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Summary

On 5 and 6 December 2022 an assessment committee of AeQui visited the School of Economics (U.S.E.) at Utrecht
University to perform a quality assessment of five degree programmes in Economics. This document reports on
the committee’s assessment of three Master of Science (MSc) programmes in Economics of Competition and
Regulation (ECR), Economics of Public Policy and Management (EPPM) and International Economics and Business
(IEB) according to the 2018 NVAO framework for limited programme assessment. The assessment committee has
established that all three master programmes meet all four NVAO standards under consideration: intended learn-
ing outcomes, teaching-learning environment, assessment and achieved learning outcomes. As a result, the com-
mittee’s overall assessment of the quality of the MSc Economics of Competition and Regulation, the MSc Eco-
nomics of Public Policy and Management, and the MSc International Economics and Business is positive.

Intended learning outcomes

The profile of the three degree programmes and
their eight specialisations are strongly rooted in the
educational vision of the University, the mission of
the Faculty and the strategy of the School. Each spe-
cialisation/programme has its own place within
U.S.E,, targets a specific student audience, develops
a particular research profile and prepares its stu-
dents for a well-defined professional career. Moreo-
ver, all (degree) programmes have a distinctly inter-
national focus in both contents and delivery. The
purpose of the respective programmes, their indi-
vidual positioning within the domain of economics
and their relevance to sizeable student cohorts and
the professional field warrant their establishment
and further development as self-standing pro-
grammes. The intended learning outcomes of the
programmes are adequate and do justice to their re-
spective profile, objective and set-up. Both the com-
mon set of six general exit qualifications and the ad-
ditional subject-specific learning outcomes per pro-
gramme are relevant and fully align with the do-
main, level and orientation of the (degree) pro-
grammes. While external stakeholders are called
upon to provide feedback on the quality and rele-
vance of the (degree) programmes, there is room for
a more formal and systematic structure to inform
and advise the programmes on developments in the
professional field. The assessment committee
judges that the three MSc programmes ECR, EPPM
and |IEB meet this standard.

Teaching-learning environment

The teaching-learning environment of the (degree)
programmes is strongly developed. The master pro-
grammes reflect very much the profile, objectives
and ambitions of the University, the School and the

programme teams. This results in a straightforward
programme structure that has been well thought
through. The curriculum contents are strong, inter-
nationally oriented and offer state-of-the-art insight
in the respective disciplines. There is a clear link be-
tween the exit qualifications at the programme level
and the learning objectives at the course level. The
committee endorses the motivation of U.S.E. and the
programme teams to offer the ECR, EPPM and IEB
programmes in English. The programmes have a dis-
tinctly international character, which allows cohorts
to benefit from an international classroom setting.
Students very much appreciate the small-scale and
student-centred approach in class, as well as the ex-
tra-curricular activities and the opportunities for
networking with future employers. The admission
process takes into account the specific requirements
of each degree programme and proves to be effec-
tive as the success rate across all degree pro-
grammes is high. The number and quality of staff is
good, and so are the opportunities for professional
staff development. Students think highly of the aca-
demic expertise, the didactical qualities and the
availability of the teaching staff. However, not all tu-
torial lecturers were reportedly equally competent.
Hence, the programme teams are encouraged to
step up existing arrangements for training, supervi-
sion and inter-vision of the tutorial lecturers. The as-
sessment committee judges that the three MSc pro-
grammes ECR, EPPM and IEB meet this standard.

Assessment

The assessment in the (degree) programmes is or-
ganised adequately. Vision, values, policies and pro-
cedures are embedded in the overall assessment
provisions of the University, the Faculty and the
School. The sample of assessment formats shows
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that the assessment principles are properly imple-
mented in the course assessments. While appreciat-
ing the variety in relevant assessment formats, the
programmes should monitor that there is no over-
reliance on group assignments. Since the previous
accreditation visit, both U.S.E. and the programmes
have made considerable efforts to bring assessment
quality up to par. The Board of Examiners and its
Test Committee have grown in capacity and compe-
tency and are very capable to assure the assessment
quality of the ECR, EPPM and IEB programmes. The-
sis assessment is organised well. The programmes
rely on a solid thesis procedure, which is communi-
cated effectively in person and on paper to the stu-
dents. The programme is using an evaluation form
with adequate and individually weighted criteria,
and space for individual feedback. The sample of
thesis assessments reviewed by the committee
showed that in many cases, the final grade was in
line with the committee’s appreciation and that
most assessors had provided clear and insightful
feedback. This appreciation addresses all pro-
grammes equally. The thesis review, however, also
demonstrated that there are flaws in the evaluation
set-up: the position and judgement of the second
reader needs clarification, the assessment of the re-
search proposal blurs the overall quality of the mas-
ter thesis, and some evaluation criteria may affect
the final thesis grade (too) positively. The assess-
ment committee judges that the three MSc pro-
grammes ECR, EPPM and IEB meet this standard.

Achieved learning outcomes

In order to establish whether the programme learn-
ing outcomes have been achieved, the committee
reviewed a sample of master theses for each pro-
gramme and checked what graduates were doing
professionally after they finished their study at U.S.E.
The written materials, the thesis sample and the dis-
cussions on site revealed that upon graduation, stu-
dents on the ECR, EPPM and IEB programmes have
achieved all exit qualifications. The thesis review has
shown that students are capable of writing final
products that are up to standard and in which they

AeQui

demonstrate all relevant learning outcomes. How-
ever, the committee also observed that there is
room for strengthening the thesis trajectory and su-
pervision for those students who deliver final prod-
ucts that are on the lower end of the quality spec-
trum. The discussion with alumni confirmed the
committee’s finding that the three master degree
programmes at U.S.E. prepare students for a rele-
vant professional career in the particular domain of
their study. The assessment panel committee that
the three MSc programmes ECR, EPPM and IEB meet
this standard.

