​​such​​students​​limits​​their​
​overall​ ​mobility​​impact.​ ​In​​contrast,​ ​institutions​​like​​the​​State​​University​​of​​New​​York​​at​​Stony​​Brook​​combine​
​strong​​outcomes​​(a​​51%​​bottom-to-top​​quintile​​success​​rate)​​with​​far​​greater​​access​​(16.4%​​of​​students​​from​​the​
​bottom​ ​income​ ​quintile),​ ​resulting​ ​in​ ​a​ ​mobility​ ​rate​ ​nearly​ ​four​ ​times​ ​higher​ ​than​ ​that​ ​of​ ​Ivy-Plus​ ​colleges​
​(Chetty​​et​​al.,​ ​2017).​​This​​suggests​​that​​selective​​universities,​​such​​as​​Oxford,​​could​​significantly​​enhance​​public​
​value​​by​​expanding​​access​​to​​talented​​students​​from​​disadvantaged​​backgrounds.​​Lowering​​standards​​for​​a​​few​
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​wealthy​​students​​restricts​​access​​for​​those​​who​​need​​Oxford​​the​​most​​to​​succeed.​​Over​​time,​​this​​risks​​turning​​a​
​powerful engine of mobility into an exclusive gatekeeper. ​

​Principal-Agent Problems and Reputational Risks​

​This​​issue​​also​​reflects​​a​​principal-agent​​problem,​​where​​the​​goals​​of​​the​​decision-makers​​(agents)​​don’t​
​fully​ ​align​ ​with​ ​the​ ​interests​ ​of​ ​those​ ​they​ ​represent​ ​(principals).​ ​In​ ​this​ ​case,​ ​donors​ ​and​ ​the​ ​university​ ​are​
​principals​ ​with​ ​different​ ​objectives:​ ​Donors​ ​aim​ ​to​ ​secure​ ​advantages​ ​for​ ​their​ ​children,​ ​while​ ​the​ ​university​
​must​ ​balance​ ​financial​ ​sustainability​ ​with​ ​academic​ ​integrity.​ ​This​ ​creates​ ​a​ ​moral​ ​hazard:​ ​agents​ ​may​ ​be​
​incentivized​ ​to​ ​compromise​ ​rigorous​ ​admissions​ ​standards​ ​for​ ​immediate​ ​capital​ ​infusions,​​knowing​​that​​the​
​resulting​ ​“brand​ ​dilution”​ ​and​ ​loss​ ​of​ ​academic​ ​merit​ ​will​ ​only​ ​manifest​ ​as​ ​a​ ​long-term​ ​cost​ ​borne​ ​by​ ​the​
​university's​ ​future​ ​reputation.​ ​Preferential​ ​admissions​ ​also​ ​create​ ​perverse​ ​incentives​ ​for​ ​donors.​ ​When​
​admissions​ ​are​ ​perceived​ ​as​ ​a​ ​transactional​ ​“quid​ ​pro​ ​quo”,​ ​donors​ ​may​ ​cease​ ​their​ ​contributions​ ​once​ ​their​
​children​​have​​secured​​placement.​​Conversely,​ ​those​​whose​​children​​are​​rejected​​despite​​significant​​contributions​
​may​ ​feel​ ​a​ ​sense​ ​of​ ​“contractual​ ​breach”,​ ​leading​ ​to​ ​the​ ​permanent​ ​withdrawal​ ​of​ ​support.​ ​Ultimately,​ ​by​
​treating​​admissions​​as​​a​​commodity,​​the​​university​​risks​​transforming​​a​​sustainable​​culture​​of​​giving​​into​​a​​series​
​of one-off, volatile transactions that undermine both financial stability and intellectual integrity.​

