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. INTRODUCTION

ISM University of Management and Economics was disfaed in 1999 as the first
privately owned institution of management educationLithuania. ISM is an institution of
undergraduate, graduate and postgraduate eduaatdusiness, Management and Economics. It
offers 4 undergraduate programmes with speciatimafi 2 graduate and 2 postgraduate
programmes. Quality and internationality have bhdugrward as the most important priorities
of the University’s activities. This aim has beemleated by International Quality Accreditation
(IQA) awarded to ISM in 2006 by the Central and tHagropean Management Development
Association (CEEMAN), thus certifying that ISM balgs to universities that offer the most
advanced business studies in the region. The dumeésion statement and activities of ISM
University of Management and Economics corresponithé niche of the ISM in the Lithuanian
educational market.

ISM University of Management and Economics runsopgrations from two campuses:
Vilnius, the headquarters of the university, andnfr Kaunas, the second biggest city in
Lithuania. The university is managed as a totakyrtaving one management organization for
both campuses: the Dean of Studies, the Acaderoé&c@ean, the Heads of the Subject Groups,
the Quality Centre, Career Centre, Internationdafens Department, Faculty Dean responsible
for staff and others to service the needs of bathpuses.

The self-evaluation report (SER) was prepared bystif-assessment group constituted by
the Rector's order and discussed with internal aertkrnal stakeholders. This process was
managed by the Quality Director of the ISM UniversThe SER is well produced within SKVC
guidelines. The information is clearly presentedl amain strengths and weaknesses of the
programme are pointed out.

The external evaluation was undertaken by the nateonal team of experts chaired by
Prof. Dr. Mieczyslaw Socha (Poland). The team membere Dr. Michael Emery (United
Kingdom), Prof. Dr. Maija Senfelde (Latvia), Préft. Vytautas JuSus (Lithuania) and Andrius
Zalitis (Lithuania). The evaluation is based upba SER as a first-line source of information,
other documents and study materials provided by M a site visit at Vilnius campus on 4
December 2012. During the site visit the expertmtelhad a set of meetings with ISM
administration, SER authors, teaching staff, stteJeslumni and employers. Further discussions
and exchange of opinions between team members d&dded significant contribution to the
evaluation report as well. The expert team wolld to express its gratitude to ISM authorities
for their cooperation in this evaluation.

. PROGRAMME ANALYSIS

1. Programme aims and learning outcomes

The Master Programme in Financial Economics hash lesigned according to the
Bologna Process Declaration principles. It reflébts main strategic aims of the ISM defined in
the Statute and the mission of the University teettgp high relevance managerial competence
and economic thought. According to the SER the na@im of this programme is to produce
economists with high knowledge in macro and miccon®mics who can undertake analysis,
advanced modelling, and have high finance expenribéch is applicable both on company and
macro level. This is compatible with the main aifmtlee University and also feeds into the
learning outcomes, which are publicly on websitesaflets, brochures, and study fairs
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domestically and internationally. The ISM Masteognamme is a logical continuation of the
Bachelor studies, so it is important for University

Nevertheless, the degree awarded title “Master afinBmics” does not fully reflect the
programme’s title of “Financial Economics” and abube misleading. Maybe “Master of
Financial Economics” is more accurate and shoulddmsidered for the degree awarded.

This economics master programme is not uniqueether many programme in the field of
Economics in Lithuania and abroad. But it does heorae particular assets in that it is taught in
English and so can attract international studeiitsgan lead to professional jobs with
multinational businesses located in Vilnius, foaewple, Barclays and Novotel; it has respected
visiting teachers; it offers a double degree optitndoes have competitors including other
master programmes at ISM. In comparison with thesmpetitors, the intended learning
outcomes of this programme indicate a similar legklmaster programme and a similar
qualification, albeit achieved over two years. Tearning outcomes are clearly tabulated and
appropriately divided into “Special learning outast and “General/Transferable learning
outcomes”. As appropriate, the “Special learningcomes” focus on financial economics
whereas the “General/Transferable learning outcbaresmuch more generic and could equally
apply to other master level programmes. The “Spéegning outcomes*” for this programme
are at a more advanced level than those at bachmlel. The learning outcomes are also
correlated to the individual subjects. It is insdneg to note that the subject “International
Finance"” is correlated to 10 of the 13 learningcoutes listed and tabulated. This seems to
indicate that the students studying this particggasgrammes must satisfy all 10 learning
outcomes; this seems somewhat excessive and, eritfib should be reviewed. As appropriate,
the learning outcomes are designed at two levetggramme level and subject level and these
correlate too.

