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Agenda
A Growth–Focused Approach to Academic Program Evaluation
Market Demand

§ Define Your Markets

§ Student Demand

§ Employment Opportunities
§ Competition and Degree Fit
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We have all heard the pessimistic prognostications about higher ed.
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The Demographic Cliff or Myth:  The Reality

Demographics and enrollment have a fraught relationship.
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The Demographic Cliff or Myth:  The Reality

Demographics and enrollment have a fraught relationship (r squared ~1%).
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Unemployment drives college enrollment far more than demographics alone.

R² = 0.7482
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Unemployment and Enrollment
Year-over-Year Change, All Degree Levels

2003 – 2019

As the unemployment rate increases, enrollment increases

Percentage Point Change in Unemployment Rate     

Unemployment Falling Unemployment Rising

Percentage 
Change in 

Fall 
Enrollment

Sources: US Bureau of Labor Statistics; https://www.bls.gov/cps/cpsa2022.xlsx; National Center for Education Statistics IPEDS Data Trends, Fall Enrollment  

https://www.bls.gov/cps/cpsa2022.xlsx
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Is college worth it?
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College is worth it.

$918,000 $917,000 $913,000 

 $-

 $100,000

 $200,000

 $300,000

 $400,000

 $500,000

 $600,000

 $700,000

 $800,000

 $900,000

 $1,000,000

Liberal Arts Instituions Engineering and Technology
Institutions

Business and Management
Schools

ROI By College Type

Source:  Georgetown University Center on Education and the Workforce



10

  PROPRIETARY

Any college can grow – even small rural colleges.

540

2,439

2012 Enrollment 2021 Enrollment

Small Private College in Appalachia

403% Growth*

4,922

24,738

2012 Enrollment 2021 Enrollment

Tiny Private College in Maine

352% Growth*

Source: Undergraduate enrollment - National Center for Education Statistics, IPEDS (Data Trends) for annual enrollment.  *Fall Enrollment 2012-2021
  *

Small, Semi-Rural College

102% Growth*

2,694

5,452

2012 Enrollment 2021 Enrollment
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Take Charge of Your Destiny

§ Most colleges can’t cut their way to fiscal 
sustainability.

§ Growth is essential to health.
– Generates incremental revenue
– Lowers cost per student
– Reduces upward pressure on tuition

§ Growth is achievable.
– There are many proven strategies.
– Some will be right for you.

§ The right new programs can drive growth.



12

  PROPRIETARY

Use a complete Program Evaluation System.

Institutional Purpose

Student Demand, Employment 
Opportunities, Competition

Student Outcomes

Direct Instructional 
Revenue, Cost, and Margin
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Agenda
A Growth–Focused Approach to Academic Program Evaluation
Market Demand

§ Define Your Markets

§ Student Demand

§ Employment Opportunities
§ Competition and Degree Fit
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What markets do you serve?

Use Student Demand Data to Define Markets

§ Student demand, employment, and competitor 
information are specific to local markets.

§ Using student addresses or zip codes, you can 
identify the market or markets the institution 
serve.

§ You will likely want regional and national data for 
online students and for jobs that can be done 
remotely.

Radius
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What is my institution’s reach?

Identifying the addressable markets:  90% of this college’s students come from within 25 
miles of campus.
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Program Evaluation System: Markets

Student Demand

Employment

Competition

Degree Fit
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Agenda
A Growth–Focused Approach to Academic Program Evaluation
Market Demand

§ Define Your Markets

§ Student Demand

§ Employment Opportunities
§ Competition and Degree Fit
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IPEDS, Enrollment, and Google Search:  Past, Present, Future

Enrollment Google

Student DemandInsights on Student Demand

IPEDS
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I. Completions (oldest)

IPEDS releases US Completions once a year. Students choose programs around two-to-six 
years before they complete.