​The​ ​costs​ ​of​ ​the​ ​moral​​hazard​​can​​be​​analyzed​​through​​game​​theory—​​‘selling’​​admissions​​may​​make​
​sense​ ​as​ ​a​ ​one-off​ ​event,​ ​but​ ​not​​over​​the​​long​​term.​​Students​​and​​faculty​​are​​drawn​​by​​Oxford’s​​prestige​​and​
​selectivity,​ ​and​ ​if​ ​those​ ​are​ ​compromised,​ ​the​ ​perceived​ ​value​ ​of​ ​admission​ ​could​ ​plummet.​ ​Columbia​
​University’s​ ​recent​ ​decline​ ​in​ ​rankings​ ​and​ ​applications,​ ​following​ ​revelations​ ​of​ ​data​ ​misreporting,​ ​political​
​tensions,​ ​and​ ​administrative​ ​missteps​ ​(Kalman-Lamb​ ​et​ ​al.,​ ​2025),​ ​demonstrates​ ​how​ ​quickly​ ​reputational​
​damage​ ​can​ ​erode​ ​the​ ​status​ ​of​​even​​an​​Ivy​​League​​institution.​​The​​“Varsity​​Blues”​​scandal,​ ​in​​which​​affluent​
​families​ ​paid​ ​bribes​ ​to​ ​secure​ ​their​ ​children's​ ​admission​ ​to​ ​schools​ ​like​ ​Yale,​ ​USC,​ ​and​ ​Stanford,​ ​serves​ ​as​
​significant​ ​blow​ ​to​ ​the​ ​renown​ ​and​ ​perceived​ ​integrity​​of​​elite​​higher​​education​​(Ferguson,​​2019):​​a​​poignant​
​reminder​​of​​the​​unfairness​​in​​postsecondary​​education,​​particularly​​for​​less​​affluent​​families​​and​​first-generation​
​college​ ​students​ ​who​ ​face​ ​overwhelming​ ​challenges​ ​in​ ​navigating​ ​the​ ​admissions​​system.​​The​​same​​thing​​that​
​happened​​to​​these​​other​​schools​​could​​happen​​to​​Oxford;​​once​​Oxford’s​​reputation​​declines,​​it​​will​​lead​​to​​lower​
​demand​ ​from​ ​applicants​ ​and​ ​fewer​ ​funding​ ​opportunities​ ​from​ ​donors​ ​and​ ​research​ ​partners,​ ​ultimately​
​reducing the quality and quantity of existing revenue streams.​

​Preferential​ ​admissions​​can​​also​​be​​viewed​​as​​a​​form​​of​​price​​discrimination,​​where​​prices​​are​​adjusted​
​for​ ​the​ ​same​ ​product​ ​based​ ​on​ ​customers’​ ​willingness​ ​to​ ​pay.​ ​Optimal​ ​price​ ​discrimination​ ​might​ ​suggest​
​charging​ ​lower​ ​prices​ ​to​ ​the​ ​most​ ​price-sensitive​ ​consumers,​ ​and​ ​higher​ ​prices​ ​to​ ​those​ ​with​ ​a​ ​lower​ ​price​
​elasticity​ ​of​ ​demand​ ​(Lawson​ ​&​ ​Zerkle,​ ​2006).​ ​Lower-income​ ​students​ ​are​​more​​price-sensitive​​and​​are​​more​
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​likely​ ​to​ ​qualify​ ​for​ ​larger​ ​aid​ ​packages.​ ​At​ ​the​ ​same​ ​time,​ ​wealthier​ ​students​ ​pay​ ​the​ ​full​ ​price,​ ​effectively​
​subsidizing​ ​their​ ​less​ ​affluent​ ​peers.​ ​Therefore,​ ​accepting​ ​higher​ ​donations​ ​in​ ​exchange​ ​for​ ​admitting​ ​a​ ​small​
​number​ ​of​ ​well-connected​ ​students​ ​might​ ​be​ ​interpreted​ ​as​​price​​discrimination.​​As​​long​​as​​the​​transactional​
​process​ ​is​ ​transparent​ ​and​ ​limited,​ ​it​ ​could​ ​theoretically​​generate​​additional​​funding​​without​​displacing​​more​
​qualified​​candidates,​ ​especially​​if​ ​it​ ​allows​​the​​university​​to​​expand​​aid​​for​​underprivileged​​students.​​However,​​it​
​is​ ​concerning​ ​when​ ​this​ ​mechanism​ ​shifts​ ​from​ ​a​​tool​​for​​access​​to​​one​​of​​access​​itself,​ ​where​​admission​​is​ ​no​
​longer​​based​​on​​academic​​merit​​but​​entirely​​on​​wealth.​​That​​undermines​​the​​fundamental​​purpose​​of​​financial​
​aid,​​which​​is​ ​to​​level​​the​​playing​​field​​for​​applicants​​from​​diverse​​backgrounds.​​The​​risk​​of​​this​​mechanism​​being​
​abused is simply too high and might formalize a pay-to-play dynamic.​