Recommendations
The assessment committee has issued a positive
judgement on all three master programmes and on
the quality of each individual accreditation standard.
Nonetheless, the committee also sees room for im-
provement in a number of areas. The following sug-
gestions constitute no formal recommendations,
but points for attention the committee picked up
during the visit and reported in the respective as-
sessment standards. All remarks are common to all
programmes. Hence, the committee advises the
master programmes ECR, EPPM and IEB to:

e bring the external dimension more and more
systematically into the programme by establish-
ing a professional advisory board;

e step up the existing arrangements for training,
supervision and intervision of the tutorial lectur-
ers;

e clarify the (impartial) position and (independ-
ent) judgement of the second reader in the the-
sis assessment process;

e consider allocating two separate grades to the
research proposal and the thesis;

e reconsider the relevance of the bonus/malus
criterion;

e reconsider the weighting of those criteria in the
thesis evaluation form that do not directly
measure the quality of the research work;

e consider setting strict criteria for passing/failing
the master thesis;

e have supervisors check the feasibility of the
master thesis in the research proposal.

Utrecht University
MSc ECR - EPPM - IEB, April 2023
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In view of its positive assessment of the quality of the programmes as a whole and its judgement on each of the
four accreditation standards, the committee issues a positive advice to NVAO regarding the accreditation of the
MSc Economics of Competition and Regulation, the MSc Economics of Public Policy and Management, and the
MSc International Economics and Business at the School of Economics of Utrecht University.

On behalf of the entire assessment committee, Utrecht, April 2023

Hans van Ees Mark Delmartino
Chair Secretary
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Introduction
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The School of Economics at Utrecht University offers three one-year full-time MSc programmes in Econom-
ics of Competition and Regulation (ECR), Economics of Public Policy and Management (EPPM) and Interna-
tional Economics and Business (IEB). Each degree programme features one or more specialisations, which
are conceived as stand-alone programmes which students choose right from the start. Altogether the three
programmes attract more than 300 students, most of whom follow one of the six IEB specialisations. More
than half of the students are non-Dutch. The external assessment of these programmes is part of a wider
cluster assessment covering degree programmes at Erasmus University Rotterdam, VU Amsterdam, the

University of Utrecht and Wageningen University.

Institution

The degree programmes under review are man-
aged by the Utrecht University School of Econom-
ics (U.S.E.), a department in the Faculty of Law,
Economics and Governance (LEG), which is one of
seven faculties at Utrecht University (UU).

The university adopts a uniform philosophy and
strategy in the organisation of all teaching activi-
ties, the Utrecht Educational Model. Its key fea-
tures — clear distinction between bachelor and
master phases, flexibility and freedom of choice,
personal and activating teaching methods in
small groups, teacher professionalisation — have
shaped the programmes at U.S.E.

Since its foundation in 2003, U.S.E. has focused on
multidisciplinary economics by enriching research
and education in economics with other disci-
plines. The department’s vision on education re-
volves around the ‘real-world-perspective’: this
means that in their teaching, staff seeks to con-
tribute to societal problems that are inherently
complex in nature. Hence, all programmes have a
strong multidisciplinary character emphasising
interaction with other disciplines. U.S.E. is also an
international school in terms of both research and
education. All programmes are offered in English,
one third of the students comes from abroad and
most staff have an international background. The
combination of the educational model, the real-
world-perspective and the international dimen-
sion allows students to develop individual profiles
as multidisciplinary economists with an interna-
tional outlook.

U.S.E. consists of four sections - Economics, Ap-
plied Economics, Finance, and Entrepreneurship —
where academic staff members address four
themes: Future of Work, Entrepreneurship, Sus-
tainable Finance, and Sustainability & Economic
Development. These themes align with mission of
the LEG Faculty to conduct high-quality research
in social issues while ensuring a proper balance
between disciplinary and multidisciplinary ap-
proaches.

The Board of Studies at LEG is chaired by the Vice-
Dean for Education, consists of all Directors of
Studies and manages educational policies and
student affairs. Programme-specific matters are
mandated to the departments and their individ-
ual programmes. The Coordinator of Undergrad-
uate Studies is responsible for the content and
quality of the bachelor programme, the Director
of Studies oversees the master programmes, and
the Director of Research is responsible for the re-
search master. To ensure the quality of its educa-
tion and assessment, U.S.E. has one Board of Ex-
aminers and two Degree Programme Commit-
tees, one for undergraduate and one for graduate
programmes.

Programmes

This report covers the assessment of three master
degree programmes, each featuring one or more
specialisations. At Utrecht University master stu-
dents choose their specialisation directly upon
enrolment. Each specialisation is distinct and the
entire student experience is organised around the

Utrecht University
MSc ECR - EPPM - IEB, April 2023
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specialisation rather than the degree programme.
While U.S.E. is using the term ‘programme’ to re-
fer to a ‘specialisation’, the committee will stick to
the term ‘specialisation’ given that this report ad-
dresses three different degree programmes.

The Master of Science (MSc) Economics of Com-
petition and Regulation (ECR) is a one-year full-
time 60 ECTS programme offered in English. Stu-
dents follow the specialisation Strategy, Compe-
tition and Regulation (SCR). The SCR programme
operates under its current name since September
2022. Before, the specialisation Law & Economics
was offered as a joint specialisation with the De-
partment of Law but attracted too few students
and did not have a strong economics profile. In
its first year of operation, SCR is attracting 10 stu-
dents.