It is clear from the SER that there is demand fmnemists in the labour markets. This
programme should reflect this as it aims to equipents with highly relevant abilities in
financial engineering, portfolio management theang financial decision-making. The student
intake, however, is quite low at about 30 studemtsch is reduced by about 15% after
withdrawals. Generally, programmes attempting toui¢ students with strong mathematical and
econometrical backgrounds is difficult in companigo master programmes focusing on “softer”
subjects such as marketing, tourism or manageniémnd. master programme is deemed to be
“hard” thus in order to attract far more applicaBdSM should review the programme’s content.
Additionally, although economists may be in demahdse educated in financial matters may
have more difficulty due to the specific bankingmilge in recent years and a reduction in
demand for such specialists. Thus, as also withbd@helor programmes in economics, ISM
needs to monitor its recruiting strategy, its numifeapplications, its new intakes and to provide
a master programme in economics with a financiatext that attracts more applicants and leads
to relevant professional work. It should be notieat some similar programmes in Europe offer
one year master programmes in a large range aptirees followed by three months to produce
the thesis with similar aims and learn outcomessragt.

The University practises the participation in sagdfairs in Lithuania and abroad (Ukraine,
Belarus and some others). But with high studerdg fggerating in some European countries, it
might be strategically beneficial to attend studiys in Western Europe also, particularly as this
programme is taught in English.

In general the programme aims and learning outcoaresconsistent with the type and

level of studies. The name of the programme, @nieg outcomes and content are compatible
with each other as well. The aims and learning onttes are clearly defined in ISM documents
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and are publicly available. However the degree aivaf Master in Economics does not totally
reflect the programme title of “Financial Economi@nd a review is suggested. Also noted, the
programme does not always attract sufficient sttichembers, so it could be useful to monitor
university‘s recruiting strategy and to provide aster programme in economics with financial
content that attracts more applicants. The shopgsygramme could be considered as well. It
might be strategically beneficial for increasingtbé applicants' amount to attend study fairs in
Western Europe. An overall review, therefore, efrttaster programme and its position in ISM’s
strategic goals and study programme portfolio isnaated.

2. Curriculum design

The curriculum design meets legal requirements ragdlations. According to the SER,
the programme complies with the national legal actd the regulations for the second cycle
study programmes. The qualification of the acadestédf conforms to requirements as well.
The total volume of the Financial Economics studygpamme is 120 credits. It is a full-time
programme with its duration for 2 years. The pragree follows a module based system and
five subjects have been planned for each seméstersequence of subjects within semester is
not strictly determined since subjects are not qoyeisites for others. The volume of one
semester is 30 credits.

By the designing the curriculum of the FinanciabBamics programme the principles of
subject vertical integration have been taken imtwoant. The first semester’'s courses form the
basis of knowledge for graduate level; the sec@mester's courses either provide knowledge
of advanced level within the typical economics saty either go into particular area of finance,
but the third semester’s subjects last of all ptevadvanced knowledge in particular finance
areas. So the structure of the curriculum is alslyldogical. The content and methods of the
subjects are sufficient for the achievement ofitibhended learning outcomes. It should be noted,
that all programme’s courses are compulsory. Tlognamme does not offer elective subjects.
Such programme’s structure meets the legal reqeinésnfor second level study programmes
because the subjects of study field compose mame &8 ECTS; the maximum of them is not
indicated and minimum for elective courses alsoisltnecessary to satisfy double degree
requirements, but on the other hand, such rigiacsire of the curriculum limits possibilities for
students’ exchange. Especially only one student wenfor the double degree studies in 2011.
So it should be offered to make changes in therprome and include some elective courses
also.

It should be noted, that quality of courses’ sylisés included in Annex 2, Part 3 of the
SER is very good. The aims, learning outcomes aathmals, assessment and the role of the
subject in reaching learning outcomes of the progna in general are absolutely clear. Lists of
recommended literature in syllabuses contents teddsources, the teachers uses books being
published in last years also. The content of thgesus is consistent with the type and level of
the studies. The precise schedule for each cosi@eailable in the syllabus.

The defence of Master’s thesis is the final exatmnafor students which gives them
opportunity to demonstrate their knowledge and aede skills (comprises of 30 credits).
Master’s thesis is prepared during the third andtfosemesters of studies according to a fixed
time schedule. It could be seen from the Annex & ttevelopment of thesis by this year
graduates started at the beginning of Octobelykat, and the process was managed very well.
The absolutely clear schedule with precise requergmis provided to students. Master’s thesis
should be written in proper academic English. Fitaisis is defended in front of the Thesis
Assessment Commission approved by the Rector. ddnsmission is comprised of competent
specialists in the field - researchers; professipnactitioners and specialists of the graduates’
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prospective work places. Master theses of Finaritzahomics programme mainly focus on the
topics of economics in relation to finance. Topios Master thesises are in line with
programmes aims and objectives. 24 thesiess wéeadbkd in 2011 and also 24 in 2012. Three
students had got insufficient marks this year. Matwgdents select to study aspects of monetary
and fiscal policy, portfolio management or interoaél economics.

Students are absolutely satisfied with contenhefgrogramme and its realization by using
module system. The process of the preparationeoMaster’s thesis was also evaluated as well-
managed.

In sum, Financial Economics programme follows raté\Lithuanian regulations and has
an awareness of international requirements suclhasessential Bologna Declaration of 1999
and its ensuing amendments. Programme’s contentfficient to achieve intended learning
outcomes. Praiseworthy is a quality of courseslatylses. The content of the subjects is
consistent with the type and level of the studiests of recommended literature are acceptable
also. The requirements regarding master thesisvarg clear and available to students also. It
could be useful to make the curriculum’s structanere flexible and include some elective
courses.