​COMPARATIVE GLOBAL MODELS​

​International Benchmarks​

​Oxford​ ​should​ ​also​ ​consider​ ​that​ ​other​ ​top​ ​universities​ ​worldwide​ ​have​ ​maintained​ ​high​ ​academic​
​standards​ ​and​ ​financial​ ​stability,​ ​without​ ​selling​ ​admissions.​ ​Universities​ ​in​ ​Scandinavia​ ​rely​ ​on​ ​government​
​funding—as​​of​​2022,​​Norway​​received​​94%​​of​​its​ ​tertiary​​funding​​from​​government​​sources,​​while​​the​​UK​​has​
​the​ ​lowest​ ​share​ ​among​ ​OECD​ ​and​ ​partner​ ​countries​ ​with​ ​data,​ ​at​ ​just​ ​43%​ ​(OECD,​ ​2025)​ ​—–but​ ​have​
​adopted​​an​​almost​​entirely​​merit-based​​admission​​system,​​such​​as​​the​​University​​of​​Copenhagen.​​Despite​​lower​
​overall​ ​budgets​ ​than​ ​Oxford,​ ​these​ ​institutions​ ​achieve​ ​impressive​ ​research​ ​output​​metrics​​per​​dollar​​invested​
​(Johnes​ ​&​ ​Tone,​ ​2016).​​The​​Nordic​​model​​demonstrates​​that​​high​​reliance​​on​​public​​funding​​acts​​as​​a​​buffer​
​against​ ​commercialization​ ​pressure,​ ​allowing​ ​institutions​ ​to​ ​treat​ ​education​ ​as​ ​a​ ​public​ ​good​ ​rather​ ​than​ ​a​
​positional asset.​

​Elite​ ​Asian​ ​universities​ ​similarly​​demonstrate​​that​​academic​​excellence​​and​​financial​ ​sustainability​​can​
​coexist​ ​without​ ​compromising​ ​admissions​ ​standards.​ ​Singapore's​ ​universities​ ​have​ ​sophisticated​ ​industry​
​partnerships​ ​that​ ​generate​ ​funding​ ​without​ ​affecting​ ​student​ ​selection.​​Specifically,​ ​60%​​of​​researchers​​receive​
​government​ ​grants,​ ​while​ ​29%​ ​receive​ ​industry​ ​funding​ ​(Hooi​ ​&​ ​Wang,​ ​2019),​ ​illustrating​ ​a​ ​symbiotic​
​relationship​ ​among​ ​the​ ​university,​ ​industry,​ ​and​ ​government​ ​that​ ​achieves​ ​financial​ ​resilience​ ​without​
​monetizing their undergraduate seats. ​

​Regulatory and Legal Pressures​

​The​ ​United​ ​States’​ ​higher​ ​education​ ​landscape​ ​has​​recently​​transitioned​​from​​providing​​a​​cautionary​
​warning​​to​​establishing​​an​​active​​legal​​precedent​​that​​Oxford​​can​​no​​longer​​ignore.​​While​​American​​universities​
​have​​historically​​relied​​on​​private​​philanthropy​​to​​sustain​​their​​endowments,​​the​​era​​of​​the​​'donor​​preference'​​is​
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​rapidly​​closing.​​As​​of​​September​​2025,​​California’s​​landmark​​ban​​on​​legacy​​and​​donor-related​​admissions​​is​​in​
​full​ ​effect,​ ​legally​​stripping​​elite​​institutions​​like​​Stanford​​and​​USC​​of​​the​​ability​​to​​grant​​preferential​​treatment​
​to​ ​the​ ​children​ ​of​ ​benefactors. This​ ​state-level​ ​shift​ ​has​ ​catalyzed​ ​broader​ ​federal​ ​momentum,​ ​with​ ​the​ ​U.S.​
​Congress​ ​increasingly​ ​viewing​ ​such​ ​preferences​ ​as​ ​incompatible​ ​with​ ​the​ ​'return​ ​to​ ​merit'​ ​signalled​ ​by​ ​the​
​reinstatement​​of​​standardized​​testing​​across​​the​​Ivy​​League.​​This​​American​​sea​​change​​coincides​​with​​a​​period​
​of​ ​heightened​ ​scrutiny​ ​within​ ​the​ ​United​ ​Kingdom.​ ​As​ ​of​ ​late​ ​2025,​ ​the​ ​Office​ ​for​ ​Students​ ​(OfS)​ ​and​ ​the​
​updated​ ​Universities​ ​UK​ ​(UUK)​ ​Fair​ ​Admissions​ ​Code​ ​have​ ​placed​ ​Oxford​ ​under​​a​​microscope,​​demanding​
​'radical​ ​transparency'​ ​regarding​ ​non-academic​ ​barriers​ ​to​ ​entry.​ ​For​ ​Oxford,​ ​the​ ​practice​ ​of​ ​maintaining​
​“development​ ​cases”—where​ ​admissions​ ​standards​​may​​be​​subtly​​adjusted​​for​​the​​offspring​​of​​high-net-worth​
​donors—now​ ​presents​ ​a​ ​profound​ ​institutional​ ​paradox.​ ​While​ ​these​ ​donations​ ​ostensibly​ ​secure​ ​the​
​university's​ ​financial​ ​future,​​they​​simultaneously​​erode​​the​​very​​“academic​​excellence”​​brand​​that​​attracts​​global​
​talent.​

