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Earning a college degree remains one of the most 
powerful ways to provide lasting benefits to students, 
communities, and the economy.1 But students still see 
returns that vary depending on the institution they 
attend, the level of credential they pursue, and the field of 
study they choose.2  

Often, high-paying fields are those that prepare students 
with skills and expertise that are in high demand among 
employers.3 In other fields, like social work and education, 
typical compensation is far less than the value these 
professions produce for society.4 As a result, students in 
fields with high social value face a difficult reality: Their 
programs prepare them for essential work, but their post-
college earnings do not always reflect their full value. 

This gap matters because all students deserve a high-
quality education that leaves them better off financially 
than they were before. The fact that students entering 
fields with high social value often face low wages—
particularly when women and Black students are 
disproportionately likely to enter high social value, low-
wage fields—is highly problematic.5 

Additionally, the adoption of earnings-based 
accountability standards in the One Big Beautiful Bill 
Act (OB3) has raised the stakes by tying each program’s 
eligibility for federal loans to a minimum standard for the 
post-college earnings of its graduates.6 This law requires 
that programs at all types of institutions leave students, 
on average, better off than if they had never attended. 
As a result, some have raised questions about how fields 
with relatively low earnings but high social value fare 
against the OB3 earnings premium threshold.7 

These concerns about affordability in higher 
education call for a closer look at how students across 
different fields of study recoup their investment. 
The Postsecondary Value Commission’s Threshold 0 
measures whether students are better off financially 
after attending college, even after accounting for their 
investments in higher education. Comparing program 
outcomes to Threshold 0 in addition to the new OB3 
benchmark indicates which fields are most likely to pay 
off for students.8 Further, understanding credentials 
beyond their earning potential, including benefits 
like work-life balance and job security, offers a more 
complete view of their true value.

To examine program value by field of study, this report 
leverages program-level data to compare undergraduate 
programs’ postgraduate earnings with the OB3 earnings 
premium threshold and Threshold 0. We also use student-
level data to investigate other measures of value beyond 
earnings, including graduates’ access to and satisfaction 
with employer-provided benefits. 

In conducting this research, we 
evaluated earnings data in more 
detail and to a greater extent than 
we could include in this report. 

To explore the detailed data,  
visit our data dashboard at  
www.ihep.org/PurposeMeetsPayoff.

https://www.ihep.org/PurposeMeetsPayoff
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We focus on undergraduate programs in Education, 
Human Development and Family Studies (which includes 
early childhood education programs), and Social Work as 
widely recognized examples of high social value, low-
wage fields that often require a college credential. These 
are by no means the only socially valuable fields, but they 
are examples to illustrate how social value and economic 
returns intersect.9 

We find that the vast majority of graduates attended 
programs that meet the OB3 earnings premium 
threshold, though certificate programs and programs at 
for-profit institutions are far less likely to do so. Notably 
fewer graduates attended programs that pass Threshold 
0, particularly in socially valuable fields, indicating that 
numerous programs produce earnings above a high 
school graduate’s but do not fully offset the cost of 
college attendance.

Furthermore, while nonearnings factors like access to 
paid time off and health insurance tend to be accessible 
in socially valuable fields, graduates’ dissatisfaction with 
compensation is high, indicating that these job benefits 
provide an important but insufficient counterweight 
to the lower earnings associated with many socially 
valuable professions.

Our findings show that a wide range of programs can 
and often do demonstrate positive value for graduates. 
But while many students do not have to choose between 
public service careers and their own financial security, 
some programs do fall short in this regard.

This report first describes how programs and graduates 
perform against the earnings thresholds by field of study, 
credential level, and institutional control (whether a 
school is public, private nonprofit, or for-profit). We then 
examine outcomes of more specific field categories 
within Education, Human Development and Family 
Studies, and Social Work. We explore the makeup of 
failing programs and review access to and satisfaction 
with employer-provided benefits for graduates in 
different fields and credential levels. We conclude by 
giving policy recommendations focused on ensuring a 
minimum economic return across programs, investing in 
affordability to increase value for students, and improving 
data and transparency in higher education.

Side Box 1. The Postsecondary Value Commission

The Postsecondary Value Commission, managed by the Institute for Higher Education Policy, brought together 
college leaders, policymakers, researchers, advocates, and students to propose a definition of postsecondary 
value, develop a way to measure that value, and urge action to improve value and make postsecondary 
education more equitable. 

Postsecondary value includes both economic and non-economic benefits to students, communities, and 
society. The Commission’s Postsecondary Value Framework outlines a robust set of metrics that stakeholders 
can use to assess value, including a series of economic value thresholds that measure post-college earnings 
and wealth outcomes of students. 

In this report, we use the first of these thresholds, Threshold 0, to evaluate the economic value of various 
programs of study. To learn more, visit www.postsecondaryvalue.org. 

https://www.postsecondaryvalue.org/
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We evaluate undergraduate programs’ 
postgraduate earnings relative to two earnings 
benchmarks: the OB3 earnings premium 
threshold and Threshold 0.

OB3 Earnings Premium Threshold =  
Median earnings of high school graduates

Threshold 0 = Median earnings of high  
school graduates plus enough to recoup 
cumulative net price of college credential  
within ten years 

To calculate both thresholds, we use the 2024 American 
Community Survey 5-Year sample to measure the 
median earnings of high school graduates, by state 
and nationally. For Threshold 0, we also use Integrated 
Postsecondary Education Data System (IPEDS) data to 
calculate the net price students pay for college. Using 
program-level College Scorecard data, we then compare 
these thresholds to each program’s median graduate 
earnings four years after completion. A program passes 
a threshold when its median graduate earnings meet or 
exceed the threshold value.

Our analysis includes all Title IV undergraduate programs 
with valid earnings data in the most recent College 
Scorecard—a total of 42,392 programs. An additional 
106,599 undergraduate programs are excluded from  
this analysis due to missing earnings data. All results 
apply only to programs with available program-level 
earnings data. 

Calculating Threshold 0 also requires information 
on costs for each institution, so only programs with 
earnings data and academic-year cost data from IPEDS 
are included in Threshold 0 analyses. Some programs 
included in the OB3 premium threshold results are not 
included in the Threshold 0 results, which reduces the 
total number of programs analyzed against Threshold 
0 to 37,397. (For more information on missing cost 
and earnings data, see Side Box 3. Missing Data 
Between Thresholds.)

The OB3 threshold sets a low earnings bar because it 
compares graduates’ earnings only to those of a typical 
high school graduate. Threshold 0 also accounts for what 
students pay for college. A program that looks strong 
under OB3 may still leave students with limited financial 
gain once postsecondary costs are included. This means 
that for each program, the earnings needed to pass 
Threshold 0 are always higher than the earnings needed 
to pass the OB3 earnings threshold. However, because 
of missing data, different numbers of programs in the 
denominator in some cases cause a larger percentage 
of programs in our analysis to pass Threshold 0 than the 
OB3 threshold. 

In most cases, we report results as the percentage of 
graduates in the earnings cohort who attended programs 
with earnings data that pass each threshold, as opposed 
to the percentage of programs that pass. This format 
better illustrates the number of students affected by 
program performance. The program earnings measure 
includes all graduates of programs with non-missing 
earnings data who received federal financial aid, are 
employed, and are not enrolled in a postsecondary 
program four years after graduation.
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Throughout this report, we present field of study results 
by combining two-digit Classification of Instructional 
Programs (CIP) codes created by the U.S. Department 
of Education into broad, field of study categories, with a 
few exceptions.i To highlight socially valuable fields, we 
analyze Human Development and Family Studies (a CIP 
code which contains many early childhood programs, 
along with other highly socially valuable fields) and Social 
Work separately from other programs in the same two-
digit CIP codes.ii The analysis also includes results for 
Education programs as a whole and, in some sections, for 
more specific categories within Education. 

i   See Table 4 for details on how CIP codes are grouped into field categories. To view results for individual two-digit CIP codes, visit our data dashboard.
ii   Note that results on graduates’ nonearnings benefits, which come from B&B and BPS study data rather than the College Scorecard, use a slightly different 
field categorization system.

To analyze outcomes beyond earnings, we use 
nationally representative survey data from the 2016/20 
Baccalaureate and Beyond Longitudinal Study (B&B) to 
examine early-career employment characteristics for 
bachelor’s degree recipients approximately four years 
after graduation, including access to health insurance, 
paid time off, and retirement plans and satisfaction 
with work-life balance, job security, benefits, and 
compensation. We also use data from the 2012/17 
Beginning Postsecondary Students Longitudinal Study 
(BPS) to extend the analysis to certificate and associate’s 
degree recipients and examine the share of those 
individuals eligible for health insurance, paid time off, and 
retirement plans by highest credential attained.