3. Teaching staff

The team of university teachers involved in theaRrial Economics programme is
relatively small with 16 people, including 4 pragess and 10 associated professors. 62% of staff
are full-time. Just shy of 90% of teachers on thgrpll are employed full time also. According
to Annex 3, 14 teachers hold the Ph.D. degree $laéisfied are legal requirements concerning
teaching staff educatinmaster degree students stipulating at least 80%illdécturing staff
should hold research degrees Due to low numbetuokests (55), the aforementioned human
resources are sufficient to achieve intended legrmutcomes and successfully complete the
programme. Excellent student/teacher ratio cregesd opportunity to individualise the
teaching process.

The ISM human resources policy tends to establahnoe between core staff, visiting
professors and practitioners. One of key factorsattractiveness of ISM as an employer are
good working conditions created by the universdy its teachers. Teaching staff is relatively
stable. Candidates applying to ISM should at leatd a Ph.D. degree, have recently published
papers to their name concerning given disciplingl de able to confirm high didactic
competences (awards, recommendations). The staffsessed once per three years and one of
criteria is participation in international exchamqgyegrammes and international conferences.

SER also emphasises international experiencesaohitey staff and its ability to deliver
classes in a multicultural environment. The intéoralisation of the study process is one of the
ISM priorities and the visiting professors are tedi for delivering courses that demands the
international outlook and experience. The univgrsdrries out the serious approach regarding
the recruitment of visiting staff. As a result theidy courses of visiting teachers become an
integrated part of the study programme. So it issgile to conclude that teaching staff turnover
is able to ensure an adequate provision of Ecoroprimgramme.

Some of the employees sit editing boards of intewnal journals and scientific
associations. In terms of competences, the stafufficiently prepared to develop intended
learning outcomes, because majority of teacherslua research concerning economics and
finance. Hence the more surprising is the factselasre delivered by teachers without scientific
achievements concerning taught subjects. For instanlasses in advanced economics are
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delivered by financial management expert, monetaolicy by professor specialising in
investment evaluation and financial econometricpdiitical scientist.

The University creates conditions for the profesaladevelopment of the teaching staff
necessary for the provision of the programme. Téedrfor faculty competence development is
determined by overall ISM strategy and is incorpeatanto the annual competence development
plan. Each employee has been given a budget dh8usand litas to finance their needs in that
respect. Winter and Summer Teaching Academy isnizgd for ISM faculty also. In generally
both core and visiting staff are covered by thisipetence development programme.

Teachers also participate in mobility programmesedpminantly the ERASMUS
exchange programme. Another possibility is throbghateral staff exchange agreements with
ISM partner institutions. The number of partnerquge impressive. Exchange programmes with
foreign universities are proactively developed. G¥giew shows that some staff has didactic
experience obtained at foreign universities alsxhEyear one employee joins the International
Management Training Academy for an internship. I8Mployees also enrol with internships at
Bl Norwegian Business School, but there is no mfation how many of them teach at the major
in Financial economics.

The Report quotes data on scientific output of I8Nployees (12 monographs, 99
publications in foreign and nationally recognisemestific journals, 73 articles to scientific
conferences etc. since 2008), but it does not §pémw many papers were published by
Financial economics teachers. Therefore it is diffi to put the finger to what extent they
contribute to development of this discipline. Frorformation given by CVs emerges an image
of rather scientifically active staff, however, danly to other majors publications featured in
scientific journals are scarce. Even once thosensagre issued, it is in local journals published
in English.

Students and social partners evaluated the teackafigas very well qualified, young and
vibrant. There are very good relations betweenheacand students. It was pleasant to feel that
there is a nice and creative atmosphere in theewsity. Teachers pointed out that the
administration and also facilities force them torkvbetter. Students are very demanding and this
Is a strong motivation for the staff to be wellpaieed as well.

Arriving at conclusions, the teaching staff meetamial requirements, the number of
university teachers and their qualifications areegdate to achieve intended learning outcomes
and fulfil the programme. The university creategapunities to develop pedagogic and
research skills for its scientific and didactic #tdraiseworthy are staff exchange programmes
and colaboration with foreign universities althouggsearch activity of academic staff could be
higher.

4. Facilities and learning resources

The premises for the implementation of the prograname adequate both in their size and
quality. Vilnius campus is located in 3 buildingr f@cademic activities. Three biggest
auditoriums for 150-200 students can be transformigdone with 500 seats that makes possible
to use them for different aims. Such flexibilityvery useful for study process. Auditorium for
150 students, six auditoriums up to 85, two upg@bd six for 20-30 students are available also.
There are a lot of individual/group workplaces adlw up to 54 in corridors, up to 34 in the
library, 18 of them are computerized. All thesenpises ensure enough space for students’
academic and social activities. Auditoriums are eradand well-equipped. Campus is covered
by WiFi. It should be said that teaching and leagnenvironment is very good. There are 3
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computers classes for 30 working places, a modemnting system. Learning materials are

distributed through learning management system Nodd spite of such attainment the ISM

University has signed a contract for 3 years whth €entral Project Management Agency for the
upgrading of infrastructure. This project will be-inanced from the EU funds. The installation

of particularly modern equipment including lectuesording and distance-learning classrooms
is planned. So there is a great possibility thaversity’s infrastructure would be outstanding

after implementation of this project.

