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The 2012 Application Trends Survey conducted 

by the Graduate Management Admission Council® 

(GMAC®) is the industry source for comprehensive 

statistics and timely insights into the demand for graduate 

management education worldwide. Since 2000, 

this survey of admissions professionals has provided 

information on application volume trends, applicant 

pool composition, recruitment strategies, acceptance and 

enrollment rates, and incoming class size.

The Application Trends Survey Report is a product of 

GMAC, a global nonprofit education organization of 

leading graduate business schools and the owner of 

the Graduate Management Admission Test® (GMAT®). 

The GMAT exam is an important part of the admissions 

process for more than 5,600 graduate management programs 

around the world. GMAC is dedicated to creating access to 

and disseminating information about graduate management 

education; these schools and others rely on the Council as 

the premier provider of reliable data about the graduate 

management education industry.

A C C O M pA n y i n G  d ATA

Participating schools receive access to the 120-page 

Application Trends Survey Participant Report, which 

provides detailed survey trends by program type and various 

demographic factors in both graphical and written formats, and 

the Application Trends Interactive Benchmark Tool, which allows 

them to select peer groups of their choosing against which to 

benchmark their programs. Information on how schools can 

participate in this study can be found at the end of this report.

The Application Trends Survey Report is a product of 

GMAC, a global nonprofit education organization of 

leading graduate business schools and the owner of 

the Graduate Management Admission Test® (GMAT®). 

The GMAT exam is an important part of the admissions
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t r e n d s  f o r  M A s t e r ’ s  A n d  p H d  p r o g r A M si n T r O d u C T i O n

T his year’s Application Trends Survey—the 13th since GMAC introduced the annual 

survey in 2000—included more participants than ever before: A record-breaking  

744 programs were represented in the survey from 359 business schools and faculties, 

44 percent of which submitted data for more than one program type. Participating programs are 

located in 46 countries, 42 states, and the District of Columbia in the United States. By program 

type, survey respondents include 527 MBA programs, 193 specialized master’s programs, and  

24 doctoral programs in business.1 Two-thirds (66%) of participating schools were located in the 

United States; however, a record percentage of programs (34%) from elsewhere in the world are 

represented in these findings. 

1 See the About the Survey section of this report for a detailed breakdown of respondents by program type.
2 Graduate Management Admission Council. GMAT® examinee data for testing years 2007 and 2011. Reston, VA: GMAC. 

Most business schools today offer a variety of 
graduate management education degree options, 
from the MBA—delivered in part-time, full-time, 
executive, flexible, and online/distance degree 
format options—to a range of specialized master’s 
programs. Although this survey is not designed 
to track shifts in the “supply side” of graduate 
management education, there are a variety of 
data points that speak to the diversification 
of programs in the business school landscape. 
Related data in the GMAT exam pipeline of test 
takers also show greater awareness of the diverse 
business school program portfolio—prospective 
students sent GMAT score reports to 900 more 
programs in 2011 than in 2007, moving the total 
to nearly 5,000 programs receiving GMAT scores 
in the last testing year.2 These changes in the 
business school market help illuminate what may 
be driving the shifts in who’s applying to GME 
programs and why application volumes on the 
“demand side” may be changing. 

In addition to the expanded and more diverse 
survey sample this year, new items in the 2012 
survey allow for detail about expected employer 
funding among incoming students, richer detail 
about the makeup of the master’s applicant 
pipeline, and further details about targeted 
student recruitment for all graduate management 
education programs, such as pre-experience 
candidates, students with an entrepreneurial 
background, underrepresented nationalities, 
and members of the lesbian, gay, bisexual, and 
transgender (LGBT) community.

For the purposes of this report, two approaches 
are used to assess changes in the application 
volume to graduate management programs. The 
relative approach involves monitoring the number 
of programs that report either an increase or 
decrease in applications compared with last year. 
The absolute approach involves monitoring the 
number of applications received by programs.
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t r e n d s  f o r  M A s t e r ’ s  A n d  p H d  p r o g r A M s

Key Findings

Demand for Graduate Management  
Education Is Healthy

•	 A	greater	share	of	all	programs	(MBA,	master’s,	 
and PhD combined) participating in this year’s  
survey (51%) noted increased application volumes 
for their incoming class of 2012–2013 compared 
with last year. Yet, demand for different graduate 
management programs continues to be driven by 
distinct applicant pipelines.

•	 Globally,	across	all	MBA	and	specialized	master’s	
programs, the percentage of programs attracting more 
applications in 2012 ranges from 41 percent to 78 
percent, depending on degree type and study format. 

•	 The	majority	of	business	master’s	programs	continues	
to experience the same strong growth in application 
volume they have witnessed over the past few years. 
The share of all master’s programs attracting more 
applications in 2012 ranges between 57 percent and 
78 percent.

•	 Although	MBA	programs	have	experienced	
improvement in application volumes in 2012 
compared with last year, fewer than half of each 
MBA program type reported increased volumes over 
2011, with the exception of online/distance MBA 
programs. The percentage of MBA programs that 
experienced increased application volume in 2012 
ranges from 41 percent to 66 percent.

Women and Foreign Citizens Deepen  
the Applicant Pool 

•	 The	flow	of	applications	from	foreign	citizens	
continues to be a source of increased or steady 
application	volume	in	2012	for	the	majority	of	
responding programs (MBA, master’s, and PhD 
combined) compared with 2011. 

•	 Women	make	up	more	than	half	of	the	2012–2013	
applicant pool for master’s programs in management, 
accounting, and marketing/communications. 
Forty-six percent of all MBA and master’s programs 
combined saw increased applications from women 
this year compared with 2011. 

Candidate Recruitment Is Global and Diverse 

•	 In	2012,	40	percent	of	all	MBA	and	master’s	
programs combined conducted recruiting activities 
in a total of 82 countries worldwide seeking to attract 
foreign applicants. Globally, their foreign candidate 
recruitment took place in China, India, and the 
United States more often than in any other country. 

•	 Findings	new	to	this	year’s	survey	reveal	special	efforts	
programs made to recruit entrepreneurs (16%), pre-
experience candidates (13%), and members of the 
LGBT community (9%).

New Findings on Expected Employer Funding

•	 Asked	for	the	first	time	about	the	share	of	their	
incoming class they expect to receive employer 
funding, nearly 4 in 5 MBA programs (77%) and 
more than half of master’s programs (56%) expect 
incoming students in 2012 to receive some level of 
employer support. 

i n T r O d u C T i O n
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Last year we noted that MBA 
application volume historically 
trends countercyclical to economic 

conditions, but data collected this year 
suggest an important change from previous 
post-recession patterns: MBA programs are 
experiencing a turnabout from recent 
downward application cycles even as the 
economy moves toward recovery. This year’s 
data demonstrate that the application 
downturn for MBA programs was neither  
as steep nor as deep as the downturn 
experienced after 2002 (Figure 1). 

In 2001–2002, when the global economy 
slowed, applications to MBA programs 
increased. As the global economy recovered, 
programs reported a decrease in the number 
of applications received, with full-time 

MBA programs bottoming out in 2004 
and 2005. Part-time and executive MBA 
programs fared better, as students were able 
to keep working while completing their 
course work. 

As the most recent global recession 
began in late 2007 and deepened in 2008, 
unemployment rates rose and application 
volumes for full-time MBA programs once 
again began to climb, peaking in 2009. For 
the past three years of sluggish economic 
recovery (2009–2011), full-time MBA 
programs reported slowing or decreasing 
application growth. 

Figure 1.  
Change in Application Volume Trends Over Time for Full-Time, Part-Time, and Executive MBA Programs, 2000–2012
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In 2012, all MBA program formats  

saw an increase in the percentage  

of programs reporting growth 

compared with findings from 2011.

• • • • •
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Participants who reported that applications 
declined for a given program were asked to 
indicate an explanation for such change. 
Several respondents from full-time two-
year MBA programs commented that even 
though applications to their programs 
stabilized somewhat this year, economic 
factors around the world might make 
prospects	think	twice	about	giving	up	a	job.	
“Reluctance to leave full-time position,” 
commented one US admissions professional. 
“The economy is picking up and students 
are	finding	full-time	jobs	or	have	received	
promotions and do not want to leave to go 
back to school for two years,” said another.

Figure 2.  
MBA Programs Reporting Change in Application Volume, 2012 vs. 2011
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Figure 3.  
Change in Application Volume  

for All MBA Programs*

In 2012, all MBA program formats saw 
an increase in the percentage of programs 
reporting growth compared with findings 
from 2011. Fueled by application gains 
among online/distance offerings, 46 percent 
of all MBA programs saw improved volumes 
in 2012, while 45 percent saw declines 
and 10 percent reported no change. By 
comparison,	in	2011	just	over	a	third	of	all	
MBA programs (36%) reported increases in 
application volume (Figures 2 and 3).3

2011 
vs. 

2010

36%

11%

54%

   

Flat

2012 
vs. 