54,547

58,037

61,662

80,098

94,554

105,194

143,778

275,668

400,885

570,232

0 100,000 200,000 300,000 400,000 500,000 600,000

Medical/Clinical Assistant

Social Work

Accounting

Crim. Justice & Corrections, Gen'l

Biology/ Biological Sciences, Gen'l

Computer Science

Psychology, General

Registered Nursing

Business Admin. and Mgmt, General

General Studies

10 Largest Programs
2022 US Total Completions – All Award Levels 
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Which programs are growing? Declining?

-15,032

-14,667

-12,446

-9,894

-6,807

22,156

25,799

26,940

33,711

36,264

-20,000 -10,000 0 10,000 20,000 30,000 40,000

Medical/Clinical Assistant

Criminal Justice/ Police Science

Accounting

Cosmetology, General

Electrical/Electronics Engin'g

Aesthetician/ Skin Care Specialist

Computer Science

Registered Nursing

General Studies

Business Analytics

Highest Program Growth and Decline
Change in US Completions – 2017-2022, All Award Levels
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What was growing is not always what is growing.

Exercise Physiology

Cyber Security/ Info. 
Assurance

Business Analytics

Aviation/Aero 
Science/Tech, Gen'l

Music Teacher 
Education

Music Performance

Aero/ Astro/ Space 
Engineering

Mechanical EngineeringPhysics

Finance

Biochemistry

Health Svcs/ Allied 
Health

Marketing

Entrepreneurship

Music

-5%
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25%

-5% 0% 5% 10% 15% 20% 25%

Fall 2023 New Enrollment vs. 2022 Completions
By Top 15 New Enrollment Growth, Bachelor’s Degree

Fall 2023 Enrollment Growth YoY

2022 Completions Growth 
YoY



22

  PROPRIETARY

2. New Student Enrollment (current)

While overall enrollment trends are important, 
looking more granularly can help identify 
opportunities.

§ Undergrad certificates were up 1.48%.

§ Associate was up almost 1%.

§ Bachelor’s fell less than 1%.

§ Master’s was up almost 1%.

Associate

Bachelor’s
Doctorate

Master’s

Non-Credential

Post-master's 
cert

Post-bac certificate

Undergraduate 
cert
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Fall 2023
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Growth
Rate

Fall 2023 New Student Enrollment and YoY Change

Fall 2023 New Student Enrollment
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Fastest-Growing New Enrollment: Five-Year Growth

Only three programs overlapped with completions five-year growth – all in tech.

9%

10%

11%

14%

15%

17%

18%

19%

22%

32%

Construction Engineering Tech

Aviation/Aero Science/Tech, Gen'l

Exercise Physiology

Experimental Psychology

Human Resources Management, Gen'l

Business Analytics

Data Analytics and/or Data Science

Cyber Security/ Info. Assurance

Econometrics and Quantitative Economics

Architectural & Building Sciences/Tech

10 Fastest-Growing Programs 5-year CAGR
Bachelor’s, Fall 2018 - 2023

Overlap with Fastest-Growing 
5-year CAGR 2017-2022 

Completions
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3. Google (future)

High Google search growth is an indicator of future enrollment.

121%

102%

79%

54%

36%

34%

32%

28%

24%

24%

Anesthesiologist Assistant

Digital Marketing

Advertising

PR/Advertising/ Applied Communication

Electrical/Electronics Engin'g

Divinity/Ministry

Family Practice Nurse/Nursing

Occupational Therapy

Dietetics/Dietitian

Mechanical Engineering

Fastest-Growing Programs 
January 2024 YoY

Marketing

Health-related

3

4

Source:  PES Keyword Search Dashboard
Google search volume for standardized academic programs. *Minimum 10,000 searches January 2023

Other 3
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How do I expand internationally?

International student interest in US programs is 
another source to inform program decisions.

The fastest-growing program year-over-
year was Education.*

+15% 
YoY

55%

56%

57%

62%

68%

69%

71%

85%

105%

194%

Nutrition Sciences

Mechanical Engin'g/Mechanical Tech

Project Management

Information Technology

Kinesiology and Exercise Science

Electrical and Computer Eng'g

Bioengineering

Registered Nursing

Environmental Studies

Education, General

10 Fastest-Growing Programs
January 2024 YoY

Source:  PES International Student Demand Dashboard (excludes China)

*Minimum Page Views January 2023:  2,000
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Where do I expand international and who am I competing with?