The University’s library plays a central role inopiding students with necessary
information sources. According to SER the ISM lifgraeeks to become a leading source of
management and economics information in the coufitrtg current stock of the library contains
about 5000 titles and 18000 copies. The librarysstibes to publications in different formats:
textbooks, books, periodical publications, databaseso teaching materials for students are
adequate and accessible as well. The stock ofillhery is growing continuously. One set of
textbooks in the main semester subjects is shaydwvd students. All items of the library are
accessible through its webpage. Due to financippst from the Structural Funds the library
has widely expanded the choice of electronic s@uEBSCO, Emerald, Sage, Taylor& Francis,
Passport GMID etc.).

The library is open for external users also andrdmrtes to the dissemination of latest
research through the electronic database of fiapéps defended at the ISM University.

The study process is supported by good infrastractauditoriums, library, and info
system). Material resources being offered for thelg process are suitable for providing the
Economics programme. The premises are adequateibdtieir size and quality. Premises are
in very good condition and well- equipped. Learnmgnagement system Moodle is available
and teaching materials are spread through it. Lityta current stock is sufficient; it provides a
wide access to sources through electronic data $asel catalogues. Textbooks are available
for students also. Students and teachers exprdsgédlevel of satisfaction with the facilities
during our site visit.

5. Study process and students‘performance assessmen

Admission process is realised in accordance wijllegions approved by the ISM Rector.
Regulations and details for entry to the progranameeannounced on the university website and
are publicly available. The admission requiremeats adequate to Financial Economics
programme in generally, but they are rather roukifst of all, applicants must have university
education in social sciences with obligatory 36 BCFedits in the field at least. Second, they
have to write an essay and their knowledge of Bhgis tested also. At the final, applicants
undergo motivation interview with a commission asahversation skills in English are tested
also. As a result, University gets students witheahigh potential and it is one of prerequisites
to obtain high outcomes, on the other hand, thebaurof enrolled students is not large. But as
highly quantitative studies on the advanced legektudents with very strong mathematical and
econometrical background is the target of this mogne the admission requirements are
acceptable. The number of admitted students ieratiable (30-34). Admission started in 2008,
so the programme is quite new. Nevertheless, itldvbe useful for University to make some
changes and to provide a master programme in edosonith a financial focus that could
attract more applicants.

The academic and administrative support is progidigstematically for students during
their study time. First of all they are introdudedacademic support services and provided with
detailed information about the programme’s godi® $tudy process organization, teaching
methods, assessment criteria etc. Especially aiteid paid to international students to help
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them to deal both with academic and everyday issé¢she beginning of each module lecturers
introduces to the students the main informationualstudy courses: aims and objectives, the
learning outcomes, assessment and attendance eegumits. An individual approach towards
students needs is encouraged also and studentsigiiradministrative staff if they feel it
necessary. University provides an assistance regpstiudents’ dormitory and renting premises
for them in city also.

The teaching style within the programme is intevact Learning outcomes of this
programme are rather ambitious, so it requires rabooation of different learning methods:
active classes, case studies, research projectslasions and seminars for applied skills
development. As it was mentioned above subjectharprogramme are studied in a sequential
way (schedule is available in subjects’ syllabus€sjly one course is studied at a time and all
students’ attention is paid for it. Nevertheleg® going into depth from semester to semester is
evident.

The assessment system of students’ performandeas adequate and publicly available.
ISM adheres to some main principles of assessmentombination of continuous and
cumulative assessment to derive course final maiterion-referenced assessment rather than
norm-referenced; diversity of tasks appropriatéh assessment of learning outcomes and the
greatest opportunity for students to demonstragér tichievements; effective communication
concerning the assessment organization and prothkese principles are applied for Financial
Economics programme as well. Assessments of edgjacsiare based on cumulative knowledge
assessment and depending on a subject it mightmeased of two, three or sometimes more
parts. Final exam usually consists both from repgrttheoretical knowledge and solving
practical problems. Requirements are rather roughséudents have a right only for one retake.
If it is failed, the student is considered as hgvaim academic debt and has to repeat the course
next year. Students drop out if they collect twbtde

Final thesis defense in public. As it was just dothe Master thesis development process
is organized very well. The precise schedule wisheiaboration steps, requirements and dead
lines is available for students. The process begfirie beginning of October and continues till
June when the defence date is determined. The sthaesience commission is formed of 5
members according to the Regulations. Almost farige of grades was given to students’ thesis.
It presents evidence of objective and serious ass&® of students’ achievement.

According to the SER students gain experienceignsific research by completing various
class assignments and presentations during thely girocess. Expert team was concerned not
seeing evidence on students’ participation in sifiertonferences in Lithuania or abroad.