2011

46%

10%

45%

   

3 Graduate Management Admission Council. (2011). Application Trends Survey Report. Reston, VA: GMAC.

*Percentages may not add to 100 due to rounding.
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Key Findings: MBA Programs

All Full-Time Programs 

More than half (52%) of full-time  
MBA programs reported steady (7%) or 
increased (44%) application volume in 
2012. Comparatively, only 37 percent of 
full-time MBA programs saw increased 
volume in 2011.

Full-Time Two-Year MBA Programs

•		 Globally,	43	percent	of	full-time two-year 
MBA programs reported an increase in 
application volume for the incoming 
class of 2012–2013 compared with  
last year. 

•		 The	percentage	of	programs	seeing	
increasing application volume  
rose for the first time since 2008  
(Figure 4). Fifty-one percent of  
programs saw decreasing volume this 
year; however, 24 percent of programs 
said the decrease was slight compared 
with 2011 (less than 10%).

•	 Full-time	two-year	MBA	programs	
worldwide received a median of 267 
applications, more than twice the median 
of full-time one-year programs (135) 
and three-and-a-half times the median of 
part-time MBA applications (75).

•	 By	world	region,	programs	in	Asia-Pacific	
(79%) and Central Asia (80%) reported 
the strongest growth in volumes for full-
time two-year MBA programs, which 
may be attributed to domestic applicants, 
the greatest source of growth across Asia.

Full-Time One-Year MBA Programs

•		 In	2012,	the	share	of	full-time one-year 
MBA programs that reported increased 
application volume (47%) exceeded the 
percentage reporting decreased volume 
(44%; Figure 5). Regionally, full-time 
one-year MBA programs across all of 
Asia witnessed the strongest overall 
growth in application volume in 2012.

Part-Time MBA Programs

•	 Part-time MBA programs reported 
relatively stable application volumes 
for the fourth year in a row. Similar to 
survey findings published the past three 
years, 44 percent of all part-time MBA 
programs in 2012 reported increased 
application volumes and 14 percent 
reported stable application volumes. 
Meanwhile, the slightly reduced share 
of programs reporting decreases—42 
percent in 2012 compared with 46 
percent in 2011—is further indication 
that these part-time MBA program 
offerings are maintaining their appeal in 
the marketplace. 

Figure 4.  
Full-Time Two-Year MBA Programs Reporting Change in Application Volume Over Time, 2007–2012
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Figure 5.  
Full-Time One-Year MBA Programs Reporting Change in Application Volume Over Time, 2007–2012

Executive MBA Programs

•	 More	than	half	of	executive MBA 
programs (61%) reported steady 
(12%) or increased application volume 
(49%) in 2012, and fewer programs 
reported decreasing volume this year 
(39%) compared with 2011 (42%). 
Applications to executive MBA programs 
from women were strong in 2012—
women represented 37 percent of the 
2012 applicant pool, up from 27 percent 
last year. 

Flexible MBA Programs

•	 A	little	more	than	half	of	the	flexible 
MBA programs witnessed stable (11%) 
or increased (41%) application volume 
for the incoming 2012 class. In addition, 
nearly half of these programs (46%) 
reported greater application volume 
from women this year, and 51 percent 
of flexible MBA programs saw increased 
application volume from foreign citizens.

Online/Distance MBA Programs

•		 Applications	to	online/distance MBA 
programs accounted for the strongest 
growth, with two-thirds (66%) of 
programs reporting increased volume. 

• • • • • 

Programs in Asia-Pacific  

and Central Asia reported  

the strongest growth in  

volumes for full-time  

two-year MBA programs.

• • • • •
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4 Regional findings shown for Asia-Pacific, Central Asia, and the United States. Response for other regions was not sufficient to report. Data for two-year postgraduate (PGP) programs, an Indian version of 
the MBA, were aggregated within full-time two-year MBA data.

5 Regional findings shown for all of Asia (Asia-Pacific and Central Asia combined), Europe, and the United States. Response for other regions was not sufficient to report. Data for one-year postgraduate 
(PGP) programs, an Indian version of the MBA, were aggregated within full-time one-year MBA data.

6 Regional executive MBA program findings are available only for Europe and the United States; data for other regions were insufficient to report. Regional findings shown for all of Asia (Asia-Pacific and 
Central Asia combined), Europe, and the United States. Response for other regions was not sufficient to report. 

Figure 6.  
Change in Application Volume for Full-Time Two-Year  

MBA Programs,* by World Region, 2012 vs. 2011

Regional MBA Program Trends

Examining changes in application 
volume from a global perspective 
often masks the dynamics happening 

at the regional level. 

Full-Time Two-Year MBA

A far greater percentage of full-time 
two-year MBA programs in Asia reported 
increases in application volume for the 
incoming 2012–2013 class compared with 
US programs. Four out of five full-time two-
year MBA programs in the regions of Asia-
Pacific (79%) and Central Asia (80%) saw 
increased applications; in the United States, 
a third (32%) of the full-time two-year MBA 
programs saw growth (Figure 6).4

Full-Time One-Year MBA

Trends for 2012 in each region studied 
represent real improvement over 2011, 
especially for Asia and the United States, 
where the share of programs with rising 
application volumes this year exceeds those 
with decreasing volume: 77 percent of  
Asian full-time one-year MBA programs 
reported application growth in 2012,5 while 
54 percent of US programs and 37 percent 
of European programs reported growth 
(Figure 7). 

Application volume for European 
programs shows significant growth 
compared with last year—37 percent of 
programs reported rising volume in 2012 
versus 22 percent of programs in 2011. 
Although	the	majority	of	full-time	one-year	

programs in Europe (58%) responding 
to this year’s survey recorded decreasing 
application volumes, this is an improvement 
over the 63 percent of full-time one-year 
MBA programs that registered declining 
application volume in 2011.

Executive MBA

A regional analysis of executive MBA 
programs yielded some comparison data 
for European and US programs.6 Nearly 
equal proportions of European and US 
executive MBA programs—55 percent of 
US programs and 53 percent of European 
programs—reported increased application 
volume for this year’s incoming class 
compared with 2011. 

Figure 7.  
Change in Application Volume for Full-Time One-Year  

MBA Programs, by World Region, 2012 vs. 2011
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Percentages for programs reporting a 
decrease in application volume were 
somewhat lower for US executive MBA 
programs (39%) than for European 
programs (47%). 

US Regional Trends7 

An examination of application trends for 
MBA programs in the United States shows 
that full-time two-year MBA programs in 
the Mid-Atlantic saw the greatest growth 
in application volume; 59 percent of 
programs reported increased applications 
compared with last year (Figure 8), and 
the Mid-Atlantic was the only US region 
where a greater proportion of programs saw 
increased application volumes compared 
with those reporting decreasing volumes.

More than half of US part-time MBA 
programs located in the Midwest (54%) 
experienced increased application volume in 
2012 while only 35 percent saw decreasing 
volume.	Western	programs	showed	similar	
growth, with half (50%) of programs 
reporting increased volume, and 14 percent 
seeing no change compared with last year. 

In addition, 47 percent of part-time MBA 
programs in the US Mid-Atlantic 
experienced increased application volumes 
and 7 percent reported stable volumes. In 
other US regions, notably the Northeast, 
South, and Southwest, a greater share of 
part-time MBA programs (64%, 55%, and 
50%, respectively) saw decreasing 
application volume in 2012. 

Figure 8.  
Full-Time Two-Year MBA Programs Reporting Change in Application Volume by US Regions, 2012 vs. 2011
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• • • • • 

Full-time two-year  

MBA programs in the  

Mid-Atlantic saw the greatest  

growth in application volume  

in the United States.

• • • • •

7 For a geographic classification of US programs by region and state, see Regional Location of Survey Respondents at the end of this report.
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Up Flat Down
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Demographic Trends in 
Application Volume

Citizenship

Globally,	the	majority	of	MBA	programs	
reported increased or steady application 
growth from domestic applicants. Full-time 
two-year MBA programs were the 
exception—only 42 percent of these 
programs reported increased (35%) or 
steady (7%) domestic volume (Figure 9).

Applications from foreign citizens were a 
source of stable or increased volume this 
year	across	a	majority	of	all	MBA	program	

types combined. MBA programs that 
reported the greatest percentage increase in 
foreign application volume include full-time 
two-year (45%), full-time one-year (47%), 
and flexible MBA (51%).

Gender

Men continue to represent the greatest 
share of application volume for MBA 
programs. In terms of growth, online/distance 
MBA programs show the greatest change  
in application volume from men, with 45 
percent of programs reporting an increase.

Figure 9.  
MBA Programs Reporting Application Volume Change, by Citizenship, 2012 vs. 2011

In 2012, however, a greater percentage  
of MBA programs reported increased 
application volume from women compared 
with 2011, moving the percentage from 31 
percent of programs reporting an increase in 
2011 to 43 percent of programs in 2012.