Side Box 2. Critical Studies Remain Under Threat

This report and similar research depend on federal longitudinal data collections. Large, nationally 
representative studies like B&B and BPS track students’ experiences over time, helping researchers and 
policymakers to understand how significant events shape student outcomes across different populations. This 
report is only possible because of these data. Yet, the federal contract for future BPS data collections has been 
cancelled, putting this essential source of insights at risk.10  Sustained investment in longitudinal studies like 
BPS is essential to understanding student experiences and improving outcomes.

 

https://www.ihep.org/PurposeMeetsPayoff
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Overall Program Performance

iii   Academic year cost information is needed to calculate Threshold 0, but not the OB3 earnings premium, which leads to different denominators across 
these calculations. For-profit programs and certificate programs are disproportionately likely to be affected by limitations in cost data. In some cases, these 
limitations can cause a larger percentage of programs in our analysis to pass Threshold 0 than the OB3 threshold. For more information on this issue, see 
Side Box 3. Missing Data Between Thresholds.

The vast majority of undergraduate programs with 
available data meet both earnings thresholds (see Table 
1). The median earnings of 93 percent of programs 
exceed the OB3 earnings premium threshold, and these 
programs account for 88 percent of college graduates. 
Most programs with available data also pass Threshold 
0 (82 percent of programs producing 87 percent of 
graduates), which means their median earnings are also 
enough to recover the cost of attending college.iii  

Performance depends considerably on a program’s 
credential level. Nearly all bachelor’s degree graduates 
in our analysis (over 99 percent) attended programs that 
pass the OB3 earnings threshold, and the vast majority 
(90 percent) also attended programs that pass Threshold 
0. Associate’s degree programs perform similarly to 
bachelor’s degree programs: 96 percent of associate’s 
degree recipients attended programs that pass the OB3 
threshold and 86 percent attended programs that pass 
Threshold 0. In contrast, only 55 percent of certificate 
holders attended programs that pass the OB3 threshold, 
calling into question the value of many programs at 
this level.

Only 55 percent of certificate 
holders attended programs that 
pass the OB3 threshold.

Performance also varies by institutional control. Nearly 
all graduates (99 percent) from public institutions 
attended programs that pass the OB3 threshold and 91 
percent attended programs with earnings that also meet 
Threshold 0. These students are much more likely to have 
attended passing programs than those who attended 
for-profit institutions: only 71 percent of graduates from 
for-profit institutions attended programs that pass the 
OB3 earnings threshold. This lower rate likely reflects 
credential-level differences, as most for-profit programs 
in our sample award certificates. And while 92 percent of 
graduates from private nonprofit institutions attended 
programs that meet the OB3 threshold, substantially 
fewer graduates (75 percent) attended programs that 
pass Threshold 0, likely due to relatively higher costs of 
attendance at this type of institution. 

       Key Findings

Most undergraduate programs pass both the OB3 threshold and Threshold 0, but outcomes vary substantially by 
credential level and institution type. Certificates and for-profit programs show the greatest cause for concern.
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Table 1. Percentage of Passing Programs and of Graduates in Passing Programs,  
by Institutional Control and Credential Level

OB3 Earnings Premium Threshold Threshold 0

Graduates from 
Passing Programs Passing Programs Graduates from 

Passing Programs Passing Programs

All Programs 88% 93% 87% 82%

Institutional Control

Public 99% 96% 91% 86%

Nonprofit 92% 97% 75% 73%

For-Profit^ 71% 64% 86% 65%

Credential Level

Certificates^ 55% 68% 68% 78%

Associate’s Degrees 96% 93% 86% 81%

Bachelor’s Degrees 100%* 99% 90% 82%

^= Interpret with caution because of large differences in denominators due to missing data required to calculate Threshold 0, which can result in the 
percentage passing Threshold 0 to be greater than the percentage passing OB3. See the section Missing Data Between Thresholds for more details. 

*Rounds to 100%. 

Note: Graduates include all completers who receive federal financial aid and who are working but not enrolled four years after leaving school. All calculations 
exclude programs and graduates of programs without earnings data. Threshold 0 calculations exclude programs without academic-year cost information. 
Denominators differ between thresholds. 

Source: IHEP analysis of data from the College Scorecard, IPEDS, and the American Community Survey.
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Side Box 3. Missing Data Between Thresholds

For both thresholds, our analysis requires program earnings data; however, Threshold 0 also requires 
academic-year cost information at the institution level to calculate whether program graduates earn enough to 
recoup the cost of their credential. Consequentially, programs without cost information are included in results 
for the OB3 earnings premium threshold but must be excluded from results for Threshold 0. Because of missing 
cost data, different numbers of programs in the denominator in some cases cause a larger percentage of 
programs in our analysis to pass Threshold 0 than the OB3 threshold, despite fewer programs passing Threshold 
0 than the OB3 threshold. 

For example, 78 percent of certificate programs pass Threshold 0 and only 68 percent pass the OB3 earnings 
premium threshold (see Table 1). However, the Threshold 0 calculation includes 3,531 fewer certificate programs 
than the OB3 calculation. As a result, only 2,805 certificate programs pass Threshold 0, compared to 4,805 
programs that pass the OB3 earnings premium: 

0B3 EARNINGS PREMIUM THRESHOLD
4,805 programs pass ÷ 7,114 programs with sufficient date = 68 percent pass rate

THRESHOLD 0
2,805 programs pass ÷ 3,582 programs with sufficient date = 78 percent pass rate

 
Note that programs lacking academic year cost information are not evenly distributed. For example, at least 
50 percent of for-profit programs and certificate programs with earnings information are missing cost 
information, compared to only 3 percent of public and bachelor’s degree programs with earnings information. 
Missing programs are also unevenly distributed across fields of study. For details about missing data across 
characteristics, visit the accompanying data dashboard.

Missing cost or earnings data make it more difficult to understand which programs and institutions perform well 
against these value thresholds. Missing cost information also complicates comparisons between thresholds 
and limits evaluation of program affordability. More data accessibility is vital to overcoming these challenges.

OB3 EARNINGS PREMIUM THRESHOLD

=  68% pass rate
7,113 programs  

with sufficient data 

4,805 programs pass

THRESHOLD 0

=  78% pass rate
3,582 programs  

with sufficient data

2,805 programs pass

https://www.ihep.org/PurposeMeetsPayoff
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Program Performance by Credential Level 

iv   Academic year cost information is needed to calculate Threshold 0, but not the OB3 earnings premium, which leads to different denominators across 
these calculations. For-profit programs and certificate programs are disproportionately likely to be affected by limitations in cost data. In some cases, these 
limitations can cause a larger percentage of programs in our analysis to pass Threshold 0 than the OB3 threshold. For more information on this issue, see 
Side Box 3. Missing Data Between Thresholds.

Graduates’ typical post-college earnings vary enormously 
across fields of study, making it important to evaluate 
threshold pass rates by specific field of study.11  

In many fields across credential levels, most graduates 
attended programs that pass the OB3 earnings premium 
threshold and Threshold 0 (see Figure 1). Bachelor’s 
degree programs perform especially well against both 
thresholds. Nearly all bachelor’s degree holders attended 
programs that pass the OB3 earnings threshold, including 
Education and Social Work graduates. This indicates that 
nearly all bachelor’s degree programs provide a minimum 
economic return to students regardless of field of study.

However, the share of graduates from programs that 
pass Threshold 0 is consistently lower than the share 
for the OB3 threshold, and in some cases the share is 
dramatically lower.iv For example, almost all bachelor’s 
degree holders in Human Development and Family 
Studies (97 percent) attended programs that pass the 
OB3 threshold, but only 58 percent of graduates in this 
field attended programs that also meet Threshold 0. 
Among associate’s degree recipients in Education, 78 
percent attended programs that pass the OB3 threshold, 
while only 36 percent attended programs that also 
meet Threshold 0. And in Social Work, 93 percent of 
associate’s degree holders attended programs that pass 
the OB3 threshold, but that figure drops to 57 percent 
against Threshold 0. Most fields see this gap in OB3 
and Threshold 0 pass rates. This trend shows that while 
graduates in these programs are consistently earning 
more than a high school graduate, they are not always 
earning enough to recoup the cost of their education.

Certificate and associate’s degree programs show the 
widest variation in outcomes. In some fields, such as 
Architecture and Engineering, nearly all graduates in 
both credential types attended programs that pass 
both thresholds. In other fields, only a small number of 
graduates see a return. For instance, only about half of 
certificate holders in Education attended programs that 
pass the OB3 threshold, though this matches the average 
pass rate for certificates overall (see Table 1 above). 
And graduates within Human Development and Family 
Studies have the lowest passing rates of any field, with 
only 27 percent of certificate recipients and 61 percent 
of associate’s degree recipients attending programs that 
exceed the OB3 earnings premium.

