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What is PhD in Finance? 

A PhD in Finance is a doctoral-level academic degree program in 

finance that focuses on advanced research and theoretical study. It 

is intended for people who want to work in academia, research, or 

advanced positions in the financial industry. 

 

A PhD in Finance usually entails extensive training in finance, 

economics, statistics, and research methods. It also necessitates 

the completion of a substantial research project, frequently in the 

form of a dissertation, in which the student conducts original 

research and contributes to the body of knowledge in finance. 

 

A PhD in Finance program’s curriculum may include financial theory, 

investments, corporate finance, financial econometrics, risk 

management, asset pricing, derivatives, and other specific fields of 

finance. Quantitative research approaches, such as econometrics, 

statistical modeling, and data analysis, may also be emphasized in 

the program. 

 

 

How much money do people make with a PhD in Finance? 

Individuals with a PhD in Finance can earn a wide range of salaries 

depending on criteria such as their years of experience, location, 

company, and job duties. PhD holders in Finance typically earn 

better income than people with less schooling in the industry, as 

their postgraduate degree denotes knowledge and specialization. 

 

PhD holders in Finance may work in academia as professors or 

researchers in universities or business schools. According to the US 

Bureau of Labor Statistics (BLS), the median annual income for 

postsecondary business teachers (including finance professors) 

was $83,960 in May 2020. 



 

Salaries, on the other hand, can range from $50,000 to far over 

$150,000 or more, depending on factors such as rank, experience, 

and location. 

 

Individuals with a PhD in Finance may work in the private sector as 

financial analysts, quantitative researchers, risk managers, 

investment managers, or consultants, among other positions. 

Salaries in the private sector can vary greatly depending on job 

title, level of responsibility, and business size and location. 

 

According to Glassdoor data, the average annual pay for a financial 

analyst with a PhD in Finance in the United States in 2021 was 

roughly $102,000, while a quantitative researcher with a PhD in 

Finance may earn $150,000 or more per year. 

 

 

What is expected job growth with PhD in Finance? 

As businesses and organizations rely on financial skills to manage 

their operations, investments, and risk, the field of finance is 

projected to evolve and flourish. 

 

Finance experts with extensive education and specialized 

knowledge, such as those with a PhD in Finance, may be in high 

demand in academic and research contexts, as well as professions 

requiring advanced quantitative and analytical skills. 

 

According to the U.S. Bureau of Labor Statistics (BLS), employment 

of postsecondary teachers, particularly business teachers (such as 

finance professors), is expected to expand 9 percent from 2020 to 

2030, faster than the national average. The need for higher 



education, as well as the ongoing demand for research and 

education, are driving this predicted growth. 

 

What can you do with a PhD in Finance? 

A PhD in Finance can lead to a variety of professional prospects in a 

variety of fields. Individuals with a PhD in Finance may pursue the 

following professional paths: 

 

1. Academia: Many PhDs in Finance go on to become professors or 

researchers at universities or business schools. They may teach 

finance classes, conduct research, publish scholarly articles, and 

contribute to the progress of financial knowledge through their 

research findings. In addition, they may mentor and advise students, 

oversee dissertations, and attend academic conferences and 

seminars. 

 

2. Research: PhD holders in Finance may work in research-related 

positions in university institutions, government agencies, or private 

research enterprises. They may perform novel research on financial 

markets, investments, risk management, corporate finance, or other 

finance-related topics. Their discoveries can help to build financial 

theories, models, and regulations, and they may have practical 

implications in the financial business. 

 

 

3. Financial Services: PhD holders in Finance may work as financial 

analysts, quantitative researchers, risk managers, or investment 

managers in the financial services industry. They may evaluate 

financial data, design investment plans, manage risks, and provide 

strategic financial advise to customers or organizations using their 

sophisticated knowledge of finance and mathematical skills. 

 



4. Consulting: PhD holders in Finance may operate as financial 

consultants, providing clients with specific experience in areas 

such as investment management, risk management, financial 

analysis, or corporate finance. They may operate in consulting 

firms, financial advisory firms, or specialist consulting practices 

within bigger corporations, advising clients on strategic financial 

matters. 

 

5. Policymaking and government: Finance PhD holders may work in 

government agencies, international organizations, or policy-making 

institutions, providing knowledge in financial policy, regulations, or 

economic analysis. They may be involved in the development of 

financial policies, the assessment of the impact of financial 

legislation, or the provision of strategic financial advice to 

government agencies or policymakers. 

 

 

6. Corporate Finance: PhD holders in Finance may work in 

corporations, particularly in financial strategy, capital budgeting, 

risk management, or financial analysis areas. They may offer 

financial advice in strategic decision-making, financial planning and 

analysis, investment analysis, or corporate valuation, assisting 

firms in improving their financial performance. 

 

7. Entrepreneurship and Innovation: PhD holders in Finance may 

apply their financial skills to entrepreneurial initiatives or 

professions requiring innovation. They may work at start-ups, 

venture capital companies, or innovation-focused organizations, 

where they evaluate business models, assess investment 

opportunities, manage financial risks, and provide strategic 

financial advise to assist entrepreneurial activities. 

 

What are the requirements for a PhD in Finance? 



 

 

The particular criteria for a PhD in Finance can differ depending on 

the university or educational institution that offers the program, as 

well as the country or location in which the program is located. 