Regionally, across all MBA programs,  
full-time one-year MBA programs in Asia 
(Asia-Pacific and Central Asia combined) 
reported the greatest growth in female 
application volume in 2012 at 77 percent, 
compared with 32 percent of full-time one-
year MBA programs in Europe and 47 
percent in the United States. 
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Underrepresented US Populations8 

Full-time two-year MBA programs in the 
US	South	and	West	saw	the	greatest	increase	
in applications from underrepresented 
populations in 2012, as reported by 59 
percent and 50 percent of programs, 
respectively. In contrast, more than half of 
US programs in the Northeast, Midwest, 
and Southwest reported decreasing volume. 

Findings for US full-time one-year MBA 
programs in 2012 were similar to findings in 
2011. This year, 76 percent of these 
programs reported either increased (38%) or 
stable (38%) application volume from 
underrepresented populations. Flexible 
MBA programs in the United States 
reported similar findings—67 percent of 
programs saw the same (36%) or greater 
(31%) application volume from 
underrepresented populations while a third 
(33%) saw decreasing volumes.

In 2012, 31 percent of all US part-time 
MBA programs saw increased application 
volume from underrepresented populations 
and 41 percent experienced decreasing 
volumes from these candidates. By US 
region, the greatest influx of applications 
from these subgroups this year occurred in 
the Mid-Atlantic region, as seen by 43 
percent of responding programs.

Application volume from underrepresented 
populations was greatest for US-based 
online/distance MBA programs, 70 percent 
of which reported steady or increased growth 
in application volume from these candidates.

Program Size

In 2012, 60 percent of all MBA 
programs increased their targeted 
program size compared with 2011. 

Nearly three-quarters of flexible MBA 
programs (73%) and 65 percent of full-time 
one-year MBA and online/distance MBA 
programs increased their targeted class size. 

Online/distance programs have the 
highest acceptance rates, with a median of 
82 percent of applicants expected to receive 
admittance into the class of 2012–2013. 
Comparable to findings from previous years, 
full-time two-year MBA (45%) and full-
time one-year MBA (49%) programs 
reported the lowest median acceptance rates 
among MBA programs (Table 1).

Table 1.  
Applications Summary Data for MBA Programs in 2012

Full-Time  
Two-Year

Full-Time  
One-Year

Part-Time 
Lockstep

Part-Time 
Self-Paced Flexible Executive Online

Number of programs (2012) 145 98 77 60 55 63 29

Median # of applications9 267 135 75 81 104 42 70

2012–2013 class size (median) 83 50 55 60 60 36 53

2011–2012 class size (median) 80 47 52 61 58 35 46

Median acceptance rate 45% 49% 75% 72% 70% 80% 82%

Median enrollment rate 59% 62% 81% 80% 75% 85% 85%

8 For definition of “underrepresented populations” see Key Survey Definitions at the back of this report. 
9 In 2012, average class size, acceptance and enrollment rates, and number of applications are reported using medians. Caution should be taken when comparing 2012 results with past results, since 

these data often were reported using the mean in prior years.

The term foreign refers to applicants 
who are not citizens of the country 
where the program is located.

The term domestic refers to applicants 
who are citizens of the country where  
a program is located.
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Outreach Efforts

T he	majority	of	all	MBA	programs	
(88%) conducted special outreach 
efforts in 2012 to attract more 

candidates	(Figure	10).	Working	professionals	
were the most commonly recruited candidate 
type, targeted by 55 percent of MBA 
programs, followed by foreign candidates 
(43% of programs), and women (40%). 
Recruitment trends vary by program type. 
Full-time two-year MBA programs (70%)  
and full-time one-year MBA programs (60%) 
reach out most often to foreign candidates. 
Women	were	highly	recruited	by	more	
than half (54%) of full-time two-year MBA 
programs and 47 percent of executive MBA 
programs (Table 2).

Foreign Candidate Outreach

China and India topped the lists of 
foreign countries where all MBA programs 
conducted recruiting activities in 2012 to 
attract more candidates. Full-time two-year 
MBA programs also conducted special 
outreach to prospective students in South 
Korea. The United States ranked third 
among the top countries where full-time 
one-year, part-time, and executive MBA 
programs targeted outreach efforts. Flexible 
MBA programs included Saudi Arabia 
among their top three countries for 
candidate recruitment.

Applicant Profile10

Academic Profile

Ninety percent (90%) of all MBA 
programs worldwide reported that the 
academic qualifications of this year’s 
applicants are equal to or stronger than 
those of the 2011 applicant pool. Nearly  
all (96%) executive MBA programs  
reported that their applicant pool was 
equally or more qualified that last year.  
The	overwhelming	majority	of	other	 
MBA programs—between 87 percent  
and 92 percent—attracted candidates  
with academic profiles that matched or 
exceeded the qualifications of last year’s 
applicant pool. 

Gender

There continues to be movement toward 
greater gender parity within each of the 
MBA program types. For example, in 2012 
women accounted for 39 percent of the 
applicant pool for full-time two-year MBA 
programs, up from 35 percent in 2011. The 
largest shift was seen among applicants to 
executive MBA programs. In 2012, 37 
percent of executive MBA applicants were 
women, in contrast to 2011, when women 
accounted for only 27 percent of executive 
MBA applicants. 

In 2012, women make up more than 40 
percent of applicants for four MBA program 
types: part-time lockstep11 (41%), part-time 
self-paced (41%), flexible (44%), and online/
distance (43%).

10 For a complete demographic profile of 2012 MBA applicants see Table 9 at the back of this report.
11 For definition of “part-time lockstep” and “part-time self-paced” MBA program, see Key Survey Definitions at the back of this report.
12 Distance from program refers to the location where applicants currently reside, and not to their country of citizenship.
13 The term “international” is defined by applicant residence, not by citizenship. See Key Survey Definitions for more information.

Age and Experience

MBA candidates for the incoming class 
of 2012–2013 resemble their predecessors 
from past years: Candidates typically are 
between the ages of 26 and 30 with 3 to  
6 years of work experience. The exceptions 
continue to be candidates for executive 
MBA programs, who tend to be older 
(57% over the age of 35) and have been  
in the workforce more than six years.

Distance From Program12

This year, more MBA program 
applicants are applying to schools closer to 
home. For example, 31 percent of full-
time two-year MBA candidates reside 
within the same metropolitan area of the 
program they plan to attend, up from  
26 percent in 2011. Although local 
candidates are a growing proportion of the 
2012 applicant pool for full-time two-year 
MBA programs, they account for a smaller 
share when compared with the 39 percent 
of candidates to full-time two-year MBA 
programs who are international,13 a share 
that decreased from 45 percent last year.

Part-time self-paced programs (83%)  
also reported an increase this year in their 
percentage of local applicants, up from  
77 percent in 2011. Only nine percent of 
this year’s part-time self-paced MBA 
applicants live outside the metro area, but 
within the country, down from 15 percent 
in 2011.

Full-time one-year MBA programs have 
the most international applicant pool in 
2012, with more than half (55%) of 
applicants residing outside the country 
where the program is administered.
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Figure 10.  
Percentage of MBA Programs That Conducted Special Outreach, 2012

Table 2.  
Top Three Candidate Types That MBA Programs Targeted for Special Outreach, 2012

 
Full-Time  

Two-Year MBA
Full-Time  

One-Year MBA Part-Time MBA (All) Flexible MBA Executive MBA Online MBA

#1
Foreign  

candidates
Foreign  

candidates
Working	

professionals
Undergraduate 

students
Working	

professionals
Working	

professionals

#2 Women Working	
professionals Women Working	

professionals Women Military

#3
Undergraduate 

students Women Military Foreign  
candidates Military Undergraduate 

students
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Foreign Candidate Pool

Foreign candidates represent 33 
percent of the application volume  
for all MBA programs in 2012 

(Figure 11). Among the various regions, 
programs in Europe boast the greatest 
showing of foreign candidates (61%). 

The full-time one-year MBA applicant 
pool has the greatest proportion of foreign 
applicants of all program types; 61 percent 
of candidates to these programs are foreign 
citizens. Online/distance and part-time 
programs have a much lower percentage  
of foreign candidates (13%), but the lowest 
is part-time lockstep MBA programs at  
10 percent of applicants.

Worldwide,	Indian,	Chinese,	and	 
US citizens accounted for the greatest 
number of foreign applicants to MBA 
programs for 43 percent, 27 percent, and  
6 percent of MBA programs, respectively. 
Chinese citizens also accounted for the 
greatest increase in application volume for 
MBA programs globally, as reported by 31 
percent of MBA programs, followed by 
Indian and Saudi Arabian citizens, reported 
by 16 percent and 8 percent of MBA 
programs, respectively.

Foreign Applicants to MBA  
Programs, by Region16 

All Asia

•		 Across	all	of	Asia,	34	percent	of	MBA	
programs indicated that Indian citizens 
accounted for their greatest number of 
foreign applications in 2012. 

•		 In	2012,	14	percent	of	MBA	programs	
across Asia saw the greatest increase in 
foreign application volume from India.