The Master of Science (MSc) Economics of Public
Policy and Management (EPPM) is a one-year full-
time 60 ECTS programme offered in English. All
students follow the specialisation Economic Pol-
icy (EP). In September 2022, 32 students enrolled
in the EP programme.

The Master of Science (MSc) International Eco-
nomics and Business (IEB) is a one-year full-time
60 ECTS programme offered in English. Students
enrol for one of six specialisations: Banking and
Finance, Business and Social Impact, Business De-
velopment and Entrepreneurship, Financial Man-
agement, International Management, or Sustain-
able Finance and Investments. Over the years the
IEB programme has been attracting a growing
number of students, while specialisations have
been added and discontinued. The specialisations
Business and Social Impact and Sustainable Fi-
nance and Investments were established recently.
In September 2022, the new cohort of 282 IEB stu-
dents is more or less equally divided over the six
specialisations, which each attract more interna-
tional than Dutch students.

Assessment
This assessment is part of a wider cluster assess-
ment Economics group 1, which consists of the

Erasmus University Rotterdam, VU Amsterdam,
Utrecht University and Wageningen University.
The group assigned AeQui to perform a quality
assessment of its bachelor, master and research
master programmes in Economics. Together with
the cluster group and its individual schools/facul-
ties, AeQui convened an independent and com-
petent assessment committee. The committee
members are shortly presented in attachment 1.

At Utrecht University, the cluster assessment fea-
tures five bachelor, master and research master
programmes. In the run-up to the visit, a prepar-
atory meeting was held with representatives of
U.S.E. to exchange information and plan the date
and programme of the site visit. It was agreed
that all three master programmes will be intro-
duced in one self-evaluation report, that the com-
mittee will speak on-site to stakeholders of the
smaller ECR and EPPM degree programmes to-
gether and that the committee will draft one as-
sessment report with respect for the individual
characteristics and performance of the respective
(degree) programmes. The visit was carried out
on 5 and 6 December 2022 according to the pro-
gramme presented in attachment 2.

Furthermore, the programme put at disposition
many relevant materials which served as back-
ground information for the assessment commit-
tee before and during the visit. An overview of
these materials is listed in attachment 3.

In so far as the three master programmes ECR,
EPPM and IEB are concerned, the assessment
committee members studied the programme’s
self-evaluation report and reviewed a sample of
55 master theses: 15 theses each for ECR and
EPPM, and 25 for IEB. Their first impressions on
the report and the thesis (evaluations) formed the
basis for discussion during an online preparatory
meeting on 30 November 2022, and guided the
committee’s questions during the site visit.

Prior to the visit, the committee held an Open
Consultation Hour for students, teaching and
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support staff; eventually nobody used the oppor-
tunity to speak individually and confidentially
with the committee.

The programme teams at U.S.E. decided to organ-
ise the Development Dialogue in Spring 2023, af-
ter the finalisation of the assessment reports.

The committee has assessed the programme in
an independent manner; at the end of the visit,
the chair of the assessment committee presented

AeQui

the initial findings of the committee to represent-
atives of the programmes and the school.

In the underlying document, the committee is re-
porting on its findings, considerations and con-
clusions according to the NVAO framework for
limited programme assessment (2018). A draft
version of the report was sent to the programme
management on 20 March 2023; its reactions
have led to this final version of the report.

Utrecht University
MSc ECR - EPPM - IEB, April 2023
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1. Intended learning outcomes

The profile of the three degree programmes and their eight specialisations are strongly rooted in the edu-
cational vision of the University, the mission of the Faculty and the strategy of the School. Each specialisation
has its own place in US.E,, targets a specific student audience, develops a particular research profile and
prepares its students for a well-defined professional career. Moreover, all degree programmes and special-
isations have a distinctly international focus in both contents and delivery. The purpose of the respective
specialisations, their individual positioning within the domain of economics and their relevance to sizeable
student cohorts and the professional field warrant their establishment and further development as self-
standing programmes. The intended learning outcomes of the programmes are adequate and do justice to
their respective profile, objective and set-up. While external stakeholders are involved informally, the three
MSc programmes would benefit from a more formal and systematic structure to inform and advise them
on developments in the professional field. The assessment committee judges that the three MSc pro-
grammes ECR, EPPM and IEB meet this standard.

Findings This approach aligns neatly with the mission of
the Faculty to conduct high-quality research and
deliver good quality education in social issues,
while ensuring a proper balance between discipli-
nary and multidisciplinary approaches. It also fol-
lows the key features of the Utrecht Educational
Model: preparing students for a complex and in-
creasingly uncertain society, maintaining a bal-
ance between scientific and practitioner
knowledge, being research-driven and offering
small-scale teaching formats in which students
are challenged to take control and be optimally
involved.

Purpose

The committee gathered from the description in
the self-assessment report and the discussions
on-site that the three master programmes Eco-
nomics of Competition and Regulation (ECR),
Economics of Public Policy and Management
(EPPM) and International Economics and Business
(IEB) are strongly rooted in the educational vision
of both the University and the School of Econom-
ics. Hence, the three programmes aim to educate
their students as broadly trained economists who
can bridge the gap to other disciplines in order to
recognise and solve problems in the real world.
All degree programmes have a distinctly interna-
tional focus in both contents and delivery. They
are all taught in English by teams of Dutch and
non-Dutch staff and attract an (almost) equal
number of national and international students.