​In​ ​the​ ​current​ ​landscape,​ ​the​ ​“financial​ ​trade-off”​ ​of​ ​lowering​​standards​​for​​the​​elite​​is​ ​a​​diminishing​
​return.​ ​As​ ​global​ ​competition​ ​for​ ​the​ ​brightest​ ​minds​ ​intensifies,​ ​Oxford’s​ ​long-term​ ​financial​ ​stability​ ​is​ ​no​
​longer​ ​just​ ​a​ ​matter​ ​of​ ​endowment​ ​size,​ ​but​ ​is​ ​instead​ ​inextricably​ ​linked​ ​to​ ​the​ ​perceived​ ​integrity​ ​of​ ​its​
​admissions​ ​process.​ ​Failing​ ​to​ ​meet​ ​the​ ​transparency​ ​standards​ ​now​ ​being​ ​codified​ ​in​ ​the​ ​U.S.​ ​would​ ​risk​
​Oxford’s status as a pure meritocracy in an increasingly unforgiving global market.​

​Several​ ​universities​ ​have​ ​developed​ ​successful​ ​funding​ ​models​ ​that​​protect​​admissions​​integrity​​while​
​encouraging​​generous​​donations.​​These​​campaigns​​focus​​on​​engaging​​alumni​​because​​they​​are​​key​​stakeholders​
​who​ ​are​ ​already​ ​invested​ ​in​ ​the​ ​school's​ ​prestige​​and​​driven​​by​​pride​​in​​the​​institution’s​​academic​​success​​and​
​community​ ​access.​ ​The​ ​University​ ​of​ ​Toronto’s​ ​Boundless​ ​Campaign​ ​mobilized​ ​widespread​ ​support​ ​from​
​alumni,​​faculty,​ ​and​​students​​to​​raise​​$406​​million​​for​​non-research​​purposes.​​Similarly,​​the​​Dear​​World…​​Yours,​
​Cambridge​ ​campaign​ ​raised​ ​£2.2​ ​billion​ ​through​ ​alum​ ​engagement​ ​and​ ​partnerships​ ​with​ ​specific​ ​initiatives​
​such as Cambridge Zero.​

​DISCUSSION​

​Education​​exists​​in​​a​​middle​​ground​​between​​private​​service​​and​​public​​good.​​While​​students​​personally​
​benefit​ ​from​ ​their​ ​education,​ ​society​ ​also​ ​gains​ ​from​ ​having​ ​educated​ ​citizens.​ ​Allowing​ ​admissions​ ​to​ ​be​
​influenced​ ​by​ ​donations​ ​raises​ ​more​ ​profound​ ​questions​ ​about​ ​the​ ​nature​ ​of​ ​Oxford​ ​itself.​ ​Permitting​ ​paid​
​admissions​​starts​​to​​resemble​​rent-seeking​​behaviour,​​where​​financial​​power​​is​​used​​to​​gain​​unearned​​advantages.​
​This​ ​raises​ ​slippery-slope​ ​concerns:​ ​If​ ​entry​ ​can​ ​be​ ​bought,​ ​it​ ​may​​pave​​the​​way​​for​​donors​​and​​applicants​​to​
​influence​ ​their​ ​aspects​ ​of​ ​university​ ​life,​ ​such​ ​as​ ​higher​​degree​​classification,​​special​ ​treatment,​​or​​job​​referrals​
​through​ ​donations.​ ​Such​ ​a​ ​shift​ ​would​ ​fundamentally​ ​weaken​ ​Oxford's​ ​long-term​ ​earning​ ​potential​ ​as​ ​a​
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​meritocratic​ ​and​ ​socially​ ​valuable​ ​institution,​ ​transforming​ ​it​ ​into​ ​a​ ​system​ ​of​ ​privilege​ ​rather​ ​than​ ​one​ ​of​
​potential.​