Figure 11.  
Percentage of MBA Applicants,  

by Citizenship and World Region, 2012

Foreign Countries as Source of:

Greatest Volume Increase in Applications
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India: 16% of programs

Saudi Arabia: 8% of programs15 
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United States: 6% of programs

Change in Foreign Applications Received 
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14 Countries discussed here as sources of greatest application volume increase/decrease or number of foreign applicants in 2012 were those reported by the greatest percentage of programs. Numerous other 
countries across all world regions were reported by smaller numbers of programs. These findings were provided to participating programs in a separate report prepared exclusively for survey respondents.

15 The Saudi government launched a scholarship program (KASP) in 2005 that provides funding for more than 125,000 undergraduate and graduate students to attend programs abroad. For more 
information, see References.

16 Regional findings are limited to all Asia (Asia-Pacific and Central Asia combined), Europe, and the United States.
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17 Since 2009, several European countries, including Sweden and Finland, have instituted laws establishing tuition and application fees for students from outside the EU and EEA and in 2011, the  
United Kingdom made changes to the student visa system. For more information see the References section of this report.

Table 3.  
Top Three Types of Tuition Assistance Offered to Incoming 2012 MBA Students, by Percentage of Programs

 
Full-Time  

Two-Year MBA
Full-Time  

One-Year MBA Part-Time MBA (All) Flexible MBA Executive MBA
Online/ 

Distance MBA

#1
Scholarships  

(86%)
Scholarships  

(84%)
Scholarships  

(38%)
Assistantships  

(79%)
Scholarships  

(36%)
Scholarships  

(30%)

#2
Assistantships  

(42%)
Assistantships  

(30%)
Reduced tuition

(18%)
Scholarships  

(65%)
Reduced tuition

(19%)
Assistantships  

(19%)

#3
Fellowships  

(24%)
Reduced tuition

(21%)
Assistantships

(15%)
Reduced tuition  

(25%)

Assistantships
(3%) Reduced tuition 

(4%)Fellowships  
(3%)

On-campus  
work study 

(3%)

On-campus  
work study 

(4%)

None 4% 6% 40% 2% 46% 52%

Europe17

•		 Citizens	of	India	and	Russia	accounted	
for the greatest number of foreign 
applications in 2012 to MBA programs 
in Europe, as reported by 59 percent and 
9 percent of programs, respectively. 

•		 In	2012,	China	and	India	each	were	
reported as the source of greatest increase 
in foreign application volume by 17 
percent of MBA programs in Europe.

•		 Although	Indian	citizens	represented	the	
greatest number of foreign applications 
to European MBA programs, they also 
accounted for the greatest decrease in 
application volume for 28 percent of 
European MBA programs.

United States

•		 US	MBA	programs	reported	that	citizens	
of India (44% of programs), China (35%  
of programs), and Saudi Arabia (7% of 
programs) accounted for the greatest  
number of foreign applications in 2012.

•		 In	2012,	MBA	programs	in	the	United	
States saw their greatest increase in foreign 
application volume from China (40%  
of programs), India (16%), and Saudi 
Arabia (12%).

•		 US	MBA	programs	also	reported	 
their greatest decrease in foreign 
application volume was from India  
(34% of programs), China (8%), and 
Taiwan (7%).

Tuition Assistance

Scholarships and assistantships are 
the most common types of financial 
assistance that MBA programs will 

offer to their incoming 2012–2013 class. 
The	vast	majority	of	full-time	two-year	
MBA programs (86%), full-time one-year 
MBA programs (84%), and 65 percent 
of flexible MBA programs will offer 
scholarships this year to incoming students. 
Other types of financial aid will also be 
made available to incoming students of 
the 2012–2013 class and vary by program. 
Table 3 displays the top three types of 
tuition assistance that MBA programs 
expect to offer this year. 

A large share of MBA programs will offer 
no tuition assistance this year, notably 52 
percent of online/distance MBA programs, 
46 percent of executive MBA, and 40 
percent of part-time MBA programs.
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Table 4.  
Distribution of Incoming Class Expected to Receive Employer Funding, by Percentage of MBA Programs, 2012

 
Percentage of Programs Reporting

Percentage of  
Incoming Class With 
Employer Funding

Full-Time 
Two-Year MBA

Full-Time 
One-Year MBA

Part-Time  
MBA

Flexible  
MBA

Executive  
MBA

Online/ 
Distance MBA

None 32% 19% 1% 6% 2% 0%

1% to 19% 56% 65% 23% 56% 11% 5%

20% to 39% 9% 8% 31% 19% 39% 24%

40% to 59% 2% 5% 19% 14% 17% 52%

60% to 79% 1% 2% 17% 6% 26% 14%

80% to 100% 1% 1% 9% 0% 6% 5%

Employer Funding

This year, for the first time, the 
Application Trends Survey asked 
respondents for information about 

anticipated levels of employer funding for 
incoming students. Overall, 77 percent of 
MBA programs indicated that at least some 
of their students enrolling in the class of 
2012–2013 will receive funding (partial or 
in full) from their employers. 

The expected level of employer funding for 
the incoming class varies widely by program 
type. Sixty-eight percent of full-time two-year 
MBA programs reported they expect some of 
their students to receive employer funding, 
but	the	majority	of	these	programs	(56%)	
reported that fewer than 20 percent of their 
students will receive employer funding  
(Table 4). Similarly, 81 percent of full-time 
one-year MBA programs expect that some of 
their incoming students will receive employer 
funding, however, two-thirds (65%) of the 
programs reported that fewer than 20 percent 
of students will receive such funding.

Students enrolled in online/distance  
MBA programs are more likely than 
incoming students in all other MBA 
programs to receive employer funding.  
The	majority	of	online/distance	MBA	
programs (52%) reported that between 40 
percent and 59 percent of their incoming 
class will receive employer funding. And,  
not surprisingly, nearly half (49%) of 
executive MBA programs expect that 
between 40 percent and 100 percent of 
incoming students will receive funding 
through their employers.

• • • • • 

68% of full-time two-year  

MBA programs reported they  

expect some of their students  

to receive employer funding.

• • • • •
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Figure 12.  
Specialized Master’s Programs Reporting Change in  

Application Volume Over Time, 2008–2012
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Specialized master’s programs in 
business have experienced robust 
growth the past few years, and the 

majority	of	all	business	master’s	programs	
indicated continued growth in application 
volume in 2012. Figure 12 illustrates the 
relative change in application volume over 
time	for	the	three	major	business	master’s	
degree programs discussed in this report: 
management, finance, and accounting. 
Since 2008, when GMAC first began 
tracking application volume trends for these 
specialized	master’s	programs,	the	majority	
have reported continued year-on-year  
positive growth in application volume.

This year, for the first time, the 
Application Trends Survey Report includes 
findings for Master in Information 
Technology (IT) Management and Master 
in Marketing/Communications degree 
programs. These two master’s programs are 
shown in Figure 13, which displays change 
in application volume in 2012 for all 
master’s and doctoral programs that 
responded to this year’s survey. Trends for 
master’s programs in IT management and 
marketing/communications are not 
discussed separately, but instead are 
highlighted or included in overall trends 
discussions for master’s programs, where 
applicable. As doctoral programs in business 
generally confer a master’s degree along the 
way, findings for these programs also are 
interwoven in the discussion of trends for 
master’s programs.

Figure 13.  
Specialized Master’s & PhD Programs Reporting Change in  

Application Volume, 2012 vs. 2011
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Figure 14.  
Master in Management Programs Reporting Change in Application Volume Over Time, 2008–2012
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Key Findings: Master’s and  
PhD Programs

Master in Management Programs

•		 Master	in	Management	programs	
continue to experience strong growth: 
73 percent of responding programs 
reported an increase in applications for 
the 2012–2013 class compared with 
2011, and nine percent reported no 
change.	With	a	combined	82	percent	of	
programs reporting steady to increased 
volume, this was the strongest year for 
Master in Management programs since 
GMAC began tracking trends for this 
program type (Figure 14). 

Master of Accounting Programs

•		 Master	of	Accounting	programs	
experienced robust growth in application 
volume in 2012, which seems to 
have stemmed the tide of decreasing 
applications seen over the past few years. 

Seventy-four percent (74%) of master-
level accounting programs reported 
an increase in application volume for 
the incoming class of 2012–2013, up 
from 51 percent in 2011. Not only did 
3 out of 4 programs report increased 
application volume, but nearly half 
(49%) of programs reported growth 
levels that were “up significantly” (21% 
or more; Figure 15).

Master of Finance Programs

•		 The	majority	(68%)	of	Master	of	Finance	
programs reported increased (57%) or 
stable (11%) application volumes for 
the incoming class of 2012–2013, but 
there is a decrease in application volume 
growth this year compared with recent 
years. Fifty-seven percent of Master of 
Finance programs reported an increase in 
application volume in 2012, down from 
83 percent of programs that reported an 
increase in 2011. Despite slower growth, 
78 percent of programs expect to increase 
their target class size for 2012 (Figure 16). 

• • • • • 

Specialized master’s programs  

have reported continued  

year-on-year positive growth  

in application volume for a  

majority of programs since 2008,  

when GMAC started tracking  

trends for the group.