These low pass rates for some certificates and 
associate’s degrees reflect the fact that many graduates 
of these programs experience truly low earnings. Median 
earnings for high school graduates in each state range 
from just $31,000 to $42,000, and only programs with 
typical graduate earnings less than that amount fail the 
OB3 benchmark.12 To exceed Threshold 0, the median 
program in our sample only needs to surpass $46,000 in 
earnings. This means the thresholds that programs need 
to meet are relatively low, and graduate earnings are even 
lower for programs that fail.

Low pass rates have different implications, depending on 
the field and credential level. For example, many social 
work and education positions require a bachelor’s degree 
or higher, while many early childhood educators need 
only an associate’s degree or lower.13 So while outcomes 
for Social Work certificates may not have a large bearing 
on the earnings of most social work professionals, low 
earnings for Human Development and Family Studies 
certificates have more harmful implications for early 
childhood educators. 

       Key Findings

The vast majority of bachelor’s degree recipients attended programs that pass both thresholds, regardless of 
field. But many certificate and some associate’s degree graduates earn more than high school graduates but not 
enough to recoup the cost of college.
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Figure 1. Percentage of Graduates in Passing Programs, by Credential Level and Field of Study  
(continues to next page)
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OB3
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* = Interpret with caution because of low numbers of underlying programs in the denominator.

^= Interpret with caution because of large differences in denominators due to missing data required to calculate Threshold 0; this can result in the 
percentage passing Threshold 0 to be greater than the percentage passing OB3. See the section Missing Data Between Thresholds for more details. 

Note: Graduates include all completers who receive federal financial aid who are working but not enrolled four years after leaving school. All 
calculations exclude graduates of programs without earnings data. Threshold 0 calculations exclude programs without academic-year cost 
information. Denominators differ between thresholds. The Education category includes Library Science programs, though there are fewer 
than ten Library Science programs with earnings data in the results. 

Source: IHEP analysis of data from the College Scorecard, IPEDS, and the American Community Survey.
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Program Performance by Institutional Control 
Undergraduate program value also varies widely 
depending on whether the program is at a public, private 
nonprofit, or for-profit institution.14 In nearly all fields, 
most graduates from public institutions attended 
programs that pass both the OB3 earnings premium 
threshold and Threshold 0 (see Figure 2). Education 
programs and Human Development and Family Studies 
programs are exceptions. While they perform almost 
universally well against the OB3 threshold, only 74 
percent and 52 percent of graduates, respectively, 
attended programs that pass Threshold 0.

Private nonprofit programs consistently perform well 
against the OB3 threshold, with many fields showing 
close to 100 percent of graduates attending passing 
programs. This includes Education and Social Work, 
where most graduates attended programs that pass the 
OB3 threshold, not just at nonprofit institutions, but at all 
institution types. However, in many fields, the percentage 
of graduates from nonprofit programs that pass 
Threshold 0 is substantially smaller than the percentage 
for the OB3 earnings premium, probably due to the 
high cost of these institutions relative to those in the 
public sector. Only 75 percent of Social Work graduates, 
50 percent of Education graduates, and 35 percent of 
Human Development and Family Studies graduates 
attended programs that meet Threshold 0. 

At public institutions, 94 percent of 
Social Work graduates, 74 percent 
of Education graduates, and 52 
percent of Human Development & 
Family Studies graduates attended 
programs that meet Threshold 0.

Programs at for-profit institutions perform inconsistently 
against the OB3 earnings premium threshold. For some 
fields, including Education, most graduates attended 
programs that exceed this threshold. In other cases, only 
about half to three-quarters of graduates attended for-
profit programs that pass the OB3 threshold, reflecting 
weaker earnings outcomes. For Threshold 0, in some 
fields, a large share of graduates attended programs 
that pass, but in other cases pass rates are quite low. For 
example, less than 40 percent of Education graduates 
or Human Development and Family Studies graduates 
from for-profit institutions attended programs that pass 
Threshold 0. Low Threshold 0 pass rates in these fields 
across all institution types highlight significant room for 
improvement in college affordability.

       Key Findings

Public programs generally perform well against both thresholds, while for-profit programs are much more 
inconsistent, and higher costs appear to reduce the affordability of many private nonprofit programs.
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Figure 2. Percentage of Graduates in Passing Programs, by Institutional Control and Field of Study 
(continues to next page) 
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* = Interpret with caution because of low numbers of underlying programs in the denominator.

^= Interpret with caution because of large differences in denominators due to missing data required to calculate Threshold 0; this can result in the 
percentage passing Threshold 0 to be greater than the percentage passing OB3. See the section Missing Data Between Thresholds for more details. 

Note: Graduates include all completers who receive federal financial aid who are working but not enrolled four years after leaving school. All calculations 
exclude graduates of programs without earnings data. Threshold 0 calculations exclude programs without academic-year cost information. Denominators 
differ between thresholds. The Education category includes Library Science programs, though there are fewer than ten Library Science programs with 
earnings data in the results. 

Source: IHEP analysis of data from the College Scorecard, IPEDS, and the American Community Survey.
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Program Performance  
Within Education,  
Human Development  
and Family Studies, and  
Social Work Fields

v  Available data at the even more specific six-digit CIP level from the National Student Loan Data System can help shed light on how accurately these 
categories reflect the earnings of the early childhood education (ECE) programs they contain. In Human Development and Family Studies, overall earnings 
are likely to be fairly representative of ECE programs, though they probably falsely improve ECE performance at the bachelor’s degree level. In “Teacher 
Education and Professional Development, Specific Levels and Methods,” typical ECE earnings are slightly lower than average regardless of credential, 
meaning overall earnings make ECE outcomes appear slightly better than they are. These findings come from IHEP analysis of data from the National 
Student Loan Data System. Data provided by the Higher Education and Access through Demand-Driven Workforce Pell (AHEAD) Committee, from the 
Credential-Program Level (CIP6) data file. Graduate earnings include working and non-working Title IV completers who are not enrolled three years after 
leaving school. See U.S. Department of Education (website), “Negotiated Rulemaking for Higher Education 2025,” https://www.ed.gov/laws-and-policy/
higher-education-laws-and-policy/higher-education-policy/negotiated-rulemaking-for-higher-education-2025-2026.

High social value fields are not typically associated with 
high earnings, despite providing substantial benefits to 
society.15 These fields often emphasize service to others 
and bring significant value to communities, in addition 
to potential individual, nonearnings benefits such as 
personal satisfaction. 

Defining these fields is imprecise and often debated. 
Social Work, Human Development and Family Studies, 
and Education include some of the most commonly cited 
fields that often require a college credential because 
they prepare students for careers focused on teaching, 
caregiving, and public service.16 The broad field of 
Education includes programs in a variety of more specific 
field categories. In this section we present results broken 
down by those fields within Education, along with results 
for Human Development and Family Studies and Social 
Work (see Figure 3). 

Despite generally lower wages, many Education and 
Social Work programs still provide economic value 
for graduates and perform well against the earnings 
thresholds. Most graduates in each of the more specific 
Education fields attended undergraduate programs that 
pass the OB3 earnings premium threshold, though this is 

typically not the case for certificates (as shown in 
Figure 1). Approximately nine out of ten graduates in 
Social Work and the category “Teacher Education and 
Professional Development, Specific Subject Areas” within 
Education also attended programs that pass Threshold 
0. These outcomes suggest widespread availability of 
valuable credentials.

Approximately nine out of ten 
graduates in Social Work attended 
programs that pass Threshold 0.

Other fields show weaker passing rates against Threshold 
0, indicating high costs compared to earnings. In Human 
Development and Family Studies and the Education 
field “Teacher Education and Professional Development, 
Specific Levels and Methods,” less than 60 percent of 
graduates attended programs that meet Threshold 0. 
Many programs in these field categories are in early 
childhood education.v These findings are consistent with 
other research showing that early childhood educators 
often receive low wages, especially for the level of 
credential sometimes required by those occupations.17 

       Key Findings

Despite generally lower wages, many Education and Social Work programs still provide economic value for 
graduates, though many early childhood education programs appear to struggle with affordability.

https://www.ed.gov/laws-and-policy/higher-education-laws-and-policy/higher-education-policy/negotiated-rulemaking-for-higher-education-2025-2026
https://www.ed.gov/laws-and-policy/higher-education-laws-and-policy/higher-education-policy/negotiated-rulemaking-for-higher-education-2025-2026
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Figure 3. Percentage of Graduates in Passing Programs, by Social Work,  
Human Development and Family Studies, and Specific Education Fields

Special Education & Teaching

Teacher Education & Professional  
Development, Specific Subject Areas

Social Work

General Education

Teacher Education & Professional  
Development, Specific Levels & Methods

Human Development & Family Studies

100%

91%

99%

87%

100%

78%

99%

75%

95%

59%

87%

50%

 

 

Note: Graduates include all completers who receive federal financial aid who are working but not enrolled four years after leaving school. All calculations 
exclude graduates of programs without earnings data. Threshold 0 calculations exclude programs without academic-year cost information. Denominators 
differ between thresholds. Human Development and Family Studies is a four-digit CIP code within Family and Consumer Sciences/Human Sciences. Social 
Work is a four-digit CIP code within Public Administration and Social Service Professions. All other listed fields are four-digit CIP codes within Education. The 
following Education four-digit CIP codes that have fewer than 20 programs or are described as an “Other” CIP code are excluded: Supervision; Educational/
Instructional Media Design; Educational Assessment, Evaluation, and Research; International and Comparative Education; Social and Philosophical 
Foundations of Education; Student Counseling and Personnel Services; Teaching English or French as a Second or Foreign Language; Teaching Assistants/
Aides; Other, Education. 