Nigeria led in page views for Registered Nursing. Most of the interest was in New York City 
nursing programs.

983

609

344

339

334

297

211

208

189

148

Nigeria

Ghana

Bangladesh

Pakistan

Kenya

India

Nepal

United Kingdom

Iran

South Africa

Highest International Page Views by Originating Country
Registered Nursing, January 2024

Source:  PES International Student Demand Dashboard (excludes China)
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What other early indicators of student interest are out there?

Platforms like Coursera are good sources for the most in-demand courses and skills.

§ In January 2024, Coursera added more than 18.3 million learners year-over-year.

229,742

234,175

244,785

245,839

286,726

309,958

313,931

329,287

408,454

812,659

Data Analysis with R Programming
Project Initiation: Starting a Successful Project

Crash Course on Python
Introduction to Psychology

Learning How to Learn: Powerful mental tools
AI For Everyone

Technical Support Fundamentals
Foundations of User Experience (UX) Design

The Science of Well-Being
Foundations: Data, Data, Everywhere

Fastest-Growing Courses by Unit Change
January 2024

Data and Tech 6

Other 4

Source:  PES Non-Degree Dashboard, Coursera
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Student Demand Metrics
Volume and Growth

§ All size metrics are in the highest percentiles for 
this program.

§ Growth metrics are less favorable.
– Google searches fell 4% year-over-year.
– New enrollment rose 2%.

– Completions fell 2%.

Business Admin and Mgmt
Boston Cambridge Newton MSA
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Agenda
A Growth–Focused Approach to Academic Program Evaluation
Market Demand

§ Define Your Markets

§ Student Demand

§ Employment Opportunities
§ Competition and Degree Fit
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77% of programs place less than 20% of graduates in direct prep jobs.

493 

96 
34 11 - 634 

0-19% 20%-39% 40%-59% 60%-79% 80%-100% Total
0
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Do Graduates Go into Fields for Which They Are Directly Prepared? 

Count of Programs

Percentage of Graduates entering fields for which they were directly prepared

Sources: IES NCES: “CIP SOC Crosswalk”, July 2021  https://nces.ed.gov/ipeds/cipcode/post3.aspx?y=56,
US Census, American Community Survey, Gray Analysis. Bachelor degree programs with over 100 completions.

https://nces.ed.gov/ipeds/cipcode/post3.aspx?y=56
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Commonly available data sources only count direct prep jobs.

In a traditional construct, Design and Visual Communications majors enter six occupations.

§ Gray DI data on more than 145,272 graduates of this bachelor’s program identifies 775 occupations.

§ It also identifies 147 industries and 223,741 companies.

NCES
Art, Drama, and Music Teachers, Postsecondary

Commercial and Industrial Designers

Designers, All Other

Graphic Designers

Set and Exhibit Designers

Web and Digital Interface Designers

Myth Reality

*
Source:  People Profile Data, Gray DI analysis

2,410
2,686
2,871
3,239

3,970
4,009

5,321
6,687
6,840

17,012

Advertising and Promotions Managers
General and Operations Managers

Art Directors
Architectural and Engineering Managers

Chief Executives
Mechanical Drafters

Graphic Designers
Multimedia Artists and Animators
Web/Digital Interface Designers

Interior Designers

Highest Volume of Occupations, Entry-Level
Bachelor’s in Design and Visual Communications
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Programs that seem to be aligned with specific jobs usually are not.

According to NCES, Health Care Admin graduates can go into one occupation. 

According to Gray DI’s sample of 31,650 profiles, they go into 633 occupations.