The three degree programmes aim to prepare
students for a professional life in which they will
be required to make active use of the acquired
academic knowledge, skills and insights. Each
programme features one or more specialisations,
which take centre stage in the promotion and
communication towards students and in deliver-
ing education. While students formally enrol for a
degree programme, they identify themselves with
the specialisation. The committee gathered from
the written materials and the discussions on-site
that every specialisation has its own research pro-
file and prepares its students for different profes-
sional practices. At the time of the accreditation
visit in the academic year 2022-2023, the three

The real-world perspective means that in all its
endeavours, both the US.E. in general and each
master programme in particular seek to contrib-
ute to societal problems that are inherently com-
plex in nature. This requires connecting econom-
ics with different disciplines, while emphasizing
international aspects connected to the problems.
Moreover, the programmes all deliver small-scale,
interactive student-centred teaching that is re-
search-oriented but also connected to practice.

10 LPA 2018 (v2021wrv)



degree programmes together offered eight spe-
cialisations: one in ECR, one in EPPM, and six in
EIB.

The Economic Policy (EP) specialisation coincides
with the EPPM degree programme and provides
students with theoretical knowledge and analyti-
cal skills required to work in the field of economic
and public policy. Students obtain the ability to
contribute to societal development by designing
and implementing new solutions to complex and
multifaceted issues facing governments, organi-
sations and society today. EP students are pre-
pared for a policy-related position in the public,
private or not-for-profit sector at national, Euro-
pean or international level. The committee was in-
formed that the programme is rather unique in
the Netherlands because of its explicit focus on
the interconnection between economics and pol-
icy. While EP annually attracts around 30 to 35
students, the ambition is to grow to 50 students.

The Strategy, Competition and Regulation (SCR)
specialisation is the new name of the former Law
and Economics specialisation and coincides with
the ECR degree programme. It prepares students
to become experts in market regulation, private
equity, hedge funds, competition, corporate gov-
ernance and mergers. Former graduates have
taken up positions with regulatory bodies or reg-
ulatory departments of multinationals, ministries
or competition authorities. Since September
2022, SCR focuses on competition policy from an
economic viewpoint in combination with law,
while previously the emphasis was more on the
legal component. The number of students has
been declining over the past few years. Ten stu-
dents enrolled in the newly designed SCR special-
isation. The committee was informed that the in-
take needs to grow in the next few years, but that
there is interest in SCR from current U.S.E. bache-
lor students, as well as from other Dutch and in-
ternational students who visited the open days.

The Banking and Finance (BF) specialisation is one
of six IEB specialisations and prepares students

AeQui

for careers in financial institutions. Students ac-
quire academic and practical knowledge about
investment banking, financial regulation, and new
forms of finance. BF graduates typically find jobs
at central and commercial banks, consulting
firms, investment funds, insurance firms, pension
funds or financial market regulators. BF is the big-
gest specialisation across all three degree pro-
grammes. In 2022-2023, about 60% of the 65 stu-
dents are international.

The Business Development and Entrepreneurship
(BDE) specialisation provides students with
knowledge and skills to recognise and develop
opportunities in established organisations and
start-ups. They develop expertise in market anal-
ysis/development, customer development, prod-
uct development, and organisation of internal en-
trepreneurship processes. BDE alumni move on to
a variety of positions such as corporate business
developers, marketeers, sales representatives, in-
dependent entrepreneurs, consultants or policy
advisors. Almost three quarters of the current co-
hort of 41 BDE students is international.

The Financial Management (FM) specialisation is
about corporate finances and how to deal with
economic, managerial, regulatory and reporting
issues to maximise enterprise value. It teaches the
latest economic and financial theory with corre-
sponding hard financial skills, as well as it helps
students to develop a mindset in which they can
understand and solve trade-offs between short
and long-term objectives, between shareholders
and stakeholders, and between financial and so-
cial responsibility. FM graduates find positions in
SMEs, multinational organisations or consulting
firms. About 70% of the September 2022 intake
(56 students) is international.

The International Management (IM) specialisation
provides a broad training in international mana-
gerial economics, and helps students to under-
stand the interaction between the economic en-
vironment, economic policy, financial markets
and financial institutions from an international
business perspective. IM graduates work in a

Utrecht University
MSc ECR - EPPM - IEB, April 2023
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global corporate environment on complex issues
such as global marketing and finance, supply-
chain management, cross cultural management
and foreign-market entry strategies. In 2022-
2023, IM attracted the highest share of non-
Dutch students of all eight specialisations: 78% of
the 50 IM students are international.

The Business and Social Impact (BSI) specialisation
is offered since September 2021 and provides
students with the tools, skills and techniques to
transform businesses and strengthen their social
value creation. Special attention is paid to rede-
signing strategies to meet (new or existing) mis-
sions and values in line with the Sustainable De-
velopment Goals. Students learn to deal with ten-
sions and synergies between businesses’ growth
ambitions and social goals. In its second year of
operation, the BSI specialisation attracts 26 stu-
dents, of whom 60% are international.

The Sustainable Finance and Investment (SFI) spe-
cialisation was established in September 2022 to
provide students with the knowledge and skills to
apply financial analysis and make investment de-
cisions while considering the environmental and
societal impacts of these investments. Students
learn about scientific and practical sustainability
impact measurement tools, and how to apply
these on investments. In its first year of operation,
a good number of (international) students chose
for SFI: about 70% of the cohort of 45 students is
non-Dutch.