The mobility of students is organized very wellu@&nts have two main options for their
mobility: exchange within Erasmus programme or exgfe on the basis of bilateral agreements.
ISM has agreements with 8 universities for the ritgbof the students from the Financial
Economics programme. In the reality students dopuitto use these opportunities actively
enough, because the majority of students are wgrlkand they have possibility to get
international experience through the internatisgstaff also. However, 3 students participated in
Erasmus programme and one student went for theleldgigree programme in 2011. Regarding
the incoming students, 49 foreign students atteriliedncial Economics programme in 2008-
2012.

As it was mentioned before ISM University ensures adsolutely adequate level of
academic support. The university provides studeiis access to Moodle system where study
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materials for subjects, course outlines, timetabksam schedules etc. are available. The
university tries to realize the financial supparedo rather high tuition fees also.

The Career Centre which is responsible for graduedeeer support and relationships with
alumni. Professional activities of the majority gfaduates meet the programme providers'
expectations. Alumni network website was launctadcfeation of internal database of alumni
contacts and their career information. The careevey shows that 100% of respondents (31
person out of total 43 graduates since 2008) angamed or self-employed and all of them in
the areas of their field. The very positive assesgnof the quality of ISM graduates by
employers has to be noted: self-motivated, goodneonication skills, ability to quickly adapt,
high motivation to learn, creative and enthusiastic

To generalize, the recruitment system is clear tnedadmission requirements are well-
founded, but rather rough. The study process managé could be evaluated as successful. The
teaching style is interactive and motivates stuglyimstead teaching because of very ambitious
aims of this programme. The assessment systemdainss’ performance is clear, adequate and
publicly available. The master thesis developmeotgss is organised and managed very well.
The opportunities of students’ mobility are verpdpbut students do not seize the occasion due
to difrent reasons. The academic, administrative ancial support is providing for students
systematically and University tries to provide fireancial support of the best students as well.
Professional activities of the graduates meet thegamme providers' and their own
expectations.

The expert team was concerned because it could seet evidence on students’
participation in scientific conferences in Lithuanior abroad. Students’ involvement into
research activities and participation in scientiionferences should be better.

6. Programme management

It should be noticed that there is a strong and stelictured system of internal quality
assurance and study programmes monitoring in ISNVegsity specified by Quality Manual.
The management of the programme is undertakengsiofeally and responsively according to
the needs of the programme’s aims and learningomas as they are currently defined.
Responsibilities for decisions and monitoring o€ ttmplementation of the programme are
clearly allocated. The Rector, the Head of Quafitgntre, the Head of the International
Department, the Deans, the Heads of the SubjeaipgSrahe Programme Committee and the
Office of Student Association have their own spheskresponsibility and have been involved
in the process of quality assurance. The programma@agement at ISM consists of the
Programme authorization, discontinuation and péripcbgramme monitoring procedures.

The process of drafting detailed programme requres internal authorisation from the
Programme Committee. Sitting on it are heads of ¢barse modules, representatives of
teachers, students and employers. In the procegwogiramme assessment also taken into
account is opinion of the ISM business council. Sagluently appointed is the programme
development committee responsible for designingnidéd learning outcomes and curriculum.
Complete project requires formal approval from 8ceeand Study Council. Having been given
positive marks, it then is submitted to review lsckr, Board. The final decision is made by the
Senate. Once it approves a programme, it is evaduby ISM Quality Centre in terms of
compliance with legislation and referred to SKVC éaternal accreditation.

The Programme Committee participates in monitothrg programme and is responsible
for reviewing learning outcomes and curriculum. TD#ice of Students Association surveys
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students regularly on their satisfaction with tmegpamme. Opinions of external examiners are
also taken into account. At the end of each seme$tee Programme Committee assesses
adequacy of the programme and teaching as welleamihg process from viewpoint of
achieving intended learning outcomes. Heads ofSthigiect Groups analyse results obtained by
students. Quality of classes and programme, fagjan opinions of students and lecturers is
assessed each term by the Quality Centre. CaredreCéaunches each year an investigation
into how employers are content with performancdSM graduates, and follows their career
paths. They also review employers' opinions abtudents involved in professional practice
schemes at their companies. Each year, Programmmem@iee assesses the adequacy of
programme from standpoint of advancing sciencebarsihess practices.

The expert team was very pleased to hear from éeathat Quality issue is a daily topic
of their informal talks. It means that high qualgythe main priority of the ISM University.

It could be concluded that the ISM University hasltbcomprehensive programme
management and quality assurance system. The proges are - also in short-term time
horizon - monitored and its findings give grounds iimplementing changes. Information and
data on the implementation of the programme araulaty collected and analysed. Students’
feedback is taken into account and it plays an ngmb role in the programme’s improvement
and development.. The programme monitoring is dmoik on the institutional and programme
levels. The outcomes of internal and external eatadns of the programme are used for the
improvement of the programme. In sum, Economicgrarome management is adequate to
ensure learning outcomes and provide programmaeaza®bn process.