​CONCLUSION​

​Oxford​ ​University​ ​stands​ ​at​ ​a​ ​critical​ ​crossroads​ ​where​ ​the​ ​allure​ ​of​ ​increased​ ​donations​ ​must​ ​be​
​weighed​ ​against​ ​the​ ​foundational​ ​principles​ ​of​ ​academic​ ​merit​ ​and​ ​equity.​ ​While​ ​accepting​ ​donations​ ​might​
​solve​​immediate​​funding​​needs,​ ​this​​is​ ​outweighed​​by​​the​​long-term​​reputational​​cost​​to​​a​​centuries-old​​school.​
​If​ ​the​ ​university​ ​is​ ​to​ ​serve​ ​the​ ​public​ ​and​ ​uphold​ ​educational​ ​integrity,​ ​then​ ​access​ ​should​ ​not​ ​be​ ​tied​ ​to​
​individual​ ​wealth​ ​or​ ​financial​ ​means.​ ​Allowing​ ​wealth​ ​to​ ​influence​ ​access​ ​would​ ​diminish​ ​Oxford’s​ ​network​
​effects,​ ​weaken​​the​​value​​of​​its​ ​credentials,​ ​and​​compromise​​its​​ability​​to​​gather​​the​​most​​talented​​students​​from​
​all​ ​backgrounds.​ ​Even​ ​if​ ​Oxford​ ​only​ ​offers​ ​preferential​ ​admissions​ ​to​ ​a​ ​small​ ​number​ ​of​ ​donor-affiliated​
​students,​ ​the​​act​​signals​​a​​shift​​in​​the​​university’s​​identity–from​​a​​meritocratic​​educational​​institution​​toward​​a​
​business prioritizing financial transactions. ​

​REFERENCES​

​BBC.​ ​(2018,​ ​June​ ​14).​ ​Which​ ​university​ ​courses​ ​boost​ ​graduates’​ ​wages​ ​the​ ​most?​ ​BBC​ ​News​​.​
​https://www.bbc.com/news/education-44413086​

​Bhatia,​ ​A.,​ ​Miller,​ ​C.​​C.,​​&​​Katz,​​J.​​(2023,​​July​​24).​​Study​​of​​Elite​​College​​Admissions​​Data​​Suggests​​Being​​Very​
​Rich​ ​Is​ ​Its​ ​Own​ ​Qualification.​ ​The​ ​New​ ​York​ ​Times​​.​
​https://www.nytimes.com/interactive/2023/07/24/upshot/ivy-league-elite-college-admissions.html​

​Broad,​​M.​​C.​​(2012,​​October​​6).​ ​Opinion​​|​ ​Sunday​​Dialogue:​​Using​​Race​​in​​Admissions.​​The​​New​​York​​Times​​.​
​https://www.nytimes.com/2012/10/07/opinion/sunday/sunday-dialogue-using-race-in-admissions.ht​
​ml​

​Chetty,​ ​R.,​ ​Friedman,​ ​J.​ ​N.,​ ​Saez,​ ​E.,​ ​Turner,​ ​N.,​ ​&​ ​Yagan,​ ​D.​ ​(2017).​ ​Mobility​ ​Report​ ​Cards:​ ​The​ ​role​ ​of​
​colleges​ ​in​ ​intergenerational​ ​mobility.​ ​In​ ​National​ ​Bureau​ ​of​ ​Economic​ ​Research​ ​|​ ​NBER​​.​
​https://www.nber.org/system/files/working_papers/w23618/w23618.pdf​

​Ferguson,​ ​M.​ ​(2019).​ ​Money,​ ​power,​ ​and​ ​education.​ ​The​ ​Phi​ ​Delta​ ​Kappan​​,​ ​100​​(8),​ ​72–73.​ ​JSTOR.​
​https://doi.org/10.2307/26677400​

​Hooi,​ ​R.,​ ​&​ ​Wang,​ ​J.​ ​(2019).​ ​Research​ ​funding​ ​and​ ​academic​ ​engagement:​ ​a​ ​Singapore​ ​case.​ ​Knowledge​
​Management Research & Practice​​, 1–13. https://doi.org/10.1080/14778238.2019.1638739​