Source: IHEP analysis of data from the College Scorecard, IPEDS, and the American Community Survey.
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Thus far, we have shown how students fare within each 
kind of credential and institutional control. Certificate 
programs and programs at for-profit institutions have 
particularly low passing rates against both earnings 
thresholds. Past research also indicates that certificate 
and for-profit programs are overrepresented among 
programs that fail the OB3 threshold relative to their 
share of all programs and students.18 This trend has 
implications not just for which students are most at risk 
of earning a credential with little financial value, but also 
for which credentials and institutions are most likely to 
be affected by accountability policy measures.

Our analysis confirms that certificate programs are 
dramatically overrepresented among graduates of 
failing programs, especially looking at the OB3 earnings 
premium threshold (see Figure 4). While certificate 
programs produce only 24 percent of all graduates, they 
account for 91 percent of graduates who attended failing 
programs. In comparison, it’s unlikely for a student of a 

failing program to be at the bachelor’s level. Bachelor’s 
degree programs make up over half of graduates overall, 
but just 2 percent of graduates from programs that fail 
the OB3 threshold.

Similarly, programs at for-profit institutions account for 
an oversized share of the graduates whose programs 
fail the OB3 threshold. Only 35 percent of all graduates 
attended for-profit programs, but for-profit programs 
account for 85 percent of graduates from failing 
programs (this is likely because a majority of for-profit 
programs in our sample are certificates). Conversely, 
public programs account for 50 percent of all graduates 
and only 6 percent of graduates from programs that fail 
the OB3 threshold. And while private nonprofit programs 
make up less than their proportional share of graduates 
from programs that fail the OB3 threshold, they are 
overrepresented among graduates from programs 
that fail Threshold 0, likely reflecting higher costs at 
nonprofit institutions.

While certificate programs produce only 24 percent of 
all graduates, they account for 91 percent of graduates 
who attended failing programs.
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Figure 4. Proportion of Graduates in All Programs Versus Failing Programs,  
by Credential Level and Institutional Control
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Key
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^= Interpret with caution because of large differences in denominators due to missing data required to calculate Threshold 0. See the section Missing Data 
Between Thresholds for more details. 

Note: Graduates include all completers who receive federal financial aid who are working but not enrolled four years after leaving school. All calculations 
exclude graduates of programs without earnings data. Additionally, Threshold 0 calculations exclude programs without academic-year cost information. 
Denominators differ between thresholds. 

Source: IHEP analysis of data from the College Scorecard, IPEDS, and the American Community Survey.
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Earnings alone do not capture the full scope of 
postsecondary value or graduate outcomes. A broader 
definition of success is particularly relevant for fields 
with lower earnings, since factors like work-life balance, 
job security, and access to employer-provided benefits 
such as health insurance, paid time off, and retirement 
plans add to total compensation. 

While data on many nonearnings aspects of value are 
not often available, nationally representative data from 
the Baccalaureate and Beyond Longitudinal Study (B&B) 
and the Beginning Postsecondary Students Longitudinal 
Study (BPS) allow us to examine access to employment 
benefits and measures of career satisfaction 
among graduates.

Access to Benefits by Field 
and Credential Level
Overall, access to health insurance coverage, paid 
time off, and retirement savings accounts increases 
with educational attainment (see Table 2). Bachelor’s 
degree recipients generally report the highest rates of 
access to all types of benefits, followed by associate’s 
degree holders, with certificate holders reporting the 
lowest rates.

For Education graduates, the level of access to benefits, 
relative to other fields, varies across credential levels. 
At the associate’s degree level, Education graduates 
have some of the lowest access to health insurance 
(60 percent), paid time off (72 percent), and retirement 
benefits (55 percent) of any field. But at the bachelor’s 
degree level, more than three in four Education graduates 
report access to health insurance, paid time off, and 

retirement benefits, indicating widespread, above-
average benefit coverage. Most teaching occupations 
require at least a bachelor’s degree,19 which means that 
most Education graduates who become teachers likely 
have access to strong benefits.

More than three in four Education 
bachelor’s degree recipients report 
access to health insurance, paid 
time off, and retirement benefits.

Public Administration and Social Services, a field which 
includes Social Work in this dataset, stands out as one of 
the few fields where access to benefits does not increase 
with credential level. Public Administration and Social 
Services graduates at the certificate level report the 
highest access to paid time off of any field (96 percent), 
while bachelor’s degree holders report the lowest access 
(roughly 64 percent). And while associate’s degree 
recipients in this field report average rates of access 
to benefits, bachelor’s degree recipients report below-
average access to all benefits, relative to other fields.

These findings show that socially valuable fields 
can provide meaningful access to employer-
sponsored benefits for many graduates, but they do 
so inconsistently. And while benefits represent an 
important part of overall compensation, they do not 
appear available enough to fully offset the lower earnings 
associated with many socially valuable professions. This 
more complete understanding of program value therefore 
affirms the need for minimum earnings standards 
across fields.

       Key Findings

Benefits add meaningful value for graduates 
of socially valuable programs, but they are not 
consistently available enough to compensate for 
lower earnings.
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Table 2. Access to Nonearnings Benefits, by Credential Level and Field of Study

Key

Highest ValueLowest Value 50th Percentile

Certificate Recipients

 Health Insurance Paid Time Off Retirement 
Plans 

Total 65% 72% 58%

Agriculture & Natural Resources ‡ ‡ ‡

Architecture & Engineering 80% 92% 63%

Biology, Life, & Physical Science 48%* 62% 44%*

Business 75% 74% 57%

Communications & Media ‡ ‡ ‡

Computers & Mathematics ‡ ‡ ‡

Education 60% 76% 54%*

Health 63% 71% 54%

Humanities & Liberal Arts ‡ ‡ ‡

Law & Public Policy 90% 90% 81%

Psychology & Social Sciences ‡ ‡ ‡

Public Administration & Social Services 56% 96% 64%

Trades, Consumer Services, & Other 65% 68% 61%

Associate's Degree Recipients

 Health Insurance Paid Time Off Retirement 
Plans

Total 68% 75% 63%

Agriculture & Natural Resources ‡ ‡ ‡

Architecture & Engineering 71% 73% 73%

Biology, Life, & Physical Science 64% 72% 56%

Business 71% 74% 55%

Communications & Media 43%** 47%* 35%**

Computers and Mathematics ‡ ‡ ‡

Education 60% 72% 55%

Health 66% 79% 69%

Humanities and Liberal Arts ‡ ‡ ‡

Law and Public Policy 64% 83% 62%

Psychology and Social Sciences ‡ ‡ ‡

Public Administration and Social Services 68%* 77% 62%*

Trades, Consumer Services, and Other 74% 79% 65%

Bachelor's Degree Recipients

 Health Insurance Paid Time Off Retirement 
Plans

Total 73% 79% 67%

Agriculture and Natural Resources 67% 80% 60%

Architecture and Engineering 85% 86% 79%

Biology, Life, and Physical Science 72% 74% 61%

Business 84% 89% 78%

Communications and Media 72% 76% 68%

Computers and Mathematics 79% 85% 73%

Education 75% 82% 76%

Health 70% 79% 64%

Humanities and Liberal Arts 65% 73% 59%

Law and Public Policy 73% 77% 70%

Psychology and Social Sciences 66% 71% 57%

Public Administration and Social Services
67% 64% 61%

Trades, Consumer Services, and Other 59% 71% 56%
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Certificate Recipients