[l. RECOMMENDATIONS

3.1. Recommendation should be given to review tharéded degree, because the degree
award of Master in Economics does not totally flehe programme title of Financial
Economic’

3.2. Results of students’ scientific research sthobke more popularised through
participation in students’ scientific conferencesl @ublications.

3.3. It could be strategically beneficial for inaseng of the applicants‘amount to attend
study fairs in Western Europe also.

3.4. Suggestion should be given to monitor univgssrecruiting strategy and to provide a
master programme in economics with financial contieat attracts more applicants. The shorter
programme could be considered as well

3.5. Very rigid structure of the curriculum limg®ssibilities for students’ exchange. So it
should be offered to make changes in the prograamdenclude some elective courses also.

V. SUMMARY

Programme aims and learning outcomesThe programme reflects the main strategic
aims of the University and complies with all legafuirements for second cycle studies. The
name of the programme, its learning outcomes amdenbd are compatible with each other.
Programme has its particular niche in the systenmhigher education and fits to the ISM

Studijy kokyhkes vertinimo centras



University strategic goals and study programmefploot The aims and learning outcomes are
well defined and publicly available. However theyaee award of Master in Economics does not
totally reflect the programme title of “Financiat@&omics“and a review is recommendé&te
shorter programme for attracting more studentsccbalconsidered as well.

Curriculum design. The structure of the programme meets all legal irements and
regulations. Curriculum is well designed with cldarmulated aims and appropriate learning
outcomes. The programme offers a good combinatioth@oretical and practical skills for
students who intend to balance their career in yobsre knowledge of economics and finance
together with high level analytical skills are re@ged. Application of interactive teaching
methods to a large extent should be noted. Therpnuge follows a module based system that
means more intensive and effective studies; mssructed entirely in English. Praiseworthy is a
qguality of courses syllabuses. The structure of ¢hericulum is very rigid which limits
possibilities of students ‘exchange. More flexilderriculum’s structure with some elective
courses could be useful.

Teaching staff. The teaching stafis qualified and experienced with appropriate numbe
of professors and associated professors. The iag@nt of visiting professors from universities
across the world and professionals with highestifigations is rather considerable. Teaching
staff seems young and enthusiastic. It was confirbyestudents and social partners as well. The
university creates opportunities to develop didaatid research skills for its staff. Praiseworthy
are staff exchange programmes and collaboratiom fereign universities. Teachers pointed out
that the administration and also facilities foreerh to work better. Students are very demanding
and this is a strong motivation for the staff toviell prepared. Although research activity of
academic staff could be higher.

Facilities and learning resourcesMaterial resources and infrastructure for providihg
study process should be evaluated as very goodmbaern and well-equipped premises for the
implementation of the programme are adequate bothair size and quality. There is enough
space for students’ academic and social activdgesvell. The teaching staff and students were
very satisfied with learning environment. The leagnmanagement system Moodle helps to put
to use modern teaching methods. Library providegde access to sources through electronic
data bases and catalogues. Textbooks are avaftab&udents also. Moreover the University
has far-reaching real plans for the further upgrgdif its infrastructure. Teachers stressed that
environment and excellent facilities motivate thiemvork.

Study process and students’ performance assessmenhe University hagmplemented
the well-organised and successful study processagament system. The admission procedure
iIs correct and clear, requirements are reasondhle,rather rough. As a result both the
administration and teaching staff mentioned thatghality of candidates to ISM is very high. At
the same time the amount of applicants is limitee tb such rough admission requirements and
small local market of potential candidates to thegpamme. The number of international
students is also relatively small except for delivg in English. The academic and
administrative support is providing systematicddly students during their study time. Students
are very satisfied with interactive teaching stylecause of very ambitious aims of this
programme. The assessment system of studentsrmenice and learning results is transparent,
adequate and publicly available. The level of ISi&inational cooperation and collaboration is
praiseworthy and the opportunities of students’ fitgtare very good, but students do not seize
the occasion due to different reasons. Studentgblwement into research activities and
participation in scientific conferences is not guént. ISM students are really very much
business oriented rather not very much intereste@halytical and research skills.
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Programme management. The university has built comprehensive programme
management and quality assurance system. The nmaeagef the programme is undertaken
according to the needs of the programme’s aimsleaching outcomes as they are currently
defined. Internal and external stakeholders’ feekbes taken into account and plays an
important role in the programme’s improvement ardelopment. The programme is - also in
short-term time horizon - monitored and its findingive grounds for implementing changes.
The long-term objective of the quality managemesteam is not clear yet.

The programme is sustainable and definitely addseti®e needs of the Lithuania’s labour
market. The expert team’s conclusion is based @n High quality of teaching staff and
professionalism of programme leaders; the wellglesd curriculum and courses syllabuses; the
international nature of the programme and academoigility; very good study environment and
facilities; appropriate programme management aralitguassurance system. It was seen from
meetings during the site visit that all externadl amernal stakeholders are satisfied with quality
of the programme. Employers express an opinion phagramme is necessary for Lithuania,
graduates from the programme easily find jobs, #reycompetitive and stand out on the labour
market. We are confident that ISM University hdatrequisites to develop the programme in
future.
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V. GENERAL ASSESSMENT

The study programmEinancial Economics(state code — 621L.10001) of ISM University

of Management and Economics is giyasitive evaluation.