​Johnes,​ ​G.,​ ​&​​Tone,​​K.​​(2016).​​The​​efficiency​​of​​higher​​education​​institutions​​in​​England​​revisited:​​comparing​
​alternative​ ​measures.​ ​Tertiary​ ​Education​ ​and​ ​Management​​,​ ​23​​(3),​ ​191–205.​
​https://doi.org/10.1080/13583883.2016.1203457​



​SPRING 2026​

​SCHOLARLY REVIEW JOURNAL​

​E-ISSN: 2996-8380​
​Published by Leadership & Innovation Lab​

​Kalman-Lamb,​​N.,​ ​Silva,​ ​D.,​ ​&​​Blouin,​​K.​​(2025,​​June​​10).​​Columbia​​University​​deserves​​to​​lose​​its​​accreditation​​.​
​Al​ ​Jazeera.​
​https://www.aljazeera.com/opinions/2025/6/10/columbia-university-deserves-to-lose-its-accreditation​

​Koppell,​ ​C.,​ ​Brigety,​ ​R.​ ​E.,​ ​&​ ​Bigio,​ ​J.​ ​(2021,​ ​March​ ​8).​ ​Transforming​ ​International​ ​Affairs​ ​Education​ ​to​
​Address Diversity, Equity, and Inclusion​​. JSTOR. https://www.jstor.org/stable/resrep29991​

​Lau,​ ​Y.​ ​(2022).​ ​Does​ ​Racial​ ​Diversity​ ​Improve​ ​Academic​ ​Outcomes?​ ​A​ ​Natural​ ​Experiment​ ​in​ ​Higher​
​Education Classrooms.​​Labour Economics​​,​​78​​, 102254.​​https://doi.org/10.1016/j.labeco.2022.102254​

​Lawson,​​R.​​A.,​ ​&​​Zerkle,​​A.​​(2006).​​Price​​Discrimination​​in​​College​​Tuition:​​An​​Empirical​​Case​​Study.​​Journal​
​of​ ​Economics​ ​and​ ​Finance​ ​Education​​,​ ​5​​.​
​https://www.economics-finance.org/jefe/econ/Lawsonpaper.pdf​

​OECD.​ ​(2025).​ ​Education​ ​at​ ​a​ ​Glance​ ​2025:​ ​OECD​ ​Indicators​​.​ ​OECD​ ​Publishing.​
​https://www.oecd.org/en/publications/2025/09/education-at-a-glance-2025_c58fc9ae.html​

​Roper,​​S.,​ ​&​​Vorley,​​T.​​(2025,​​December​​2).​​Counting​​the​​cost​​of​​financial​​challenges​​in​​English​​higher​​education​​.​
​Wonkhe.​
​https://wonkhe.com/blogs/counting-the-cost-of-financial-challenges-in-english-higher-education/​

​Roshan,​ ​S.,​ ​&​ ​Rahman,​ ​F.​ ​(2025).​ ​Education​ ​and​ ​Social​ ​Mobility:​ ​A​ ​Pathway​ ​to​ ​Economic​ ​and​ ​Social​
​Empowerment.​ ​Global​ ​Social​ ​Sciences​ ​Review​​,​ ​10​​(I),​ ​124–133.​
​https://doi.org/10.31703/gssr.2025(x-i).11​

​Stobierski,​ ​T.​ ​(2020,​ ​November​ ​12).​ ​What​ ​are​ ​network​ ​effects?​ ​Harvard​ ​Business​ ​School​ ​Online.​
​https://online.hbs.edu/blog/post/what-are-network-effects​

​University​ ​of​ ​Oxford.​ ​(2025a,​ ​June).​ ​Annual​ ​Admissions​ ​Statistical​ ​Report​ ​2025​​.​
​https://www.ox.ac.uk/sites/files/oxford/AnnualAdmissionsStatisticalReport2025.pdf​

​University​ ​of​ ​Oxford.​ ​(2025b).​ ​Annual​ ​Report​ ​and​ ​Accounts.​ ​In​ ​University​ ​of​ ​Oxford​​.​
​https://www.ox.ac.uk/sites/files/oxford/Oxford_University_Annual_Report_Accounts_2024-25.pdf​

​University​ ​of​ ​Oxford.​ ​(2025c).​ ​Policy​ ​Governing​ ​Gifts​ ​from​ ​Families​ ​of​ ​Current​ ​and​ ​Prospective​ ​Students​​.​
​University​ ​of​ ​Oxford.​
​https://governance.admin.ox.ac.uk/education-committee/policies/gifts-current-prospective-students​