 Health Insurance Paid Time Off Retirement 
Plans 

Total 65% 72% 58%

Agriculture and Natural Resources ‡ ‡ ‡

Architecture and Engineering 80% 92% 63%

Biology, Life, and Physical Science 48%* 62% 44%*

Business 75% 74% 57%

Communications and Media ‡ ‡ ‡

Computers and Mathematics ‡ ‡ ‡

Education 60% 76% 54%*

Health 63% 71% 54%

Humanities and Liberal Arts ‡ ‡ ‡

Law and Public Policy 90% 90% 81%

Psychology and Social Sciences ‡ ‡ ‡

Public Administration and Social Services 56% 96% 64%

Trades, Consumer Services, and Other 65% 68% 61%

Associate's Degree Recipients

 Health Insurance Paid Time Off Retirement 
Plans

Total 68% 75% 63%

Agriculture and Natural Resources ‡ ‡ ‡

Architecture and Engineering 71% 73% 73%

Biology, Life, and Physical Science 64% 72% 56%

Business 71% 74% 55%

Communications and Media 43%** 47%* 35%**

Computers & Mathematics ‡ ‡ ‡

Education 60% 72% 55%

Health 66% 79% 69%

Humanities & Liberal Arts ‡ ‡ ‡

Law & Public Policy 64% 83% 62%

Psychology & Social Sciences ‡ ‡ ‡

Public Administration & Social Services 68%* 77% 62%*

Trades, Consumer Services, & Other 74% 79% 65%

Bachelor's Degree Recipients

 Health Insurance Paid Time Off Retirement 
Plans

Total 73% 79% 67%

Agriculture & Natural Resources 67% 80% 60%

Architecture & Engineering 85% 86% 79%

Biology, Life, & Physical Science 72% 74% 61%

Business 84% 89% 78%

Communications & Media 72% 76% 68%

Computers & Mathematics 79% 85% 73%

Education 75% 82% 76%

Health 70% 79% 64%

Humanities & Liberal Arts 65% 73% 59%

Law & Public Policy 73% 77% 70%

Psychology & Social Sciences 66% 71% 57%

Public Administration & Social Services 67% 64% 61%

Trades, Consumer Services, & Other 59% 71% 56%

‡ = Estimate does not meet reporting standards.

* = Use caution when interpreting this estimate because its standard error is between 30% and 50% of the estimate, indicating some instability.

** = Use caution when interpreting this estimate because its standard error is more than 50% of the estimate, making it highly unstable.

Note: The names of the variables used in this analysis are: JBEN17B, JBEN17D, JBEN17C, MAJORS, and ATLTY6Y. The weight variable used in this analysis is 
WTA000. The code to retrieve results is kxtahj. 

Source: IHEP analysis of the 2012/17 Beginning Postsecondary Students Longitudinal Study.
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Access to and Satisfaction with Benefits  
Among Bachelor’s Degree Holders
Data from B&B allow us to further examine the extent 
to which bachelor’s degree holders, particularly those 
in socially valuable fields, access employer-sponsored 
benefits and report satisfaction with different elements 
of their jobs.

On average, more than 75 percent of bachelor’s degree 
recipients report access to health insurance, paid time 
off, and retirement plans (see Table 3). Education as well 
as Public Administration and Social Services graduates 
have above-average access to benefits, with more than 
eight in ten graduates in these fields reporting access to 
all three types of benefits. 

In terms of satisfaction with aspects of employment, 
bachelor’s degree recipients are most satisfied with 
their job security. Graduates in Education have some of 
the highest rates of job security satisfaction, suggesting 
strong demand for workers in this field. Job security 
satisfaction among Public Administration and Social 
Services graduates matches the average, at 71 percent. 
Satisfaction with work-life balance is close to average 
in both Education and Public Administration and Social 
Services, at 65 and 69 percent respectively, compared to 
68 percent across all bachelor’s degree holders.

Graduates feel the least satisfaction with compensation. 
Fewer than two-thirds of all bachelor’s degree recipients 
say they are satisfied with their compensation. Education 

graduates and Public Administration and Social Services 
graduates fall even lower, with just over half reporting 
they are satisfied with their compensation. This measure 
indicates that financial satisfaction remains a common 
concern even outside specific fields, and it reinforces 
the importance of earnings outcome measures, such as 
those described earlier in this report.

Just over half of Education 
graduates and Public 
Administration and Social Services 
graduates report they are satisfied 
with their compensation.

In all, consistent access to benefits and high satisfaction 
with job security at the bachelor’s level are notable 
strengths of Education and Public Administration and 
Social Services. Yet financial dissatisfaction remains 
persistent and heightened in these fields, making it 
clear that nonearnings factors provide an important but 
insufficient counterweight to lower pay.
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Table 3. Access to and Satisfaction with Benefits Among Bachelor’s  
Degree Recipients, by Field of Study

Key

Highest ValueLowest Value 50th Percentile

Access to Benefits Satisfaction 

 Health 
Insurance

Paid 
Time Off

Retirement 
Plans

Job 
Security

Work-Life 
Balance Benefits Compensation

Total 82% 82% 76% 71% 68% 62% 59%

Agriculture 
& Natural 

Resources
74% 76% 63% 68% 63% 51% 47%

Architecture & 
Engineering 93% 93% 85% 78% 69% 72% 70%

Biology, Life, & 
Physical Science 74% 71% 63% 72% 68% 55% 55%

Business 88% 90% 84% 73% 68% 69% 65%

Communications 
& Media 83% 87% 76% 66% 71% 61% 59%

Computers & 
Mathematics 90% 88% 84% 75% 72% 68% 66%

Education 88% 85% 82% 78% 65% 61% 54%

Health 88% 84% 85% 79% 71% 66% 62%

Humanities & 
Liberal Arts 73% 74% 64% 64% 67% 53% 54%

Law & Public 
Policy 84% 88% 83% 72% 67% 68% 60%

Psychology & 
Social Sciences 75% 77% 69% 66% 66% 56% 52%

Public 
Administration 

& Social 
Services

88% 92% 83% 71% 69% 61% 56%

Trades, 
Consumer 
Services,  
& Other

77% 77% 71% 64% 63% 58% 51%

Note: The names of the variables used in this analysis are: B2HINSRCNT, B2PDLVRCNT, B2RETRCNT, B2SECRCNT, B2BALRCNT, B2BENRCNT, B2PAYRCNT, 
and MAJORS. The weight variable used in this analysis is WTC000. The code to retrieve results is vhffjg. 

Source: IHEP analysis of the 2016/20 Baccalaureate and Beyond Longitudinal Study.
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Policy 
Recommendations
While higher education provides both economic and non-economic benefits to individuals 
and society, pursuing a college degree or credential should lead to increased earnings and 
greater social mobility. Federal, state, and institutional leaders each have a role to play in 
ensuring that programs deliver at least a minimum financial return for all students, while 
employers should ensure that workers in socially valuable fields receive sufficient wages 
to meet their basic needs. We recommend ten policies and practices, listed below, to 
support and incentivize strong outcomes for all students, invest in affordability to increase 
value, and improve data and transparency throughout higher education. 
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Support and Incentivize Strong Outcomes for All Students
Policymakers, institutional leaders, and employers should work together to ensure that students 
receive strong labor market outcomes post-college. This includes holding programs accountable for 
minimum economic returns, strengthening pathways from education to career, and supporting socially 
valuable careers.

1.	 Federal policymakers should enforce 
minimum standards on post-college 
earnings across all programs of study.
Though financial returns are just one dimension 
of postsecondary value, programs should not 
consistently leave students worse off than if they had 
never attended. The U.S. Department of Education’s 
(ED) final accountability and transparency rule holds 
all programs accountable for meeting a minimum 
earnings test.20 Applying and enforcing this standard 
across all programs, regardless of credential level, 
incentivizes institutions to improve outcomes for 
their students.21 

2.	 Institutions and employers should improve 
the education-to-career pipeline.
To ensure strong student outcomes, institutions 
should strengthen career service offices and 
partner with local employers to tailor curricula 

towards employer needs and to strengthen work-
based learning opportunities.22 Opportunities 
like internships, practicums, and undergraduate 
research experience can provide early career 
exposure, increased likelihood of securing a job after 
college, and higher earnings.23

3.	 States and employers should provide 
additional support to workers in highly 
socially valuable fields.
States and employers should increase wages and 
benefits for professions such as educators and social 
workers by establishing or raising minimum required 
salaries and strengthening compensation policies.24 
States and employers should consider revising 
credentialing and licensing requirements based on 
workforce needs to reduce entry barriers and costs. 
They can also provide targeted financial support to 
individuals in these fields, such as tuition assistance, 
child care subsidies, and paid parental leave.25 
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Invest in Affordability  
to Improve Value  
The federal government, states, and institutional leaders should 
prioritize postsecondary affordability, as students’ ability to 
recoup their investment is a vital component of a program’s 
value, as measured through Threshold 0. Improving the 
affordability of credentials, particularly in socially valuable fields 
of study, can help ensure that these programs provide graduates 
with a strong return on investment. 