NCES
Health/Health Care 

Administration/Management

* Chief Executives include c-suite, presidents, principals, and owners.Source:  Gray DI’s analysis of People Profile Data

576
1,685
1,706
1,920
1,946
2,148
2,363

3,348
6,195

6,760

Admin Services Managers
Computer Occupations, All Other

Medical Dosimetrists
Marketing Managers

Management Analysts
Project Mgmt/Business Specialists

Managers, Other
General and Operation Managers

Chief Executives
Medical/Health Services Managers

Highest Volume of Occupations
Master’s in Health Care Administration

Myth Reality (post-entry)
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How is the job market trending?

In January 2024, job postings dropped 26% across all degree levels.

Source:  PES Job Postings Dashboard

-26%

  Associate

Bachelor’s

Certificate

Doctorate

High 
School

Master’s
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Are their specific jobs that are outliers?

In January, job postings for Payroll and Timekeeping Clerks grew 436% year-over-year.

-13%

-13%

-12%

-10%

-9%

-6%

-5%

-5%

20%

436%

Operating Engineers, Construction
Social and Community Service Managers
Child, Family, and School Social Workers
Dietitians and Nutritionists
Home Health and Personal Care Aides
Psychiatric Technicians
Police and Sheriff’s Patrol Officers
Physical Therapist Assistants
Bus and Truck Mechanics/Diesel Engine Specialists
Payroll and Timekeeping Clerks

US Fastest-Growing Job Postings*
All Award Levels, January 2024

*Minimum 1,000 jobs January 2024
Excludes unskilled laborSource:  PES Job Postings Dashboard
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What skills align with higher wage potential?

Core skills are often associated with higher wages.

 $-  $40,000  $80,000  $120,000  $160,000

Storytelling

Overcoming Objections

Process Improvement

Growth Strategies

Experimentation

Change Management

Crossfunctional Collaboration

Strategic Leadership

Design Thinking

Thought Leadership

Average annual salary across all job postings that list this skill
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How do I validate a need I heard from an industry partner?

In some cases, you may need to evaluate niche or emerging areas; using job posting 
description searches can help.

§ While down from the highs in 2022, there seems to be a sustained need for jobs that contain robotics and 
automation in the description in Texas.
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Employment Metrics

Gray DI reports employment data using a 
custom crosswalk – based on the jobs alumni 
really get.

Business Admin and Mgmt
Boston Cambridge Newton MSA

Employment Metrics, Business Admin and Mgmt:

§ Current entry-level job postings are high.

§ Underemployment is below average.

§ Wages are average.

§ 33% of graduates go into occupations for which they 
were directly prepared.
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Agenda
A Growth–Focused Approach to Academic Program Evaluation
Market Demand

§ Define Your Markets

§ Student Demand

§ Employment Opportunities
§ Competition and Degree Fit
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Where are the students coming from?

IPEDS online completions can be very misleading.

§ In Phoenix, the University of Phoenix’s completions are overstated by more than 30,000. 

§ Of course, this means other markets, e.g., Miami, are significantly underestimated.

§ This error confounds competitive analysis and labor market saturation metrics.

University of Phoenix
PES Enhanced Completions by Local Market

University of Phoenix
IPEDS Completions Reported to HQ Market

© GeoNames, Microsoft, TomTom
Powered by Bing

30,750

Source:  National Council for State Authorization Reciprocity Agreements, Gray Analysis
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How am I going to compete for students?

Higher cost per click is an indicator of more intense competition.

Program Cost per 
Click

13.1211 Online Educator/ Teaching $58.34
13.1203 Middle School Education/ Teaching $57.15
51.0713 Medical Billing and Coding $41.60
51.3805 Family Practice Nurse/Nursing $38.15
51.0701 Health Care Admin/Mgmt $37.21
51.2211 Health Services Administration $37.16
44.0701 Social Work $36.88
13.1201 Adult and Continuing Ed and 
Teaching

$33.61

42.0101 Psychology, General $32.58
52.0301 Accounting $31.52

Family Practice Nurse Keywords Cost per 
Click

fnp programs $61.54

family nurse practitioner programs $61.54

family nurse practitioner online programs $47.04
accredited online nurse practitioner 
programs

$44.60

nurse practitioner programs $38.53

best online nurse practitioner programs $38.20

best nurse practitioner programs $34.25

fnp online programs $32.57

nurse practitioner online programs $32.57

nurse practitioner schooling $30.18

Source: PES Keyword Search Dashboard
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Median program size can help identify the potential completions for a new 
program as well as market saturation.