Study programme assessment in points by evaluateas

_ Evaluation
No. Evaluation Area Area in Points*
1. Programme aims and learning outcomes 3
2. Curriculum design 4
3. Teaching staff 4
4, Facilities and learning resources 4
S. Study process and students' performassesament 4
6. Programme management 4
Total: 23

*1 (unsatisfactory) - there are essential shortogsithat must be eliminated;

2 (satisfactory) - meets the established minimuguirements, needs improvement;
3 (good) - the field develops systematically, hasirtctive features;

4 (very good) - the field is exceptionally good.

Grupés vadovas:

Team leader: Prof. dr. Mieczyslaw Socha

Grupés nariai:

Team members: Dr. Michael Emery

Prof. dr. Maija Senfelde
Prof. dr. Vytautas Jdgis
Andrius Zalitis

Studijy kokyhkes vertinimo centras



Vertimas IS angly kalbos
ISM VADYBOS IR EKONOMIKOS UNIVERSITETO ANTROSIOS PA KOPOS
STUDIJY PROGRAMOS FINANS{/ EKONOMIKA (VALSTYBINIS KODAS -
621L10001)2013-02-06 EKSPERTINIO VERTINIMO ISVAD U NR. SV4-44 ISRASAS

<..>
V. APIBENDRINAMASIS [VERTINIMAS

ISM vadybos ir ekonomikos universiteto studgrogramaFinans; ekonomikgvalstybinis
kodas — 621L.10001) vertinant@igiamai.

Eil. Vertinimo sritis Srities
Nr. jvertinimas,
balais*
1. Programos tikslai ir numatomi stugdiezultatai 3
2. Programos sandara 4
3. Personalas 4
4. Materialieji iStekliai 4
5. Studij eiga ir jos vertinimas 4
6. Programos vadyba 4
IS viso: 23

*1 - Nepatenkinamai (yra esmipirikumy, kuriuos litina pasalinti)
2 - Patenkinamai (tenkina minimalius reikalavimgskia tobulinti)
3 - Gerai (sistemiskai glojama sritis, turi savitbruozy)

4 - Labai gerai (sritis yra iSskirgéh

<...>
IV. SANTRAUKA

1. Programos tikslai ir numatomi studijy rezultatai. Programa atspindi pagrindinius
universiteto strateginius tikslus ir atitinka visiessts aktuose nustatytus reikalavimus antrosios
pakopos studijoms. Programos pavadinimas, nusttiyiiy tikslai ir turinys dera tarpusavyje.
Programa turi savo konktie aukstojo mokslo sistemoje ir atitinka ISM univégsd strateginius
tikslus bei studij programy visumg. Jos tikslai ir numatomi studijrezultatai aiSkiai apilgti ir
vieSai skelbiami. T&@au suteikiamas ekonomikos magistro laipsnis neSkas atspindi
programos pavadinignFinang; ekonomikatad rekomenduojama atlikti pefiza. Be to, norint
patraukti daugiau studeptreikéty apsvarstyti programos trumpinimo klaugim

2. Programos sandara. Programos sandara atitinka visus deisaktuose nustatytus
reikalavimus. Mokymo programa parengta gerai, aiSkiuformuluoti programos tikslai ir
numatyti tinkami studij rezultatai. Programos tdomy teoriniy ir praktiniy kvalifikacijy
santykis gerai tinka studentams, kurie savo kari@tina susieti su darbais, reikalaujeams
ekonomikos bei finangsziniy ir taip pat auksto lygio analitipigelejimy. Reikety pamireti platy
interaktyvip mokymo metod taikymg. Programa paggta modulj sistema, toé studijos yra
intensyvesas ir veiksmingests; Programa &toma tik ang] kalba. Pagirtinastudijy dalyky
aprag kokybke. Programos sandara labai grieZta, o tai apribojdest; maing galimybes. Rty
naudinga pasirinkti lankstesprogramos sandgritraukiant kelef pasirenkamjy dalyky.
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3. Personalas Akademinis personalas kvalifikuotas ir pgsyryra pakankamai profesgri
ir docent;. Verta apsvarstyti kviestigidestytojy iS kity pasaulio universitgtir auk&iausios
kvalifikacijos specialisf klausimy. Akademinis personalas atrodo jaunas ir entunga$. Tai
patvirtino ir studentai, ir socialiniai partnerialniversitetas suteikia savo darbuotojams
galimybes tobulinti pedagoginius ir mokslinijggidzius. Pagirtinos darbuotpmain; programos
ir bendradarbiavimas su uzsienio universitetaistjpojai pazymjo, kad administracija, taip pat
ir saglygos vetia juos dirbti geriau. Studentai labai rei&| o tai didina personalo motyvagij
gerai pasirengti. Nors akademinio personalo motsamoji veikla gaéty bati aukStesnio lygio.