1.	 Congress should protect and increase 
funding for Federal Pell Grants. 
At its peak in 1975–76, the maximum Pell Grant 
amount covered more than three-quarters of the 
cost of attending a public four-year institution. In 
2026, the maximum Pell amount only covers 24 
percent of those costs.26 Congress should increase 
the maximum Pell Grant to restore its purchasing 
power and provide sufficient Pell funding to support 
college access and affordability for students from 
low-income backgrounds. If Congress does not fill a 
projected $16.9 billion Pell Grant shortfall for fiscal 
years 2026 and 2027, students could face reduced 
award amounts or reduced eligibility, which will 
threaten their ability to afford college.27 

Transitioning Pell Grants to fully mandatory funding 
would ensure long-term stability for this critical 
financial aid program. Though Pell Grants operate 
as an entitlement for students, where all eligible 
students receive a Pell award, the program is not 
funded like an entitlement. Instead, it relies on both 
mandatory and discretionary funds, which makes 
the Pell Grant program vulnerable to shortfalls 
when costs exceed available funding. In the past, 
those shortfalls have led to Pell Grant cuts that 
harm students.28

2.	 States should expand investments in higher 
education to improve affordability.
States should invest in need-based financial aid 
and directly in public institutions to allow those 
colleges to keep tuition costs low, which can help 
lower educational costs for students from low-
income backgrounds and decrease reliance on 
student loans.29

States should explore targeted investments that 
make high-need fields more affordable, align funding 
with workforce priorities, and prioritize fields that 
deliver significant social value. For example, in 2021, 
Virginia implemented tuition-free community college 
to qualified Virginians interested in high-demand 
careers in trades, technology, and allied health 
fields.30 Similarly, New York recently launched free 
community college programs for students in fields 
like artificial intelligence, engineering, health care, 
and education.31 States should prioritize improving 
affordability in high social value fields like social work 
and education to ensure that students’ investments 
in their education—and in their communities—pay 
off financially.

3.	 Institutions should invest in need-based 
financial aid.
To support affordability, institutions should increase 
financial aid to students, particularly low-income 
students with demonstrated financial need. 
Institutions should also fund short-term emergency 
aid to help students cover unexpected costs and 
prevent students from dropping out.32 

Institutions can also improve the affordability of 
their credentials by helping students complete their 
programs on time. Reducing time to completion can 
reduce the number of semesters students are paying 
for tuition and related living expenses. Institutions 
can support timely completion by providing clear 
program pathways, implementing proactive advising, 
and carefully reviewing program requirements 
to remove unnecessary barriers and excess 
credit requirements.
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Improve Data and Promote Transparency in Higher Education 
Clear, comprehensive, and comparable data are essential to ensure students, policymakers, and 
institutions can assess the value of higher education programs. Comprehensive data can empower 
students to make informed decisions about which programs will deliver strong outcomes, as well as 
help states and institutions understand which programs are delivering value and are well-aligned with 
workforce needs. 

1.	 Congress should pass the College 
Transparency Act and create a federal 
student-level data network.
Federal postsecondary data are incomplete, making 
it difficult to access timely and accurate information 
about student access, success, costs, and 
outcomes. To address those challenges and increase 
value transparency, we urge lawmakers to pass 
the College Transparency Act (CTA), a bipartisan, 
bicameral policy that addresses these information 
gaps and strengthens our nation’s data systems. 

CTA would create a federal student-level data 
network (SLDN) that connects and leverages federal 
and institutional data to ensure that complete data 
about student outcomes are available to the public. 
This SLDN would strengthen existing federal data by 
capturing all students and outcomes, including when 
students transfer between colleges or move between 
the workforce and postsecondary education. A 
federal SLDN would also provide crucial information 
to prospective students and families, as well as 
provide aggregate data to states and institutions 
so they can develop and implement targeted, 
data-informed strategies aimed at supporting 
student success.

2.	 ED should ensure the timely implementation 
of the Student Tuition and Transparency 
System (STATS), publish the Financial Value 
Transparency (FVT) data already reported 
by institutions, and integrate STATS 
program-level cost and outcomes data with 
the College Scorecard.
Better program‑level data on costs and earnings 
are essential for determining which programs offer 
real value. These data can support institutional 
improvements, drive evidence-based policymaking, 
and empower students and families to make more 
informed decisions about where to enroll and what 
to study. Currently, limited available data make it 
difficult to understand program-level outcomes at 
many institutions. For example, only a subset of 
institutions currently report program-level cost data 
to IPEDS, and only for their six largest programs. 
Program-level earnings data are also unavailable in 
many cases due to privacy suppression rules. 

As part of the FVT framework, colleges were 
required to report two years of program-level cost 
and financial aid data to ED by October 1, 2025, 
but those data have not yet been made public. To 
address data gaps, ED should make those data 
available to students. ED’s final accountability 
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and transparency rule also establishes STATS as 
the ongoing mechanism to collect program-level 
cost and financial aid data.33 To ensure successful 
implementation, ED should provide clear guidance, 
robust technical assistance, and a dedicated help 
desk to support institutions throughout the reporting 
process. Finally, ED should integrate STATS data with 
the College Scorecard to create a one-stop resource 
for prospective and enrolled students. 

3.	 ED should reinstate and expand longitudinal, 
nationally representative studies that 
provide information about the nonearnings 
benefits of higher education. 
ED must continue conducting National Center for 
Education Statistics (NCES) longitudinal surveys. 
ED should reinstate the Beginning Postsecondary 
Students Longitudinal Study (BPS) and expand the 
Baccalaureate and Beyond Longitudinal Study (B&B) 
to include completers of all levels.34 The inclusion of 
additional non-economic value metrics in addition 
to preservation of current metrics would expand our 
ability to measure programs’ non-economic value, 
including many of the indicators used in this report.

4.	 Federal and state policymakers should 
invest in modernizing and maintaining 
state data systems to promote 
evidence-driven policymaking.
Congress should increase funding for the Statewide 
Longitudinal Data Systems (SLDS) Grant Program. 
Additional investments would enable states to 
modernize, integrate, and better connect existing 
data systems, strengthening their capacity to track 

student outcomes and inform policy decisions. 
States should also invest in building and maintaining 
their own data systems and leveraging linked P–20 
education-to-workforce data to evaluate student 
outcomes, monitor progress over time, and assess 
how effectively programs prepare students for the 
labor market.35 

To foster cross-sector collaboration across 
state data systems, states should also enable 
agencies to establish data-sharing agreements 
that allow institutions to better identify gaps in 
student supports, improve student outcomes, and 
coordinate eligibility for public benefits such as the 
Supplemental Nutrition Assistance Program (SNAP) 
and Temporary Assistance for Needy Families (TANF) 
alongside other financial assistance.36

States can also improve transparency of higher 
education outcomes by defining and promoting 
“credentials of value.” These credentials should 
demonstrate strong outcomes for students, 
including positive return on investment and 
alignment with state workforce needs. For example, 
Oklahoma and Texas have created definitions 
for credentials of value using these criteria, with 
the intention of tracking or actively promoting 
valuable programs.37

Higher education can and should deliver strong 
outcomes for all students. A coordinated policy 
approach across federal, state, institutional, 
and employer levels can help ensure that 
programs deliver valuable economic and 
non-economic returns.
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Conclusion
This analysis makes one message clear: Accountability and transparency 
are essential for ensuring that all degrees and certificates deliver real 
value to students. We are encouraged to find that most graduates attended 
undergraduate programs that perform well against the OB3 earnings premium, 
and that programs in Social Work and Education largely follow the pattern 
of providing a minimum economic return. As a result, the adoption of OB3’s 
minimum earnings standards is unlikely to harm vital programs, and instead will 
help ensure that all graduates gain value from their postsecondary education.

Factoring in program costs through Threshold 0 and nonearnings elements 
provides a more complete picture of value. Many programs still have room 
to improve in meeting Threshold 0 to ensure their credentials are good 
investments relative to graduates’ wages. Prioritizing affordability is central to 
increasing the value students receive. Further, the maintenance and expansion 
of federal data collection is needed to better measure and improve education’s 
holistic value above and beyond compensation.

This report shows that higher education is already creating meaningful 
economic and social value for many students, including in fields that serve the 
public good. The challenge now is to make that value more consistent, more 
affordable, and more visible. When programs are held accountable to their 
students, when institutions align costs with earnings, and when policymakers 
and students have better data to guide their decision-making, postsecondary 
education can more reliably deliver on its promise of opportunity, mobility, 
and public service. Through these actions, higher education can better 
reward students’ investment, support socially valuable careers, and help more 
graduates build stable futures for themselves and their communities.
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Earnings Value Methodology

vi  Though it is not included in the current analysis, IPEDS recently began to allow colleges to report room and board costs for students living with family, 
where previously these costs were assumed to be zero.

To estimate the OB3 earnings premium threshold for each 
institution, the 2020–24 American Community Survey 
(ACS) 5-Year data are used to calculate median earnings 
of high school graduates between ages 25 and 34, at 
the state and national level. IPEDS data on the share of 
students enrolled from out of state in 2023 and 2024 are 
used to determine whether the state- or national-level 
earnings threshold is applied; if either year’s out-of-
state percentage exceeds 50 percent of enrollment, the 
national median is used. 

