What a Master’s or Ph.D. Gets You

Earning an advanced degree in your field is an important step toward a better career, higher income, and greater prestige and status. As the economy grows more specialized and knowledge becomes an ever-more-valuable commodity, advanced degrees are tangible proof that you possess the specialized knowledge and critical skills necessary to succeed in your field. As a result, there has never been a more important time to earn an advanced degree, especially since your competition is likely to be on the same path, equipping themselves with knowledge and skills to succeed in any business, professional, or academic environment.
Of course, earning a master’s degree or a doctorate should be about your love of learning and your passion for your subject. But that shouldn’t stop you from considering the benefits of earning that diploma. According to the US Census, earning a master’s degree translates into an average of $1.3 million in additional income over a lifetime as compared to an individual with only a high school diploma. Possessing a master’s degree will earn a person an average of $2.5 million over the course of a lifetime, and a doctorate will earn you an average of $3.4 million. A professional degree will return an average of $4.4 million over a working lifetime.

One reason for this is the relative scarcity of advanced degrees in the workforce. Though the number of degrees granted continues to rise each year, the number of advanced degrees is still small. In 2004, the latest year for which statistics are available, 1.4 million bachelor’s degrees were awarded. However, only 560,000 master’s degrees were awarded, and just 48,378 individuals earned doctorates, according to US Education Department numbers.

Therefore, earning an advanced degree gives you two advantages: You will have a qualification that is still relatively rare in the workforce, and you will be primed to earn more money over a lifetime. And to top it off, you’ll become a trained expert in your field, too.
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