• • • • •
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Figure 15.  
Master of Accounting Programs Reporting Change in Application Volume Over Time, 2008–2012

Figure 16.  
Master of Finance Programs Reporting Change in Application Volume Over Time, 2008–2012
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Other Master’s and PhD Programs

•		 Master’s	programs	in	IT	management	
and marketing/communications saw 
robust growth in 2012, with 69 percent 
of IT master’s programs and 78 percent 
of marketing/communications master’s 
programs reporting increased application 
volumes.

•		 In	2012,	the	majority	of	PhD	programs	
in business (61%) reported increased 
application volume as well, in contrast  
to 2011 when only 33 percent of  
PhD programs reported increased 
application volume. 

Regional Program Trends 

Examining trends for Master in 
Management programs, a much 
greater percentage of European 

programs (80%) reported receiving 
more applications for their 2012–2013 
class than they received this time last 
year compared with US-based programs 
reporting an increase (55%; Figure 17). 
Growth in foreign application volume 
also was especially strong among Master 
in Management programs in Europe—80 
percent of European programs reported 
higher numbers of foreign applicants for 
2012. In comparison, 45 percent of US-
based management programs reported an 
increase in foreign applications for the  
2012 incoming class.

A greater proportion of Master of Finance 
programs in the United States reported 
increased application volume in 2012 
compared with European programs, however. 
Sixty-five (65%) percent of US finance 
programs reported greater application volume 
in 2012, compared with 42 percent of 
European programs experiencing growth. 
This difference is magnified by the fact that 
only a quarter (25%) of US programs 
experienced a decrease in volume in 2012, 
compared with 42 percent of European 
programs that reported receiving fewer 
applications this year.

US Program Trends

All master-level and doctoral programs in 
the United States saw greater application 
volumes for the incoming 2012 class 
compared with 2011. Master of  
Accounting (74%), Finance (65%), and  
IT Management (64%) reported the 
strongest growth in application volume this 
year (Figure 18). Application volume for 
doctoral programs was notably higher this 
year,	with	a	majority	of	programs	(57%)	
reporting greater application volume in 
2012 than 2011.

• • • • • 

Growth in foreign application  

volume was especially strong  

among Master in Management 

programs in Europe.

• • • • •
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Figure 17.  
Percentage of Master’s Programs in Management and Finance With Increased  

Application Volume, by World Region, 2012 vs. 2011
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Figure 18.  
PhD and Specialized Master’s Programs in the United States Reporting  

Change in Application Volume, 2012 vs. 2011
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Demographic Trends in  
Application Volume 

Changes in application volume in 
2012 for specialized master’s in 
business and doctoral programs 

reflect significant variation based on a 
number of applicant characteristics  
(Figure 19).

Citizenship (Domestic)

On	the	whole,	the	majority	of	specialized	
master’s programs saw varying degrees of 
change in their application volume this year 
from	domestic	candidates.	A	majority	
(58%) of Master of Accounting programs 
and 61 percent of Master in Marketing/
Communications programs reported the 
strongest growth in 2012 in domestic 
application volume compared with other 
master’s programs. 

•	 Forty-seven	percent	of	Master	in	
Management programs saw increased 
application volume from domestic 
candidates, compared with 28 percent 
that experienced decreasing volume.

•	 The	majority	(53%)	of	Master	of	
Finance programs experienced a decrease 
in domestic volume, but 42 percent 
reported increased volume.

•	 Thirty-eight	percent	of	Master	in	IT	
Management programs saw increased 
domestic volume while nearly half (46%) 
saw decreases in domestic applications.
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Figure 19.  
Specialized Master’s Programs Reporting Change in Application Volume, by Citizenship, 2012
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18 For a definition of “underrepresented populations” see Key Survey Definitions at the back of this report.
19 In 2012, average class size, acceptance and enrollment rates, and number of applications are reported using medians. Caution should be taken when comparing 2012 results with past results, since these 

data often were reported using the mean in prior years.

•	 One-third	(32%)	of	PhD	programs	
saw increased volume from domestic 
applicants, yet 45 percent of programs 
experienced a decrease from this group. 

Citizenship (Foreign)

Two-thirds (67%) of Master in 
Management programs, 65 percent of 
Master of Accounting programs, and  
75 percent of Master in Marketing/
Communications programs reported greater 
application volume from foreign citizens  
in 2012 compared with last year. 

Gender

The	majority	of	master’s	programs	
experienced strong application growth from 
men. Master’s programs in management 
(52%), accounting (63%), finance (63%), 
IT management (69%), and marketing/
communications (53%) received a greater 
number of applications from male 
candidates in 2012 than they did in 2011. 
Doctoral programs reported stable 
application volume among men, with 48 
percent of programs seeing increased 
volume, and 48 percent reporting decreases 
in male applicants.
The	majority	of	master-level	programs	 

of accounting (57%), finance (54%), IT 
management (54%), and marketing/
communications (71%) reported increased 
application volume in 2012 from women as 
well. Both Master in Management programs 
(48%) and PhD (48%) programs received 
more applications from women this year 
than in 2011, but 16 percent of Master in 
Management programs and 38 percent of 
doctoral programs saw a decrease in 
applications from women in 2012.

Underrepresented US Populations18 

Forty-two percent (42%) of all specialized 
business master’s programs in the United 
States reported increased volume from 
underrepresented minority populations in 
2012,	with	just	a	quarter	(25%)	of	programs	
reporting a decrease. Although the 
percentage of finance (40%) and accounting 
(44%) programs that reported increased 
volume was similar, a greater share of 
finance programs saw decreasing application 
volume (40%) compared with accounting 
programs (16%).

Program Size

Globally, across all business master’s 
programs, two-thirds of programs 
have increased their targeted class 

size for 2012–2013 compared with 2011. 
The median class size for master’s programs 
in management, accounting, and finance 
ranges from 40 (finance programs) to 45 
(accounting and management). Master’s 
programs in IT management have the lowest 
expected median class size of all master’s 
programs, estimated at 20 seats  
per program (Table 5).

Table 5.  
Application Summary Data for Master’s and PhD Programs in 2012

PhD
Master in  

Management
Master of  

Accounting
Master of 
Finance

Master in IT 
Management

Master in  
Marketing & 

Communications

Number of programs (2012) 24 33 45 39 14 18

Median number of applications19 66 73 116 216 29 84

2012–2013 expected class size (median) 8 45 45 40 20 31

2011–2012 actual class size (median) 7 40 39 34 17 27

Median acceptance rate 17% 61% 61% 47% 61% 55%

Median enrollment rate 59% 61% 75% 50% 56% 56%

The term foreign refers to applicants 
who are not citizens of the country 
where the program is located.

The term domestic refers to applicants 
who are citizens of the country where  
a program is located.



24      © 2012 Graduate Management Admission Council®.  All rights reserved. ApplicAtion trends survey • 2012

t r e n d s  f o r  M A s t e r ’ s  A n d  p H d  p r o g r A M s

Outreach Efforts

Overall, 82 percent of master’s  
in business programs conducted 
special outreach activities in 

2012 to attract more candidates (Figure 20). 
Undergraduate students were the most 
commonly recruited subgroup among all 
master’s programs, targeted by 59 percent 
of programs, followed by foreign candidates 
(38%), and working professionals (34%). 

There were variations in the different 
populations that master’s programs targeted 
for recruitment (Table 6). Undergraduate 
students were recruited most heavily by 
master’s programs in IT management (75%) 
and accounting (74%). Master’s programs in 
IT management also sought working 
professionals (75%) more often than other 
master’s programs. 

Master’s programs in finance (56%)  
and marketing/communications (56%) 
conducted special outreach most frequently 
to attract foreign candidates.
The	majority	of	PhD	programs	(57%)	 

did not conduct special outreach activities, 
but those programs that did actively recruit 
candidates targeted underrepresented 
populations (24% of programs), working 
professionals (19%), and foreign  
candidates (14%).

Foreign Candidate Outreach

Specialized master’s programs in business 
most often recruit foreign candidates from 
China, India, and the United States, similar 
to all graduate management education 
programs. Master’s programs also conducted 

20 For a complete profile of 2012 master’s and PhD applicants by program type, age, gender, work experience, academic qualifications, and more see Table 10 at the back of this report.

special outreach to prospective students in 
Taiwan, Canada, the United Kingdom,  
and Italy.

Applicant Profile20 

Academic Profile

On average, 95 percent of master’s 
programs and all (100%) doctoral  
(PhD) programs as well as marketing/
communications, and finance master’s 
programs reported that their applicant pool 
in 2012 was equally or more academically 
qualified than last year’s applicants. 

Undergraduate students

Foreign candidates

Working professionals

Pre-experience candidates

Underrepresented populations*

Occupational specialties*

Women

Military

Underrepresented nationalities*

Entrepreneurs

LGBT community*

59%

34%

22%

19%

17%

15%

14%

13%

11%

8%

No special outreach 18%

38%

0% 10% 20% 30% 40% 50% 60%

*For de�nition of terms, see Key Survey De�nitions at the back of this report.