However, some common PhD in Finance requirements often include: 

 

1. Educational Qualifications: Most PhD programs in Finance require 

applicants to have a solid educational background, often a master’s 

degree in a relevant topic such as finance, economics, business, or 

a comparable quantitative study. Some schools may accept 

applicants with a bachelor’s degree, however this is uncommon and 

sometimes necessitates additional requirements or experience. 

 

2. Graduate Admissions examinations: Applicants to PhD programs 

in Finance may be required to submit results from standardized 

graduate admissions examinations such as the Graduate Record 

Examination (GRE) or the Graduate Management Admission Test 

(GMAT). (GMAT). These assessments measure applicants’ abilities 

in areas such as verbal reasoning, quantitative reasoning, and 

analytical writing. 

 

 

3. Research Proposal: Because the PhD in Finance program is 

research-intensive, applicants may be required to submit a research 

proposal explaining their intended study topic or research interests. 

Typically, this proposal comprises a summary of the research issue, 

study aims, methodology, and predicted contributions to the subject 

of finance. 

 

4. Academic Transcripts: Typically, applicants must produce official 

transcripts from their previous undergraduate and graduate 

degrees, demonstrating their academic record and achievements. 



 

5. Letters of Recommendation: Applicants may be expected to 

present letters of recommendation from academic or professional 

sources who can speak to their abilities, skills, and prospects for 

success in a PhD program. 

 

6. Statement of Purpose: Applicants are often required to provide a 

statement of purpose explaining their rationale for obtaining a PhD 

in Finance, as well as their professional objectives and research 

interests. This statement assists the admissions committee in 

determining the applicant’s fit with the program and their likelihood 

of success. 

 

 

7. English Language Proficiency: Many PhD programs in Finance 

may demand confirmation of English language proficiency for 

applicants whose native language is not English, such as scores 

from the Test of English as a Foreign Language (TOEFL) or the 

International English Language Testing System. (IELTS). 

 

 

8. Interviews: As part of the admissions process, several PhD 

programs in Finance may ask applicants to engage in an interview. 

This interview may take place in person, over the phone, or via 

video conference, and it will assess the applicant’s research 

interests, academic abilities, and enthusiasm for pursuing a PhD in 

Finance. 

 

Looking For Scholarship Programs? Click here 

How long does it take to get a PhD in Finance? 

The time it takes to earn a PhD in Finance depends on a number of 

factors, including the program structure, the student’s progress, 



and the individual’s dedication to their study. However, it usually 

takes 4 to 5 years of full-time study to get a PhD in Finance. 

 

The completion of a PhD in Finance can be divided into many 

stages, which may differ based on the program and the individual’s 

progress: 

 

 

1. Coursework: During the first year of a PhD in Finance program, 

students often do coursework to provide a solid foundation in 

finance theory, research methods, and other related fields. 

Coursework time varies, but it normally takes 1 to 2 years to finish. 

 

2. Comprehensive Exams: Some PhD programs in Finance require 

students to complete comprehensive exams after completing 

courses to demonstrate their knowledge and expertise in the 

discipline. Depending on the program’s requirements, 

comprehensive exam preparation and completion can take several 

months to a year. 

 

3. Research Proposal: After passing the comprehensive tests, 

students usually work on writing and defending a research proposal 

outlining their desired study topic, methodology, and expected 

contributions to the discipline. The development and defense of the 

research proposal might take several months to a year or more, 

depending on the complexity of the research and the student’s 

progress. 

 

4. Dissertation Research: Following the successful defense of the 

research proposal, students begin their dissertation research, 

which is the capstone of their PhD program. The dissertation 

research stage’s time might vary greatly based on the research 

topic, methodology, data gathering, and analysis needs. The 



dissertation research and writing process normally takes two to 

three years or more. 

 

5. Dissertation Défense: After completing their dissertation, 

students usually defend their research findings in front of a 

committee of faculty members. The time it takes to schedule and 

complete the dissertation defence can vary, although it normally 

takes several months to a year or more, depending on committee 

member availability and other practical concerns. 

 

 

Do you need a Masters in Finance to get a PhD in Finance? 

A Master’s degree in Finance or a similar discipline is not always 

required for entrance to a PhD program in Finance. However, 

admission requirements may differ based on the program and 

institution. 

 

Some PhD programs in Finance may require applicants to have a 

Master’s degree in a relevant discipline, whereas others may allow 

applicants with only a Bachelor’s degree provided they have 

additional qualifications or experience. 

 

A Master’s degree in Finance or a closely related discipline can 

provide a solid foundation in finance theory, research 

methodologies, and mathematical skills, which can be useful for 

PhD study in Finance. 

 

It can also reflect a greater degree of academic preparation and 

may assist applicants in standing out during the difficult admissions 

process. 

 

 



Some PhD programs in Finance, however, may provide a combined 

Master’s and PhD program in which students acquire a Master’s 

degree while pursuing their PhD. In such instances, admittance may 

not require a separate Master’s degree. 

 

What are the Best PhD in Finance Degree programs? 

1. Massachusetts Institute of Technology (MIT) – PhD in Finance 

2. Stanford University – PhD in Finance 

3. University of Chicago – PhD in Finance 

4. Columbia University – PhD in Finance and Economics 

5. New York University (NYU) – PhD in Finance 

6. University of Pennsylvania (Wharton) – PhD in Finance 

7. Harvard University – PhD in Business Economics (with a 

concentration in Finance) 

8. University of California, Berkeley (Haas) – PhD in Finance 

9. Princeton University – PhD in Finance 

10. Northwestern University (Kellogg) – PhD in Finance 

There are many more. 
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