The committee gathered from the discussions on-
site that the overarching framework of all degree
programmes and their specialisations is the vision
and mission of U.S.E. with regard to the real-world
perspective. Within this overall framework, each
specialisation has its own place and addresses a
particular domain in the economics discipline that
is part of the department’s research themes - Fu-
ture of Work, Entrepreneurship, Sustainable Fi-
nance, and Sustainability & Economic Develop-
ment - and aligns with the mission of the Faculty
to conduct high-quality research in social issues

12

while ensuring a proper balance between discipli-
nary and multidisciplinary approaches.

Students indicated both in writing and during the
visit that they particularly appreciated the inter-
national perspective of the programmes, which
allows for a great diversity among students and
creates a multinational and multicultural commu-
nity. The high number of international students,
moreover, leads to a vibrant learning environ-
ment that is open to confrontation and exchange
of ideas.

According to the committee, the purpose of the
respective programmes and their positioning
within the domain of economics and in the U.S.E.
department make much sense. The fact that
seven out of eight specialisations are attracting a
good number of students confirms that each spe-
cialisation has its own rationale and raison d'étre.
The committee also endorses the decision of the
programme, department and faculty to change
the name and the focus of the SCR specialisation.
The discussions on-site showed that the ECR de-
gree programme ‘new style’ is integrating well
with the U.S.E. framework and is aligning with the
other specialisations, while having its own ra-
tionale as a self-standing programme.

In so far as the IEB programme is concerned, the
committee gathered from the discussions that
there used to be more overlap between the then
three or four specialisations. Currently, the degree
programme tries to account for two tendencies at
the same time: towards (even) more specialisation
and towards (even) more commonality in ap-
proach and internal cohesion. According to IEB
staff, the programme profile and its internal co-
hesion are permanent issues of (internal) discus-
sion. According to the committee, it was not al-
ways clear from the self-evaluation report, the
communication materials to students, and the
discussions on-site what the IEB programme re-
ally stood for, in comparison to its constituent
specialisations.

LPA 2018 (v2021wrv)



Intended Learning Outcomes

In line with their overall set-up within U.S.E., all
master programmes under review share a set of
six general exit qualifications. These learning out-
comes address overarching competences such as
independent research, teamwork, academic com-
munication in English, and lifelong learning.
These six exit qualifications are further specified
in detailed statements, which according to the
committee, constitute an extensive operationali-
sation of the exit qualifications and describe mi-
nutely what is expected of the ECR, RPPM and IEB
students in terms of general competences by the
time they graduate their programme.

Moreover, all master programme specialisations
have between three and five additional subject-
specific exit qualifications that relate to (the ap-
plication of) discipline-specific knowledge and
skills, research skills and methods, conduct of ac-
ademic research, and problem analysis. Accord-
ing to the committee these specific exit qualifica-
tions reflect the particular profile of each special-
isation, do justice to the specific discipline and
prepare students for different professional do-
mains.

The committee gathered from the extensive de-
scription and overviews in the self-assessment re-
port and the annexes that the exit qualifications
of the respective master programmes and their
specialisations are consistent with the subject-
specific reference framework for Economics pro-
grammes as formulated by Dutch universities for
the master level. In fact, each of the three pro-
grammes/eight specialisations comprise both
subject-specific and general skills as prescribed in
this disciplinary framework.

Moreover, the committee acknowledges that in
formulating the exit qualifications, the pro-
gramme took into account the European-wide
Dublin Descriptors for programmes at master
level. The five descriptors on knowledge and un-
derstanding, applying knowledge and under-
standing, making judgements, communication,
and learning skills are each addressed by at least

AeQui

one, but most often two general exit qualifica-
tions of each programme, while each of the spe-
cialisations’ specific end-level qualifications is
covered in one or more descriptors.

In sum, the committee established that the exit
qualifications align with the discipline, level (mas-
ter) and orientation (academic) of the respective
degree programmes and their specialisations. The
general skills that are common to all programmes
are well aligned with the demand for academi-
cally trained master graduates on the labour mar-
ket. Moreover, the specific exit qualifications de-
scribe clearly what the respective specialisations
are about.

The committee noticed with satisfaction that the
Business Finance and Financial Management spe-
cialisations are recognised by the Chartered Fi-
nancial Analyst (CFA) institute, which is a global
association of investment professionals that pro-
motes effective and ethical investment manage-
ment practices. This recognition is an important
quality mark for the specialisations and a value
added for students who aspire to eventually ob-
tain this CFA recognition.

Professional Field

The committee gathered from the written mate-
rials and the discussions on-site that the degree
programmes regularly collect feedback from ex-
ternal stakeholders on the relevance of their cur-
ricula. This feedback is obtained in different ways,
both formally and informally through guest lec-
tures, internships, open days, annual graduation
ceremonies, etc. Moreover, each programme
holds a yearly curriculum evaluation that also en-
quires about the fit of the respective specialisa-
tions with the professional field. The committee
was also informed that the changes in specialisa-
tions over time, as well as the new profile and
name of the SCR specialisation, have been de-
cided following consultation with and input from
the professional field.

It is clear to the committee that U.S.E. is critical to
the quality and relevance of its programmes, and
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aims for continuous improvement of its pro-
grammes based on the collection of different
sorts of feedback from many internal and external
stakeholders. However, the committee also no-
ticed that the external stakeholders — alumni, em-
ployers, public and private institutions, etc. — are
not yet systematically involved in advising on the
quality and relevance of the master programmes.
Hence, the committee advises the respective pro-
grammes or programme clusters to establish a
professional advisory board that is representative
for the domain - and the profile — of the master
programmes at U.S.E. According to the commit-
tee, the real-world ecosystem is present in the
programmes and the department, but needs a
more formal and systematic structure, also involv-
ing alumni, to inform and advise the programmes
on developments in the professional field.