Figure 20.  
Percentage of Master’s Programs That Conducted Special Outreach Efforts, by Candidate Type, 2012*
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Gender

More than half (52%) of applicants to 
master’s programs are women;21 but the 
proportion of applications received varies by 
program type. Master’s programs in 
marketing/communications received the 
highest percentage of applications from 
women (63%); IT Management programs 
(40%), on the other hand, had the lowest 
proportion of women.22 

Similar to the trend seen among MBA 
programs, women continue to account for a 
growing percentage of the applicant pool for 
master’s programs. In 2012, 46 percent of 
Master of Finance applicants were women, 
up from 42 percent in 2011. This year, 40 
percent of PhD applicants are women, up 
from 35 percent in 2011.

Age and Work Experience

Demographic data reported by 
participating master’s programs continue to 
show that applicants to master’s programs 
represent a distinctly different cohort of 
candidates compared with MBA programs. 
The	majority	of	applicants	to	master’s	

programs in management (75%), 
accounting (81%), and finance (76%)  
are 25 years old or younger, and most 
applicants to specialized degree programs 
have fewer years of work experience than 
applicants to MBA programs. The average 
percentage of applicants with less than one 
year of prior work experience ranges from 59 
percent for applicants to management and 
finance programs up to a high of 70 percent 
for candidates to accounting programs.

Distance From Program23 

In 2012, a greater proportion of 
applicants to Master in Management 
programs are staying close to home 
compared with last year. Thirty percent of 
the incoming students to the 2012 class 
reside within the local or metropolitan area 
of the program they plan to attend, up from 
24 percent in 2011. Meanwhile, 
international students still make up more 
than half of the applicant pool (53%) to 
Master in Management programs, although 
this is down from 60 percent in 2011. 
European programs typically receive more 
international applications than US programs 

21 This	average	includes	master’s	programs	in	management,	accounting,	finance,	IT	management,	marketing/communications,	and	other	business	master’s	programs	only.	When	PhD	applicants	are	included,	
the average changes to 50 percent men, 50 percent women.

22 Gender data for Master in IT Management and Master in Marketing/Communications programs are available only for 2012.
23 The terms “local,” “national,” and “international” refer to applicants’ current location of residence, and not to their citizenship.

receive and that was true in 2012 (72% 
versus 44%, respectively). European survey 
respondents further reported that 46 percent 
of their international applicants in 2012 live 
outside of Europe.

More applicants to Master of Accounting 
programs are targeting schools outside their 
local residential area this year. Only a third 
(34%) of accounting applicants lives locally 
near their chosen program, down from 48 
percent in 2011. About a third (31%) of 
accounting applicants to the class of 2012, 
however, currently live in the same country 
(nationally) as their selected program, but 
outside the local or metropolitan area of the 
school. This is double the proportion of 
national applicants (16%) seen in 2011.

Unlike master’s programs in management 
and accounting, which have larger local  
and	national	applicant	pools,	the	majority	 
of applicants to Master of Finance programs 
worldwide (65%) are international (living 
outside the country where the program  
is administered). This is most pronounced  
for US finance programs, which indicated 
that nearly three-quarters (74%) of their 
applicants in 2012 are international students.

Table 6.  
Top Three Candidate Types Targeted by Master’s and PhD Programs for Special Outreach, 2012

Master in  
Management

Master of  
Accounting

Master of  
Finance

Master in 
 IT Management

Master in Marketing 
& Communications PhD/DBA

#1
Undergraduate 

students
Undergraduate 

students
Foreign  

candidates
Undergraduate 

students
Foreign  

candidates
Underrepresented 

populations*

#2
Foreign 

candidates
Working	

professionals
Undergraduate 

students
Working	

professionals
Undergraduate 

students
Working	

professionals

#3
Pre-experience 

candidates
Foreign 

candidates
Working	

professionals
Military 

personnel
Pre-experience 

candidates
Foreign 

candidates

* The term “underrepresented populations” applies to US programs only.
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Foreign Candidate Pool

Foreign candidates represent  
60 percent of the application 
volume for all master’s programs 

in 2012 (Figure 21).24 Master of Finance 
programs have the greatest proportion 
of foreign applicants (78%), followed 
by IT management (56%), marketing/
communications (56%), and management 
(55%). Foreign citizens represent half 
(50%) of the Master in Accounting 
applicant pool, and 64 percent of PhD 
applicants are foreign citizens.
Worldwide,	master’s	and	doctoral	

programs report a geographic draw of 
foreign citizens similar to that seen by  
MBA programs, with Chinese (75%) 
citizens accounting for the greatest number 
of foreign applicants. 
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•	 Two-thirds	of	European	master’s	and	
doctoral programs (66%) reported 
receiving the greatest number of foreign 
applications from Chinese citizens. 

•	 In	2012,	master’s	and	doctoral	programs	
in Europe saw the greatest increase in 
foreign application volume from China 
(54%) and India (15%).

•	 Citizens	of	India	(17%)	and	the	United	
States (14%) accounted for the greatest 
decrease in application volume for 
European programs.

United States

•	 Master’s	and	doctoral	programs	in	the	
United States received the greatest  
number of foreign applications from 
citizens of China (81%), Saudi Arabia 
(6%), and India (5%).

•	 China	and	India	also	accounted	for	 
the greatest increase in application volume 
for US programs, at 71 percent and  
6 percent, respectively.

•	 At	the	same	time,	India	(28%)	and	
China (14%), as well as South Korea, 
and Taiwan (8% of programs each) 
represented the source of greatest decrease 
in application volume for US master’s 
and doctoral programs.

Tuition Assistance

Nearly all master’s and doctoral 
programs in business worldwide 
will offer one or more types of 

tuition assistance to incoming students 
in 2012, most likely in the form of 
scholarships at master’s programs in marketing/
communications (87%), management (74%), 
finance (75%), and accounting (72%;  
Table 7). More than half of master’s programs in 
accounting (62%) and doctoral programs (52%) 
also offer assistantships. Between a quarter 
and a third of master’s programs also offer 
applicants opportunities for reduced tuition. 

Figure 21.  
Distribution of Master’s Program Applicants,  

by Citizenship, 2012

Foreign Countries as Source of:

Greatest Volume Increase in Applications

China: 64% of programs

India: 9% of programs

Canada: 4% of programs 

Greatest Volume Decrease in Applications

India: 22% of programs

China: 10% of programs

Saudi Arabia & Taiwan: 6% of programs

Greatest Number of Applications

China: 75% of programs

India & Saudi Arabia: 5% of programs

Change in Foreign Application Volume 
Received in 2012, by Citizenship and 

Percentage of Master’s and PhD Programs25

24 This	percentage	includes	master’s	programs	in	management,	accounting,	finance,	IT	management,	and	marketing/communications.	When	all	other	master’s	programs	are	included,	the	average	changes	to	
56 percent of application volume.

25 Countries discussed here as sources of greatest application volume increase/decrease or number of foreign applicants in 2012 were those reported by the greatest percentage of programs. Numerous other 
countries across all world regions were reported by smaller numbers of programs. These findings were provided to participating programs in a separate report prepared exclusively for survey respondents.
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Table 8.  
Distribution of Incoming Class Expected to Receive Employer Funding, by Percentage of Master’s and PhD Programs, 2012

Percentage of Programs Reporting*

Percentage of  
Incoming Class With  
Employer Funding

Master in  
Management

Master of  
Accounting

Master of  
Finance

Master in Marketing 
& Communications PhD

None 48% 29% 45% 55% 71%

1% to 19% 39% 61% 45% 45% 6%

20% to 39% 4% 11% 10% 0% 0%

40% to 59% 0% 0% 0% 0% 12%

60% to 79% 4% 0% 0% 0% 6%

80% to 100% 4% 0% 0% 0% 6%

Table 7.  
Top Three Types of Tuition Assistance Offered to Incoming 2012 Master’s Students, by Percentage of Programs 

PhD
Master in  

Management
Master of  

Accounting
Master of  
Finance

Master in IT  
Management

Master in  
Marketing &  

Communications

#1
Assistantships  

(52%)
Scholarships  

(74%)
Scholarships  

(72%)
Scholarships  

(75%)
Scholarships  

(54%)
Scholarships  

(87%)

#2
Scholarships  

(48%)

Reduced tuition
(29%) Assistantships  

(62%)
Assistantships  

(36%)
Reduced tuition

(31%)
Reduced tuition

(33%)Assistantships  
(29%)

#3

Fellowships  
(43%) Fellowships  

(10%)
Reduced tuition

(33%)
Reduced tuition

(25%)
Assistantships  

(31%)
Assistantships 

(27%)Stipends  
(43%)

None 13% 13% 3% 8% 15% 7%

Employer Funding

Overall, 56 percent of master’s and 
29 percent of PhD programs 
estimate that at least some of 

the students enrolling in 2012 will receive 

funding (partial or in full) from their 
employers. Although 71 percent of Master 
of Accounting programs reported that they 
expect some of their students to receive 
employer	funding,	the	majority	 

of these programs (61%) reported that 
fewer than 20 percent of their incoming 
2012 students will receive such funding 
(Table 8). 