Data from the 2024 IPEDS Cost Survey as well as the 
2023–24 IPEDS Student Financial Aid Survey are used 
to calculate the cumulative net price of a credential at 
the institution level, amortized over a ten-year period. 
This amount is added to the median earnings of high 
school graduates to generate Threshold 0 values for 
each institution.

Finally, Title IV program-level College Scorecard data 
(fieldofstudydata2122_2223_pp.dta) on graduates’ 
earnings four years after completing their credential  
are compared to both thresholds. A program is 
considered to pass either threshold if its graduates’ 
median earnings meet or exceed the threshold value. 
Program-level earnings data from the College Scorecard 
include students who graduated in academic year  
2017–18 or 2018–19, with earnings measured in 2022  
and 2023, respectively. 

All earnings and financial aid data from earlier years are 
inflation adjusted to 2025 dollars using the CPI-U for 
consistency in these calculations. 

THRESHOLD 0 DETAILS
The Postsecondary Value Commission’s Threshold 0 is 
defined as median earnings for high school graduates 
in a given state in addition to the cumulative net price 
of college attendance plus interest, amortized over 10 
years. Because cost data for program-year reporters are 
difficult to compare to academic-year costs, programs 
at these institutions are not included in the Threshold 
0 analysis.

To incorporate cost in Threshold 0, we estimate 
institutional net price (cost of attendance including 
tuition and nontuition costs minus grant aid) paid each 

year by the typical student. The cost of attendance 
data include colleges’ published costs for tuition and 
fees, books and supplies, room and board, and other 
expenses for first-time, full-time (FTFT) students. The 
latter two components are estimated separately for 
students living on campus, off campus with family, or off 
campus without family, and we weight the average cost 
of attendance for an institution based on the distribution 
of its students’ living arrangements. We also apply the 
estimated room and board expenses for students living 
off campus but not with family to those living off campus 
with family, to acknowledge that many students living 
with family still purchase food and/or pay rent.vi

We estimate net price by subtracting average grant 
aid awarded to all FTFT degree-seeking students, as 
reported in the 2023–24 Student Financial Aid IPEDS 
survey and inflation adjusted to 2025 dollars using the 
CPI-U, from the annual cost of attendance calculated 
above. Although IPEDS includes its own net price 
calculations, those estimates are limited to financial aid 
recipients and until recently included incomplete costs 
for students who live with family. For more details on how 
we calculate net price at the institution level, please see 
www.ihep.org/valueguide.  

Because the Threshold 0 calculation requires an estimate 
of students’ total investment in college, we then multiply 
that annual cost by the typical time-to-degree for each 
program based on the credential level reported in the 
Scorecard. (There are no publicly available program- or 
institution-level data that track graduates’ actual time 
to degree.)

Because approximately 70 percent of students who finish 
a bachelor’s degree complete with student debt,38 which 
incurs additional costs due to interest, we estimate the 
cost of student loan interest. We assume that cumulative 
net price is amortized over 10 years, using the 2024–25 
federal undergraduate student loan interest rate (6.53 
percent). Finally, this amortized amount is added to 
the median earnings of high school graduates from 
the ACS, resulting in a unique Threshold 0 value for 
each institution.

http://www.ihep.org/valueguide
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ANALYTIC UNIVERSE AND PROGRAMS 
WITH MISSING DATA
Our analysis focuses on programs at the undergraduate 
level. All programs at the graduate level, or that are 
missing program-level information, are excluded 
from the analysis. Programs from institutions without 
undergraduate enrollment, located outside of the 50 
states or the District of Columbia, and those that only 
award graduate degrees or whose predominant degree 
awarded is unclassified are also excluded. Programs 
in ROTC, basic skills, citizenship activities, health-
related knowledge and skills, interpersonal and social 
skills, leisure and recreation, personal awareness 
and self-improvement, residency programs, and high 
school equivalency programs are excluded from our 
analysis because these programs are typically not 
intended to prepare students for the workforce or 
career advancement.

Of the 148,991 undergraduate programs with matched 
institution-level files, only programs with valid earnings 
data are included in the analysis. About 28 percent of 
programs meet this requirement. Because creating 
Threshold 0 also requires educational cost information 
from institutions, only programs with earnings data and 
academic year cost data are included in the Threshold 
0 analysis. Twelve percent of programs with earnings 
data are missing program cost data and are therefore 
excluded from the Threshold 0 analysis. (For more 
information on missing cost data, see Side Box 3. Missing 
Data between Thresholds.) As a result, 42,392 programs 
are compared against the OB3 earnings premium and 
37,397 programs are compared against Threshold 0.

DISPLAYING RESULTS
Rather than displaying the percentage of programs 
that meet a given threshold, program-level results are 
often displayed in terms of the percentage of graduates 
from programs that pass the threshold. We calculate 
this percentage using the number of graduates in the 
earnings cohort who attended passing programs divided 
by the total number of graduates in the earnings cohorts 
from all programs in the analysis.

FIELD OF STUDY GROUPINGS
We use numerous consolidated field of study categories 
to display results (see Table 4 below). These categories 
combine two-digit CIP codes based on topic similarity 
and precedent set by organizations such as the 

Georgetown University Center on Education and the 
Workforce.39 Results at the two-digit CIP level are 
available in the accompanying data dashboard at  
www.ihep.org/PurposeMeetsPayoff. We also pull Social 
Work and Human Development and Family Studies, both 
four-digit CIP codes, out of their larger categories to 
examine their outcomes specifically. 

While all Education programs are included in most 
analyses, in our more in-depth analysis of Education 
fields at the four-digit CIP level (see Figure 3), Education 
CIP codes with fewer than 20 programs in our dataset 
are excluded, along with the “Other” Education four-digit 
CIP. Excluded CIP codes are Bilingual, Multilingual, and 
Multicultural Education; Curriculum and Instruction; 
Educational Administration and Supervision; 
Educational/Instructional Media Design; Educational 
Assessment, Evaluation, and Research; International 
and Comparative Education; Social and Philosophical 
Foundations of Education; Student Counseling and 
Personnel Services; Teaching English or French as a 
Second or Foreign Language; Teaching Assistants/Aides; 
and Other Education. 

Note that student-level results on nonearnings outcomes 
come from B&B and BPS data analyzed in DataLab (the 
U.S. Department of Education’s online tool), as opposed 
to College Scorecard data. Our nonearnings analysis uses 
a similar field categorization system (see Table 5 below), 
but some fields are unavailable in DataLab in the same 
level of detail as is available in the College Scorecard. 

http://www.ihep.org/PurposeMeetsPayoff
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Table 4. Field of Study Category/CIP Code Crosswalk for Earnings Outcomes

Report Category CIP Codes

Agriculture &  
Natural Resources

•	Agricultural/Animal/Plant/Veterinary Science (01)
•	Natural Resources and Conservation (03)

Architecture & 
Engineering

•	Architecture (04)
•	Engineering (14)
•	Engineering/Engineering-Related Technologies/Technicians (15)

Biology, Life, & 
Physical Sciences

•	Biological and Biomedical Sciences (26)
•	Physical Sciences (40) 
•	Science Technologies/Technicians (41)

Business •	Business, Management, Marketing, and Related Support Services (52)

Communications  
& Media

•	Communication, Journalism (09)
•	Communications Technologies/Technicians and Support Services (10)

Computers & 
Mathematics

•	Computer and Information Sciences and Support Services (11)
•	Mathematics and Statistics (27)

Education

•	Education (13)
	| Included separately in some tables:

	� General Education (13.01)
	� Special Education and Teaching (13.10)
	� Teacher Education and Professional Development, Specific Levels and 

Methods (13.12)
	� Teacher Education and Professional Development, Specific Subject Areas 

(13.13)
•	Library Science (25)

Health •	Health Professions and Related Programs (51)

Human Development 
& Family Studies •	Human Development, Family Studies, and Related Services (19.07)

Humanities & Arts

•	Area, Ethnic, Cultural, Gender, and Group Studies (05)
•	Foreign Languages, Literatures, and Linguistics (16)
•	English Language and Literature/Letters (23)
•	Liberal Arts and Sciences, General Studies and Humanities (24)
•	Multi/Interdisciplinary Studies (30)
•	Philosophy and Religious Studies (38)
•	Theology and Religious Vocations (39)
•	Visual and Performing Arts (50)
•	History (54)

Law and Public Policy

•	Legal Professions and Studies (22)
•	Homeland Security, Law Enforcement, Firefighting and Related Protective Services 

(43)
•	Public Administration and Social Service Professions (44)

	| Includes only:
	� Human Services, General (44.00)
	� Community Organization and Advocacy (44.02)
	� Public Administration (44.04)
	� Public Policy Analysis (44.05)
	� Public Administration and Social Service Professions, Other (44.99)

Psychology and Social 
Sciences

•	Psychology (42)
•	Social Sciences (45)

Social Work •	Social Work (44.07)