Considerations

Based on the written materials and the discus-
sions on-site, the assessment committee consid-
ers that the profile of the three degree pro-
grammes and their eight specialisations are
strongly rooted in the educational vision of the
University, the mission of the Faculty and the
strategy of the School. Each specialisation has its
own place within the overall U.S.E. framework, tar-
gets a specific student audience, develops a par-
ticular research profile and prepares its students
for a well-defined professional career. Moreover,
all programmes and specialisations have an inter-
national focus in both contents and delivery. Ac-
cording to the committee, the purpose of the re-
spective specialisations, their individual position-
ing within the domain of economics and their rel-
evance to sizeable student cohorts and the pro-
fessional field warrant their establishment and
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further development as self-standing pro-
grammes.

The committee considers that the intended learn-
ing outcomes of the three degree programmes
and their eight specialisations are adequate and
do justice to their respective profile, objective and
set-up. Both the common set of six general exit
qualifications and the additional subject-specific
learning outcomes are relevant and fully align
with the domain, level and orientation of the
three degree programmes and eight specialisa-
tions. Moreover, the exit qualifications have been
formulated in full respect of the domain-specific
reference framework for economics and the Dub-
lin Descriptors at master level. While endorsing all
sets of learning outcomes, the committee found
the intended learning outcomes of the EPPM pro-
gramme particularly strong.

The committee encourages the programme
teams to add an extra layer to the way external
stakeholders — alumni, employers, private and
public institutions — are involved in assuring the
quality and relevance of the respective master
programmes. Acknowledging the current efforts
of the programmes to obtain feedback from ex-
ternal stakeholders, the committee advises to es-
tablish a more formal and systematic structure,
e.g. a professional field advisory committee, to in-
form and advise the programme on develop-
ments in the professional field.

In view of the above findings and considerations,
the assessment committee judges that the ECR,
EPPM and IEB master programmes meet stand-
ard 1, intended learning outcomes.
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2. Teaching-learning environment

The teaching-learning environment of the programmes is strongly developed. All specialisations share a
straightforward programme structure that has been well thought through. The curriculum contents are
strong, internationally oriented and offer state-of-the-art insight in the respective disciplines. The course
learning objectives and the programme exit qualifications are well attuned. The committee endorses the
choice of the School to offer the ECR, EPPM and IEB programmes in English. The programmes have a dis-
tinctly international character, which allows cohorts to benefit from an international classroom setting. Stu-
dents very much appreciate the small-scale and student-centred approach in class, as well as the extra-
curricular activities and the opportunities for networking with future employers. The admission process
takes into account the specific requirements of each degree programme and proves to be effective as the
success rate across all specialisations is high. Students appreciate the academic expertise, the didactical
qualities and the availability of the teaching staff. Moreover, students welcome the tutorial system but were
not satisfied with the quality and professionalism of some tutors. The assessment committee judges that
the three MSc programmes ECR, EPPM and |IEB meet this standard.

Findings individual interest in the second semester. This
structure has been well thought through and en-
hances the commonality across (degree) pro-
grammes. Moreover, various core and elective
courses are shared among sets of programmes.
The uniform size of almost all courses keeps the
scheduling of the curriculum in four periods of
three courses each manageable across specialisa-
tions.

Programme

The degree programmes and their specialisations
all have a uniform design. Their one-year full-time
60 ECTS curricula consist of one common intro-
ductory methods course on Empirical Economics
(5 ECTS), four core courses (20 ECTS), two elec-
tives (10 ECTS), two skills courses (5 ECTS), and a
research project (5 ECTS) preparing for the master
thesis (15 ECTS). The core courses provide a dis-
ciplinary foundation in the specific field of the
programme. In the methods and research
courses, students develop the skills and the ability
to think and act at academic master level. The
core and methods courses are scheduled during
the first part of the academic year. In the second
semester, students pick one programme-related
and one free elective, train their professional skills
and produce a master thesis. In the professional
skills course students choose workshops to de-
velop their soft, personal, collaboration and/or
job market skills, write a reflection report about
their future career and develop an online profile
to prepare their transition to the labour market.

Furthermore, the committee learned that there is
a clear link between the exit qualifications at pro-
gramme level and the learning objectives at the
course level. The extensive description in the an-
nex to the self-evaluation report showed that the
respective programme learning objectives are ad-
dressed throughout the curriculum and that each
course has formulated specific course objectives
that contribute to one or more exit qualifications.
Given that all intended learning outcomes are re-
peatedly covered, the committee observed in the
detailed overview that across programmes, and
irrespective of the electives chosen, all master
students in the programmes under review are in
a position to acquire all exit qualifications.

According to the committee, the programme
structure is straightforward: students start with
courses that are foundational to their specific do-
main while they can tailor the curriculum to their

Each programme starts with the — common -
course Empirical Economics. In their written con-
tributions, students had very different opinions
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on the relevance of this course. During the discus-
sion on-site with students and staff, the commit-
tee was informed that the course serves as foun-
dational introduction to economics at U.S.E. and
is the ‘glue’ between the different specialisations.
Given the diverse educational backgrounds of
students and the different academic traditions
during their bachelor study, it proved and still
proves difficult to design and deliver a course that
is relevant for all students. While the course has
been adjusted several times following student
evaluations, the right mixture of (common) con-
tents/materials that are relevant across pro-
grammes has not yet been found. During the dis-
cussion, the idea was discussed to restructure part
of the course content and connect it to the re-
search projects in the second period; this ap-
proach could be the way forward, according to
the committee. In this case every programme
would ensure that, across the two courses Empir-
ical Economics and Research Project, all students
would not only get the necessary quantitative
methods but would also be exposed at least to
some form of qualitative methods.