* Master in IT Management data not included due to insufficient survey response.
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Table 9.  
Demographic Profile for 2012 MBA Applicants

Full-Time  
Two-Year 

MBA

Full-Time  
One-Year 

MBA

Part-Time  
Lockstep 

MBA

Part-Time 
Self-

Paced 
MBA

Flexible 
MBA

Executive 
MBA

Online/
Distance 

MBA

Number of  
programs

2011 (reference only) 117 82 49 60 68 67 24

2012 145 98 77 60 55 63 29

No experience 9% 7% 1% 5% 16% 0% 6%

Work experience

Less than 1 year 9% 4% 2% 9% 9% 0% 4%

1 year, but less than 3 years 24% 16% 12% 19% 23% 3% 13%

3 years, but less than 6 years 35% 40% 32% 29% 25% 8% 24%

6 years, but less than 10 years 16% 24% 33% 21% 17% 31% 25%

10 years or more 6% 9% 21% 16% 11% 58% 30%

Age

Younger than 22 4% 2% 0% 2% 6% 0% 2%

22 to 25 37% 28% 11% 27% 40% 3% 18%

26 to 30 40% 41% 39% 39% 31% 15% 28%

31 to 34 13% 18% 25% 18% 11% 25% 17%

35 to 39 4% 7% 17% 8% 7% 30% 15%

40 or older 3% 3% 8% 6% 6% 27% 19%

Distance from program

Local 31% 23% 88% 83% 57% 67% 32%

National 30% 22% 10% 9% 19% 25% 58%

International 39% 55% 2% 8% 25% 7% 10%

Gender
Men 61% 62% 59% 59% 56% 63% 57%

Women 39% 38% 41% 41% 44% 37% 43%

Citizenship
Domestic 55% 39% 90% 84% 68% 86% 87%

Foreign 45% 61% 10% 16% 32% 14% 13%

Academic profile  
(percentage of programs)

More academically qualified 33% 36% 39% 42% 33% 34% 31%

No change 57% 53% 49% 49% 56% 63% 58%

Less academically qualified 10% 10% 13% 8% 12% 4% 12%
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Table 10.  
Demographic Profile for 2012 PhD and Master’s Program Applicants

PhD 
Master in 

Management
Master of  

Accounting
Master of 
Finance

Master in IT  
Management

Master in  
Marketing & 

Communications

Number of programs 2011 (reference only) 24 29 41 30 15 11

2012 24 33 45 39 14 18

No experience 4% 37% 46% 34% 25% 33%

Work experience

Less than 1 year 8% 22% 24% 25% 7% 17%

1 year, but less than 3 years 20% 22% 16% 22% 28% 29%

3 years, but less than 6 years 32% 10% 7% 14% 22% 16%

6 years, but less than 10 years 22% 7% 4% 4% 9% 4%

10 years or more 13% 1% 2% 1% 9% 1%

Age

Younger than 22 1% 14% 16% 13% 3% 14%

22 to 25 17% 61% 65% 63% 45% 52%

26 to 30 31% 13% 13% 19% 33% 21%

31 to 34 21% 5% 3% 4% 7% 7%

35 to 39 19% 4% 2% 1% 7% 4%

40 or older 12% 3% 2% 0% 6% 2%

Distance from program

Local 19% 30% 34% 19% 33% 36%

National 36% 18% 31% 16% 20% 20%

International 46% 53% 36% 65% 47% 44%

Gender
Men 60% 47% 44% 54% 60% 37%

Women 40% 53% 56% 46% 40% 63%

Citizenship
Domestic 36% 45% 50% 22% 44% 44%

Foreign 64% 55% 50% 78% 56% 56%

Academic profile  
(percentage of programs)

More academically qualified 17% 59% 49% 60% 54% 50%

No change 83% 38% 41% 40% 38% 50%

Less academically qualified 0% 3% 11% 0% 8% 0%

A p p L i C A n T  d e M O G r A p h i C  p r O F i L e S
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The 13th annual Application 
Trends Survey was conducted 
from early June to late July 2012. 

Approximately 3,418 graduate business 
schools and faculties were invited to 
participate in this year’s survey. By the 
survey closing date, 359 graduate business 
schools and faculties had participated 
by submitting data for 744 graduate 
management programs, including 145 full-
time two-year MBA (including international 
MBA and two-year PGP programs), 98 
full-time one-year MBA (including one-
year international MBA and one-year PGP 
programs), 137 part-time or professional 
MBA, 63 executive MBA, 55 flexible MBA, 
and 29 online/distance MBA programs. 

Also participating were 45 Master of 
Accounting/Master of Taxation, 39 Master 
of Finance, 33 Master in Management/or 
International Management, 18 Master  
in Marketing and/or Communications,  
14 Master in Information Technology or 
Systems, and 44 other master-level programs 
in business fields, as well as 24 PhD or  
DBA programs. 

Overall, 492 programs from 229 
responding schools were in the United 
States; 114 programs from 62 schools were 
in Europe; 50 programs from 27 schools 
were in the Asia-Pacific region; 34 programs 
from 18 schools were in Canada; 24 
programs from 4 schools were in Latin 
America, 13 programs from 11 schools were 
from Central Asia; and 17 programs from 
10 responding schools were in the Middle 
East/Africa. Geographically, the survey 
sample represents 46 countries worldwide 
and 42 states and the District of Columbia 
in the United States. Combined, 
participating programs received more than 
484,385 applications during the 2012 
application cycle. Findings reported in this 
document are based on survey responses 
that represent data from the responding 
programs. They are not a census of all 
graduate management programs.

Percentages in tables may not add to 100, 
due either to multiple responses provided by 
respondents or to rounding. Data are not 
reported if the number of observations in a 
cell is less than 10. Unless otherwise 
specified, responses “don’t know,” “prefer not 
to say,” or “not applicable” are not included. 
Visit gmac.com/applicationtrends for 
more details about the survey methodology. 

Methodology

The survey questionnaire contained 
approximately 29 questions that 
respondents were required to 

complete in order to qualify as a survey 
participant. All survey questions might 
not have been applicable to all responding 
programs. The survey was conducted online. 
All application numbers and trends discussed 
in this report refer to complete applications 
that contained all documents needed for 
making an admissions decision, which were 
received on or about July 1, 2012 for the 
2012–2013 incoming class.

In 2012, the programs were asked about 
the following topics for the first time: male 
application trends and employer funding. 
Because 2012 was the first time data were 
collected for these questions, comparisons  
with previous years are not possible. 

In 2012, average class sizes, acceptance 
rates, enrollment rates, and number of 
applications are reported using medians. 
Caution should be taken when comparing 
2012 results to past results, as these data 
were often reported using the mean in  
prior years.

A list of business schools that  
participated in the survey is publicly 
available at gmac.com/surveys.

All participating graduate business 
programs receive a comprehensive data report 
exclusive to survey participants, plus access to 
the Application Trends Interactive Benchmark 
Tool, which allows them to compare their 
survey responses with aggregated responses 
from their peer programs. All research 
publications of the Graduate Management 
Admissions Council, including the 
Application Trends report series, are 
complimentary to participating schools.

The opinions and evaluations contained 
in this report represent those of individual 
contributors and are not necessarily the 
views of the Graduate Management 
Admission Council.

Survey Participation

The year 2013 will mark the 
14th anniversary of the GMAC 
Application Trends Survey. 

Admissions professionals at business 
schools and universities that offer graduate 
management programs can secure the 
survey invitation by visiting gmac.com/
surveysignup.

Participation benefits for schools include 
comprehensive statistics, customized 
interactive benchmark reports, and advance 
access to survey findings. 

Application Trends research consists of 
two independent studies. All graduate 
management programs are eligible to 
participate in either one or both regardless 
of their location, affiliation, or admissions 
structure. MBA programs as well as doctoral 
and specialized master’s in business offered 
in full-time, part-time, executive, flexible, or 
distance-learning formats are invited online. 

The Preliminary Application Trends 
Survey is conducted in early February each 
year. Results from that survey are distributed 
exclusively to participating schools via 
interactive benchmark reports.

This report is based on the comprehensive 
Application Trends Survey, which is open 
from early June to mid-July of each year. In 
addition to assessing longitudinal trends in 
application volume of a broad spectrum of 
graduate management programs and 
providing detailed applicant profile statistics 
to participating schools, this study has served 
as a primary source of application trends 
information for the graduate management 
education community worldwide for more 
than a decade through an annual publicly 
released executive summary.
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Key Survey Definitions

Academic profile includes undergraduate 
GPA (UGPA), GMAT score, essays, and other 
indicators of academic quality used by a 
particular program in the admissions process.

Acceptance rate is calculated as the number 
of acceptance offers divided by the number 
of total completed applications times 100.

The term domestic refers to applicants  
who are citizens of the country where the 
program is located.