Trades, Consumer 
Services, and Other

•	Culinary, Entertainment, and Personal Services (12)
•	Family and Consumer Sciences/Human Sciences (19)

	| Includes only:
	� Work and Family Studies (19.00)
	� Family and Consumer Sciences/Human Sciences, General (19.01)
	� Family and Consumer Sciences/Human Sciences Business Services (19.02)
	� Family and Consumer Economics and Related Studies (19.04)
	� Foods, Nutrition, and Related Services (19.05)
	� Housing and Human Environments (19.06)
	� Apparel and Textiles (19.09)
	� Family and Consumer Sciences/Human Sciences, Other (19.99)

•	Military Technologies and Applied Sciences (29)
•	Parks, Recreation, Leisure, Fitness, and Kinesiology (31)
•	Construction Trades (46)
•	Mechanic and Repair Technologies/Technicians (47)
•	Precision Production (48)
•	Transportation and Materials Moving (49)
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Report Category CIP Codes

Agriculture and 
Natural Resources

•	Agricultural/Animal/Plant/Veterinary Science (01)
•	Natural Resources and Conservation (03)

Architecture and 
Engineering

•	Architecture (04)
•	Engineering (14)
•	Engineering/Engineering-Related Technologies/Technicians (15)

Biology, Life, and 
Physical Sciences

•	Biological and Biomedical Sciences (26)
•	Physical Sciences (40) 
•	Science Technologies/Technicians (41)

Business •	Business, Management, Marketing, and Related Support Services (52)

Communications and 
Media

•	Communication, Journalism (09)
•	Communications Technologies/Technicians and Support Services (10)

Computers and 
Mathematics

•	Computer and Information Sciences and Support Services (11)
•	Mathematics and Statistics (27)

Education

•	Education (13)
	| Included separately in some tables:

	� General Education (13.01)
	� Special Education and Teaching (13.10)
	� Teacher Education and Professional Development, Specific Levels and 

Methods (13.12)
	� Teacher Education and Professional Development, Specific Subject Areas 

(13.13)
•	Library Science (25)

Health •	Health Professions and Related Programs (51)

Human Development 
and Family Studies •	Human Development, Family Studies, and Related Services (19.07)

Humanities and Arts

•	Area, Ethnic, Cultural, Gender, and Group Studies (05)
•	Foreign Languages, Literatures, and Linguistics (16)
•	English Language and Literature/Letters (23)
•	Liberal Arts and Sciences, General Studies and Humanities (24)
•	Multi/Interdisciplinary Studies (30)
•	Philosophy and Religious Studies (38)
•	Theology and Religious Vocations (39)
•	Visual and Performing Arts (50)
•	History (54)

Law & Public Policy

•	Legal Professions and Studies (22)
•	Homeland Security, Law Enforcement, Firefighting and Related Protective Services 

(43)
•	Public Administration and Social Service Professions (44)

	| Includes only:
	� Human Services, General (44.00)
	� Community Organization and Advocacy (44.02)
	� Public Administration (44.04)
	� Public Policy Analysis (44.05)
	� Public Administration and Social Service Professions, Other (44.99)

Psychology &  
Social Sciences

•	Psychology (42)
•	Social Sciences (45)

Social Work •	Social Work (44.07)

Trades, Consumer 
Services, & Other

•	Culinary, Entertainment, and Personal Services (12)
•	Family and Consumer Sciences/Human Sciences (19)

	| Includes only:
	� Work and Family Studies (19.00)
	� Family and Consumer Sciences/Human Sciences, General (19.01)
	� Family and Consumer Sciences/Human Sciences Business Services (19.02)
	� Family and Consumer Economics and Related Studies (19.04)
	� Foods, Nutrition, and Related Services (19.05)
	� Housing and Human Environments (19.06)
	� Apparel and Textiles (19.09)
	� Family and Consumer Sciences/Human Sciences, Other (19.99)

•	Military Technologies and Applied Sciences (29)
•	Parks, Recreation, Leisure, Fitness, and Kinesiology (31)
•	Construction Trades (46)
•	Mechanic and Repair Technologies/Technicians (47)
•	Precision Production (48)
•	Transportation and Materials Moving (49)
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Nonearnings Value Methodology
We use data from the 2016/20 Baccalaureate and Beyond Longitudinal 
Study (B&B) that capture students who earned a bachelor’s degree in 
the 2015–16 school year, approximately four years after graduation. 
These data are used to calculate the share of respondents reporting 
eligibility for health insurance, paid time off, or retirement plans, as 
well as the share of respondents who report satisfaction with work–
life balance, benefits, job security, and compensation. Satisfaction is 
measured on a three-point scale, where 1 = dissatisfied, 2 = neither 
satisfied nor dissatisfied, and 3 = satisfied. Results are reported as the 
share of respondents indicating satisfaction.

Data from the 2012/17 Beginning Postsecondary Students Longitudinal 
Study (BPS) capture students from postsecondary entry in 2011–12 
through their education and career paths over the subsequent 
six years. These data are used to calculate the percentage of 
undergraduate completers six years after entry who report eligibility 
for health insurance, paid time off, and retirement plans.

FIELD OF STUDY CATEGORIES 
To align with the earnings analysis where possible and to simplify 
categories, we combined several B&B and BPS fields of study. We 
report outcomes using the consolidated categories below.

Table 5. Field of Study Categories for Nonearnings Outcomes

Report Category  Survey Fields of Study 

Agriculture & Natural 
Resources 

•	Agriculture and Related Sciences 
•	Natural Resources and Conservation

Architecture & 
Engineering 

•	Architecture, Planning, Related Services
•	Engineering
•	Engineering Technologies/Technicians

Biology, Life, &  
Physical Sciences 

•	Biological and Biomedical Sciences
•	Physical Sciences 
•	Science Technologies/Technicians

Business •	Business, Management, and Marketing

Communications & 
Media 

•	Communication, Journalism
•	Communications Technologies/Technicians 

Computers & 
Mathematics 

•	Computer and Information 
•	Mathematics and Statistics

Education 
•	Education 
•	Library Science

Health •	Health Professions and Related Sciences

Humanities and Arts 

•	Area, Ethnic, and Gender Studies
•	Foreign Languages and Literatures
•	English Language and Literature/Letters
•	Liberal Arts, Sciences, and Humanities 
•	Multi/Interdisciplinary Studies 
•	Philosophy and Religious Studies 
•	Theology and Religious Vocations
•	Visual and Performing Arts
•	History

Law and Public Policy 
•	Legal Professions and Studies
•	Security and Protective Services

Psychology and Social 
Sciences 

•	Psychology
•	Anthropology
•	Criminology
•	Economics
•	Geography
•	 International Relations and Affairs
•	Political Science and Government
•	Sociology
•	Social Sciences, Other 

Public Administration 
and Social Services •	Public Administration and Social Services

Trades, Consumer 
Services, and Other 

•	Personal and Culinary Services
•	Family, Consumer, and Human Sciences
•	Military Technologies
•	Parks, Recreation, and Fitness Studies 
•	Construction Trades 
•	Mechanic and Repair Technologies 
•	Precision Production
•	Transportation and Materials Moving
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Report Category  Survey Fields of Study 

Agriculture and Natural 
Resources 

•	Agriculture and Related Sciences 
•	Natural Resources and Conservation

Architecture and 
Engineering 

•	Architecture, Planning, Related Services
•	Engineering
•	Engineering Technologies/Technicians

Biology, Life, and 
Physical Sciences 

•	Biological and Biomedical Sciences
•	Physical Sciences 
•	Science Technologies/Technicians

Business •	Business, Management, and Marketing

Communications and 
Media 

•	Communication, Journalism
•	Communications Technologies/Technicians 

Computers and 
Mathematics 

•	Computer and Information 
•	Mathematics and Statistics

Education 
•	Education 
•	Library Science

Health •	Health Professions and Related Sciences

Humanities & Arts 

•	Area, Ethnic, and Gender Studies
•	Foreign Languages and Literatures
•	English Language and Literature/Letters
•	Liberal Arts, Sciences, and Humanities 
•	Multi/Interdisciplinary Studies 
•	Philosophy and Religious Studies 
•	Theology and Religious Vocations
•	Visual and Performing Arts
•	History

Law & Public Policy 
•	Legal Professions and Studies
•	Security and Protective Services

Psychology &  
Social Sciences 

•	Psychology
•	Anthropology
•	Criminology
•	Economics
•	Geography
•	 International Relations and Affairs
•	Political Science and Government
•	Sociology
•	Social Sciences, Other 

Public Administration  
& Social Services •	Public Administration and Social Services

Trades, Consumer 
Services, & Other 

•	Personal and Culinary Services
•	Family, Consumer, and Human Sciences
•	Military Technologies
•	Parks, Recreation, and Fitness Studies 
•	Construction Trades 
•	Mechanic and Repair Technologies 
•	Precision Production
•	Transportation and Materials Moving
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