Asked about other suggestions for improvement
in their programmes, students indicated that the
policy component in the EP programme deserves
more attention. Currently, the economics compo-
nent takes centre stage, while students had ex-
pected more discussion on policy in class. The
SCR students mentioned that, because their pro-
gramme is taught in cooperation with the Law
School, there have been issues with scheduling
courses, workshops, tutorials and exams. Both the
student representatives in the Degree Pro-
gramme Committee and the SCR programme
management are aware of the situation and are
currently looking into this.

Furthermore, the committee discussed the master
thesis trajectory and the role of internships. While
there is no classic internship with students per-
forming regular work activities in-company, all
ECR, EPPM and IEB students can combine their
thesis with a research internship. During that
placement period, students collect and analyse
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data and report on the process of their research
to the organisation. The master thesis, however,
remains the key deliverable. Since the previous
accreditation visit, the master thesis set-up has
changed with the thesis trajectory now being
spread over three periods: students are matched
with their thesis supervisor in the second period,
develop a research proposal in the third period,
and execute the research and write the thesis in
the fourth period. Moreover, all students go
through the different stages of the research cycle
in the Research Project courses. While the pur-
pose of this research project course is similar
across programmes, the committee was informed
that the contents are tailored to the specific re-
quirements of the respective specialisations.

Language of instruction

In all programmes under review, the language of
instruction is English. The committee understood
that it was a conscious choice of U.S.E. to offer
these master programmes in English as it is the
leading language in both academia and the busi-
ness world. The programme contents are interna-
tionally oriented, with a main focus on the real-
world perspective. Research and literature in the
different fields of study are commonly in English
and the ECR, EPPM and IEB programmes prepare
students (also) for the international labour mar-
ket. Moreover, while many graduates will join
Dutch firms or international firms in the Nether-
lands, these organisations have an international
workforce and operate outside the country. The
language of instruction therefore aligns with the
international orientation of the programme and is
consistent with comparable degree programmes
in the Netherlands.

The international orientation of U.S.E and its study
programmes has not only led to a growing intake
of non-Dutch students, but also boosted the re-
cruitment of international staff. According to the
self-evaluation report, about two thirds of the
current student cohorts in the master pro-
grammes are international, while more than one
third of bachelor students and a similar share of
academic staff was international. Based on the
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materials in the report and the discussions on-
site, the assessment committee endorses the mo-
tivation of U.S.E. and the programme teams to of-
fer the ECR, EPPM and IEB degree programmes
and their specialisations in English. In view of this
endorsement, the committee also approves of the
English name of the three degree programme
and their eight specialisations.

Didactics

The committee gathered from the self-evaluation
report that the degree programmes and their
courses have not one teaching format that fits all.
Given the variety of fields and subjects in the cur-
ricula, each course has its own specific teaching
format(s) that works best to help students master
the topics and techniques. Moreover, sufficient
alternation of teaching formats enhances the at-
tention and focus of students. The detailed over-
view of courses and their objectives, teaching for-
mats and assessment types shows that the com-
binations of lectures and tutorials or lectures and
seminars prevail across the years.

The teaching-learning environment at U.S.E
aligns with the principles of the Utrecht Educa-
tional Model, and in particular, three of its fea-
tures: small-scale education, student-centred
teaching, and opportunities for extracurricular ac-
tivities. Given that the almost all specialisations
tend to attract between 30 and 60 students, most
courses are taken by relatively small groups of
students. Apart from a few common compulsory
courses (such as Empirical Economics) or electives
that are shared by several programmes (such as
Topics in Corporate Finance), most courses have
less than 50 students. The committee was in-
formed that courses usually consist of both lec-
tures and tutorials or project groups, which
means that in almost every course students will
(also) be taught in groups of at most 25 students.
Furthermore, the programmes design their edu-
cation in such a way that students can take charge
of their own learning process: students can
choose elective courses, decide on a thesis topic,
and are encouraged to actively participate in
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class. Students also partake in several events or-
ganised by the faculty, school or the study asso-
ciation, for instance on career preparation.

Students indicated in both their written contribu-
tion and during the site visit that they appreciate
the small-scale and student-centred approach of
the programmes. This learning by doing ap-
proach is very helpful and gives them the chance
to directly apply their knowledge. Furthermore,
during the courses, many experts and profession-
als are invited to present real cases and discuss
these with the students. Students use these con-
tacts with professionals to start building a net-
work for their upcoming professional career.
While they very much like the group projects and
practical case studies, students also indicated that
there should be sufficient attention to individual
assignments. Students also appreciate the possi-
bility to choose between many different electives
as this allows to focus on their personal interests
and to discovering what they are really interested
in. In this regard, the Career Services organise
many workshops on professional orientation and
on developing both soft and hard skills.

The considerable share of international students
and staff in the master programmes facilitates the
implementation of an international classroom
from a didactical point of view. The committee
was informed that in class, national and interna-
tional students together appreciate and adjust to
different contexts and cultural backgrounds.
Moreover, the international classroom enhances
immersion into the problems at hand, which tend
to be complex, and often need to be approached
from an international point of view. The interna-
tional classroom approach in turn contributes to
implementing the real-world perspective in class
and furthermore aligns with the strategic objec-
tive of both university and faculty concerning
Equality, Diversity and Inclusion.