Enrollment rate is calculated as the 
number of accepted applicants who enroll 
divided by the number of all accepted 
applicants times 100.

The term entrepreneurs refers to 
individuals contemplating or currently 
running their own businesses that schools 
may specifically recruit as potential 
applicants.

Flexible MBA programs combine full-time 
and part-time course delivery options for 
students and are delivered primarily  
on campus.

The term foreign is defined by applicant 
citizenship and refers to any applicant whose 
citizenship differs from that of the country 
where he/she applies. For example, US 
citizens applying to UK programs would  
be considered foreign in the United 
Kingdom, and UK citizens applying to  
US programs would be considered foreign  
in the United States. 

The term international is defined by 
applicant residence, not by citizenship. 
International refers to an applicant who lives 
outside the country of the school location. 
For this survey, European programs were 
asked to classify international applications 
based on whether applicants were citizens  
of countries within Europe or outside  
of Europe.

The term LGBT community includes 
lesbian, gay, bisexual, and transgender 
individuals.

Lockstep part-time or professional programs 
require students in the same year (cohorts) 
to advance together taking specific courses 
in a particular order.

Regional Location of  
Survey Respondents

World geographic classifications 
used in this report are based 
on the following categories:

•	 Asia and Pacific Islands (APAC): Australia, 
China, Hong Kong (SAR of China), 
Japan, Korea (Republic of, South), New 
Zealand, Philippines, Singapore, Taiwan, 
Thailand, Vietnam

•	 Canada: Canada
•	 Central Asia: India, Pakistan
•	 Europe: Belgium, Cyprus, Denmark, 

Finland, France, Georgia, Germany, 
Greece, Iceland, Ireland, Italy, Latvia, 
Netherlands, Portugal, Russian 
Federation, Slovenia, Spain, Sweden, 
Switzerland, Ukraine, United Kingdom 
of Great Britain and Northern Ireland

•	 Latin America: Brazil, Columbia, Peru
•	 Middle East/Africa: Egypt, Kenya, 

Lebanon, Morocco, Nigeria,  
South Africa, Turkey 

•	 United States: United States of America 
and its territories 

In addition, US graduate management 
programs were grouped geographically using 
the following regional classifications: 
•	 Northeast (NE): Connecticut, Maine, 

Massachusetts, New Hampshire,  
New Jersey, New York, Rhode Island

•	 Middle Atlantic (MA): Delaware,  
District of Columbia, Maryland, 
Pennsylvania,	Virginia,	West	Virginia

•	 Midwest (MW): Illinois, Indiana,  
Iowa, Kansas, Michigan, Minnesota, 
Missouri, Nebraska, North Dakota, 
Ohio,	Wisconsin

•	 South (S): Alabama, Arkansas, Florida, 
Georgia, Kentucky, Louisiana, 
Mississippi, North Carolina, South 
Carolina, Tennessee

•	 Southwest (SW): Arizona,  
Oklahoma, Texas

•	 West (W): California, Colorado,  
Hawaii,	Oregon,	Utah,	Washington

The term occupational specialties refers to 
individuals working in particular professions 
such as engineering, technology, or other 
occupational categories that schools may 
target for special recruitment activities.

The term residence refers to an applicant’s 
current residence and not to his or her 
citizenship.

The term underrepresented nationalities 
may include those born in a country where 
another	nationality	constitutes	the	majority	
and migrants. For example, in Belgium, all 
nationalities other than Belgian, which is 
the	majority,	would	be	considered	
underrepresented nationalities.

The term underrepresented population 
refers to racial or ethnic minorities that 
include the following groups of US citizens: 
Hispanic American or Latino, Black or 
African American, Native Hawaiian or 
Pacific Islander, and American Indian or 
Alaska Native. The category does not 
include Asian Americans.

Percentage distributions based on original 
survey response categories are often 
collapsed into broader categories “Up”, 
“Flat”, or “Down” at the bottom of a table 
or figure for reader convenience. The 
category “Up” includes up significantly 
(21% or higher), up moderately (11% to 
20%), and up slightly (1% to 10%). “Flat” 
means there was no (0%) change from the 
previous year. “Down” includes down 
slightly (–1% to –10%), down moderately 
(–11% to –20%), and down significantly 
(–21% or lower).

Postgraduate program (PGP) is the Indian 
version of the MBA. Based on the length of 
the programs, the responses were aggregated 
within full-time one-year or two-year MBA 
program data.

Self-paced part-time or professional 
programs allow students flexibility in the 
pace or sequence in which they choose to 
complete their courses.
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TrendS  FOr  MbA  p rOGr A MSG M A C . C O M / r e S e A r C h

S tay on top of the latest trends in graduate business education with our 
ever-expanding online research database. Here is a sample of the 
resources you will find along with our annual survey series at 

gmac.com/research

•  The Profile of Graduate Management Admission Test® Candidates—Gauge the size and 
characteristics of your school’s potential applicant pool with this annual summary of demographic data 
about GMAT examinees over the last five testing years. Search tables for testing volumes and mean 
GMAT Total scores by gender, age group, intended degree, undergraduate major, citizenship, location, 
and world region. 

•  The GMAT® Trends Tracker—Dig deeper with this new online companion to the annual Profile 
report. This tool offers nearly all the data included in the document version of the Profile with the added 
benefit of chart depictions, user-selected data views, downloading options to save data for reference or 
analysis, and a faster view of GMAT testing trends. 

•  Geographic Trend Reports for GMAT® examinees—Map out smart recruiting visits with 
data on where students want to study. These annual reports merge score-sending patterns from GMAT 
examinees with their biographical data, such as citizenship and location of residence submitted with  
the exam, to determine preferences and changes by group.

•  GMAC Interactive Research—Sort through detailed data collected through our annual surveys with 
the ease of user-friendly graphical displays to work with deep information streams in ways not possible 
with print reports. Drill down to relevant data, customize your searches by program type and geographic 
location, and quickly visualize trends in the B-school pipeline with just a click of your mouse. 

•  GMAC® data-To-Go—Find quick facts and topic-specific analysis from our large-scale research  
studies in compact presentations and data briefs. Analysis varies from overall highlights to key findings  
by group and regional outlooks. Share findings of interest with colleagues and use pertinent material in 
your own meetings.

•  The Research Report Series—Learn about the latest research on GMAT validity, management 
education program specifics, alumni concerns, minority and diversity issues, high-stakes testing 
innovations and more in white papers authored by GMAC staff and Management Education Research 
Institute (MERInstitute) awardees.

•  The GMAC® research Library—Peruse our comprehensive online archive for copies of all research 
publications, survey reports, data reports, and analyses publicly released by GMAC, all in downloadable 
formats. The library contains many publications no longer accessible through our primary research pages  
on gmac.com. 

visit us online today at gmac.com/research
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No part of this publication may be reproduced, stored in a retrieval system, distributed, or transmitted in any form by any means,  
electronic, mechanical, photocopying, recording, or otherwise, without the prior written permission of GMAC. For permission,  
contact the GMAC legal department at legal@gmac.com.

The GMAC logo, GMAC®, GMAT®, Graduate Management Admission Council®, and Graduate Management Admission Test® are 
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T he Application Trends Survey is one in a series of five annual surveys produced by 
the Graduate Management Admission Council® that explore relevant issues in graduate 
management education. Survey reports provide an overview of data in addition to offering 

context for and discussing implications of the research. They frequently are used to help drive 
strategic decision-making processes in graduate business schools. All survey reports are available 
online at gmac.com/surveys. Print copies are free upon request from the GMAC® Research and 
Development Department at research@gmac.com.

Other surveys include—

mba.com Prospective Students Survey 
Who is in the pipeline for a graduate 
business degree? What factors  
influence their enrollment decisions? 
Launched in 2003, this annual survey 
(formerly known as the mba.com  
Registrants Survey) profiles prospective 
students, tracking how and why they  
move through the pipeline, and what 
motivates them and gets their attention. 

Alumni Perspectives Survey 
What happens to MBAs after they  
graduate and begin to evaluate the 
value of their degrees? Launched in 
2001, this annual survey follows MBA 
graduates long term to understand their 
career progression, their expectations, 
their attitudes about work, their 
assessment of their education, and 
general market trends.

Global Management Education  
Graduate Survey 
What value do business school students 
place on their education as they 
prepare to graduate? Premiering in 
2000, this survey is conducted every 
February to provide a comprehensive 
picture of soon-to-be graduates: who 
they are, how they chose their schools, 
how satisfied they are with their 
education, and where they are headed 
after they graduate.

Corporate Recruiters Survey 
Who hires MBAs and why? What 
are the hiring plans in various 
industries? How do companies 
decide where to recruit? Launched 
in 2001–2002, this annual survey 
helps schools better understand 
the job market, clarify employer 
expectations, and benchmark their 
career services practices. Employers 
use the survey results to benchmark 
the MBA recruitment activities of 
their companies. 

11921 Freedom Drive, Suite 300
Reston, VA 20190 
gmac.com mba.com

research@gmac.com
www.gmac.com/surveys
twitter.com/GMACResearchers
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