4. Materialieji iStekliai. Materialieji iStekliai ir infrastrukira, kurie reikalingi studij
procesui vykdyti, vertintini labai gerai. Moderniosgeraijrengtos patalpos, skirtos programai
jgyvendinti, yra ir tinkamo dydZzio, ir tinkamos kddg. Taip pat pakanka erélv studeng
akademinei ir socialinei veiklai. Akademinis peral@s ir studentai labai patenkinti mokymosi
aplinka. Virtuali mokymosi aplinka ,Moodle* padeddiegti naujausius mokymo metodus.
Bibliotekoje elektronini duomen bazi ir katalogy déka plaiai prieinamijvairiis Saltiniai. Be
to, studentai turi galimybnaudotis vadailiais. Universitetas dar turi didZiuliir konkretiy
plany ateityje modernizuoti savo infrastiiki. Déstytojai pabézé, kad patraukli aplinka ir
puikios priemo#s skatina juos dirbti.

5. Studijy eiga ir jos vertinimas. Universitetasjdiege gerai organizu@t ir scékmingg
studiy proceso valdymo sisteggm Primimo j universitej procedira teisinga ir aiski,
reikalavimai pagsti. Toctl ir administracija, ir akademinis personalas nérdéhd stojatiyjy j
ISM pasirengimas labai geras.clau ctl tokiy grieziy priemimo reikalaviny ir mazos vietias
rinkos galimiems kandidatamsSios programos studijas stofagjy nedaug. UZsienio student
skatius taip pat glyginai mazas, iSskyrus, kaéstoma ang] kalba. Studiy metu studentams
nuolat teikiama akademinir administracié pagalba. Studentai labai patenkinti interaktyviu
mokymo stiliumi, nes Sios programos tikslai lab&taus uzmojo. Studantveiklos ir studiy
rezultaty vertinimo sistema yra skaidri, pakankama ir vieSkelbiama. ISM tarptautinio
bendradarbiavimo lygis pagirtinas, studemidumo galimyks labai geros, bet studentail d
daugelio priezasy nepasinaudoja Sia galimybe. Studentai nepakankaktgviai dalyvauja
moksliniy tyrimy veikloje ir mokslirese konferencijose. ISM studentai iS tiiy labai orientuoti
versh, tatiau nelabai suinteresuoti analitine ir moksline katencija.

6. Programos vadyba.Universitetas yra sukes iSsamg programos vadybos ir kokyb
uztikrinimo sistemg. Programos vadybaggyvendinama atsizvelgiant programos tikslus ir
numatomus studjj rezultatus, tokius, kaip jie dabar agibii. Atsizvelgiamaj iSors ir vidaus
socialiny dalininky griztamji rysi, kuris yra svarbus tobulinant irgpbjant program. Programa
(taip pat ir trumpalaifje perspektyvoje) stebima; stslenos rezultatais remiamasi atliekant
pakeitimus. Dar neaiSkus ilgalaikis kokgvaldymo sistemos tikslas.

Programa yra ilgalaik ji neabejotinai padeda tenkinti Lietuvos darbokas poreikius.
Eksperty grupss iSvada pagsta aukSta akademinio personalo kvalifikacija oggamos vaday
profesionalumu, gerai suplanuota programa ir kungdZiaga, tarptautiniu programos padbiu
ir akademiniu judumu, labai gera stugdgplinka ir priemoamis, tinkama programos vadyba ir
kokybés uztikrinimo sistema. IS susitikimvizity metu matyti, kad iSés ir vidaus socialiniai
dalininkai yra patenkinti programos kokybe. Darbidawiomone, programa reikalinga Lietuvai;
Sios programos absolventai lengvai susiranda darksgvirtina darbo rinkoje. Ekspertgrupe
mato esant pakankamapdymy, kad yra visos prielaidos ISM universitetui atgtyobulinti Sg

program.

[ll. REKOMENDACIJOS
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1. Rekomenduotina pefiziéti suteikiamy laipsn, kadangi suteikiamas ekonomikos
magistro laipsnis ne visiSkai atspindi programogpianimy Finang; ekonomika

2. Studenj moksliny tyrimy rezultatai tuéty bati labiau populiarinami dalyvaujant
mokslinese konferencijose ir skelbiant juos.

3. Norint padidinti stojaiyjy skatiy, taip pat gaity buti strategiSkai naudinga lankytis
Europoje vykstatiose studij mugese.

4. Reilkety pastilyti steketi priemimo j universiteg strategiy ir teikti tokia ekonomikos (su
finang; turiniu) magistrantros program, kuri patraukiy daugiau stojahiyjy. Taip pat reikty
apsvarstyti programos trumpinimo klaugim

5. Labai grieZta studjj programos strukta maZzina studegtmainy galimyke. Taigi
reikéty pastilyti padaryti pakeiting programoje itjitraukti keleg pasirenkamgjy dalyky.

<...>

Paslaugos tedja patvirtina, jog yra susipazinusi su Lietuvos Rddikos baudziamojo
kodeksd 235 straipsnio, numatsio atsakomyb uZ melaging ar Zinomai neteisingai atlikt
vertimg, reikalavimais.

Vertéjos rekvizitai (vardas, pavatd
parasas)

1Zin., 2002, Nr.37-1341
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