4 5 6 9
13

26
35

42

58

78

Engine Machinist Entrepreneurship Computer
Support

Specialist

Art/Art Studies Neuroscience Construction
Management

Aesthetician/
Skin Care
Specialist

Animal Sciences,
General

Registered
Nursing

 Aero/ Astro/
Space

Engineering

2022 Median Program Size

Median All = 10

Source: PES Markets



42

  PROPRIETARY

Programs compete not only for students but also jobs for their graduates.

1

1

2

4

11

16

58

62

74

121

Environmental Studies

Kinesiology and Exercise Science

Public Health, General

Cyber Security/ Info. Assurance

Computer Programming, General

Marketing/ Marketing Mgmt, General

Education - Multiple Disabilities

Machine Tool Technology/ Machinist

Interior Design

Nursing Assistant/ Patient Care Aide

Job Postings per Graduate
Pennsylvania, Associate and Bachelor’s

Source: PES Markets



43

  PROPRIETARY

Is Competition Bad?

Regulators shut down hundreds of campuses offering Medical Assisting programs.

§ Competition declined: completions declined faster. 

§ Completions per campus fell from 53 to 49.

0
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1,000

1,500

2,000

2,500

0

20,000

40,000

60,000

80,000

2017 2018 2019 2020 2021 2022

Medical Assistant
Total Completions vs. Number of Campuses

US 2017-2022

Completions Campuses

-5%
 5-year CAGR

-3% 
5-year CAGR

Completions Campuses

Source: PES Markets
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Competition Metrics

§ In the Boston area, 28 
campuses offer a Bachelor’s in 
Business Admin/Management.

– 70 national online institutions 
graduate students from Boston.

§ Median program completions 
are high and steady.

§ Marketing expenses are high.

Business Admin and Mgmt
Boston Cambridge Newton MSA

Source: PES Markets
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What are the appropriate degree levels for the subject?

A bachelor’s degree is an appropriate 
degree level for Business programs.

§ 42% of graduates earn a bachelor’s 
degree.

– 28% earn a master’s.

§ 38% of the national workforce hold a 
bachelor’s degree.

– 15% hold a master’s degree.

Business Admin and Mgmt
Boston Cambridge Newton MSA

Source: PES Markets
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Putting the pieces of the puzzle together.

Student Demand

Employment

Competition

Degree Fit
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Quickly sort through over 1,500 programs.

Rank overall and on each piece of the puzzle.

Bachelors Program Ranking
Boston Cambridge Newton MSA

Source: PES Markets
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  PROPRIETARYOne-page snapshots help to gain a quick pulse on the market for an academic program.
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In summary, the market data will help identify opportunities.

It provides external perspective on the market for your academic programs and new programs.

Specifically, it will help you answer the questions like:

§ How is my program performing relative to the market?

§ How are other institutions performing and what are they offering?

§ What programs are growing, shrinking, or flat?

§ What is the outcome potential for graduate employment or continuing to advanced education?

§ Where do I spend marketing resources programmatically, geographically, or internationally?

§ When identifying new programs, where do you start and how do you validate new ideas before committing 
resources?

§ Where are my resources going to get the highest ROI for our students and the institution?

The goal is to democratize the market data so that the decision-makers can 
access and understand it to make more informed decisions.
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Up Next!

Listen on Spotify Listen on Apple

I. Market Demand for Academic
 Program Growth March 5th, 2 PM ET

II. Program Economics and 
Curricular Efficiency March 12th, 2 PM ET

III. Program Management: Data, 
Process, and Key Decisions March 19th, 2 PM ET

IV. Advanced Analytics and AI March 26th, 2 PM ET

Other Great Resources