Students

The inflow of master students has been slowly but
steadily increasing over the years from to 276 in
2018 to 325 in 2022. Currently, two thirds of the
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students are international. Before entering their
MSc study, Dutch students studied at U.S.E. (55%),
at other Dutch universities (35%) or entered via a
dedicated pre-master programme (10%).

The admission requirements are described in the
Education and Examination Regulations. Every
degree programme has its own requirements.
Most master students have a background in eco-
nomics and business economics, but some have
an academic bachelor in other disciplines such as
mathematics, international relations, psychology
or public governance. The committee gathered
from the materials and the discussions that the
programmes make use of different approaches —
careful screening, a pre-master programme and
an econometrics summer school — to account for
the diversity of incoming students and to facili-
tate their smooth transition into the programmes.
Moreover, coordinators of period 1 courses have
reorganised their education to ensure that all in-
coming students are up to par as quickly as pos-
sible.

The committee gathered from the materials and
the discussions that the admission process is both
meticulous and effective. Around 75% of students
in all three degree programmes study at the nom-
inal pace; after two years the graduation rates are
generally around 90%. A detailed breakdown of
the success rates per degree programme revealed
that there are no major differences in the study
pace between the programmes. According to the
committee, this finding confirms that the pro-
grammes are feasible. However, the committee
also acknowledges the input from both staff and
students that in some cases, the admission crite-
ria could be stricter. Every year there are students
who meet the (formal) requirements, but do not
reach (in reality) the expected threshold level in
English or mathematics. This slows down the pace
in class and in group work and requires additional
efforts from the teaching staff.

Staff

The committee gathered from the written mate-
rials and the discussions on site that the three de-
gree programmes currently have a sufficient
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number of properly qualified staff to teach the
courses in the respective curricula. Out of a total
of 67 academic staff members teaching in the
master programmes, 86% have obtained a PhD,
54% have a university teaching qualification
(UTQ) and 28% also hold the senior qualification.
Moreover, academic teaching staff bring a variety
of expertise and cultural backgrounds, which in
turn makes the teaching experience for students
both diverse and interesting. U.S.E. expects that in
view of the participation of newly appointed aca-
demic staff in UTQ, the number of academic staff
with a UTQ qualification will increase in the near
future.

Students indicated in their written contribution
and during the discussion that they are overall
satisfied with the quality of the academic teaching
staff: their expertise is relevant, their didactic
qualities are good, and they are very approacha-
ble. Several students also mentioned that they
appreciated the quality and relevance of the
guest lecture(r)s. The communication with profes-
sors is very strong and the academic teaching
staff is consistently available to provide assistance
and feedback when requested. Lectures tend to
be of very high quality and demonstrate that ex-
tensive preparation has gone into each class. The
structure of lectures is clear and easy to follow,
and professors stick to one clear topic or idea per
session. The good quality lectures and lecturers
provide students with an incentive to come to
class.

In addition to these positive messages, students
also complained about the sometimes poor com-
munication from lecturers to students in so far as
planning and answering questions is concerned.
Furthermore, some students reported that there
are differences in the quality of the tutorial lectur-
ers. The problem did not seem to be as compre-
hensive as in the bachelor programme. Nonethe-
less, the committee did raise the topic with the
master programme management, who an-
nounced it will step up the existing training, su-
pervision and inter-vision arrangements for tuto-
rial lecturers.
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Considerations

Based on the written materials and the discus-
sions on-site, the assessment committee consid-
ers that the teaching-learning environment of the
three master programmes is strongly developed.
The programmes reflect very much the profile,
objectives and ambitions of the University, the
School and the programme teams. This results in
a straightforward programme structure that has
been well thought through. It enhances the com-
mon programme structure, yet leaves sufficient
room for students to tailor the curriculum to their
own interest. The curriculum contents are strong,
internationally oriented and offer state-of-the-art
insight in the respective disciplines. Moreover,
there is a clear link between the exit qualifications
at programme level and the learning objectives at
the course level. This in turn ensures that ECR,
EPPM and IEB students are in a position to acquire
all exit qualifications.

The committee considers that the programmes
pay good attention to internal quality control,
which allows them to identify and follow-up on
issues at the course level. Several issues reported
by students are on the minds of the programme
teams and the agendas of the Degree Programme
Committees. In this way, staff and students are
contributing effectively to the continuous im-
provement of the courses and programmes.

The assessment committee endorses the motiva-
tion of U.S.E. and the programme teams to offer
the ECR, EPPM and IEB programmes in English.
The current programmes have a distinctly inter-
national character with a considerable number of
non-Dutch students and staff. The balance be-
tween national and international students allows
the cohorts to benefit didactically from an inter-
national classroom setting, which in turn makes
the real-world perspective even more tangible.
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The committee acknowledges that programmes
and their courses are delivered in line with the
Utrecht Educational Model: students very much
appreciate the small-scale and student-centred
approach in class, as well as the extra-curricular
activities and the opportunities for networking
with future employers.

The committee considers that admission is organ-
ised carefully, taking into account the specific re-
quirements per degree programme. The success
rate — overall and per degree programme — indi-
cates that admission is effective and that pro-
grammes are feasible. The student intake is di-
vided more or less equally across IEB specialisa-
tions, while the recently adjusted ECR/SCR pro-
gramme is aware that it needs to attract more stu-
dents in the near future.

The number and quality of staff is good, although
the share of staff with UTQ is currently not very
high, its number will increase in view of the par-
ticipation of newly appointed academic staff in
UTQ. Programmes can rely on a good number of
properly qualified staff to teach the courses. The
opportunities for professional staff development
are exemplary. Students think highly of the aca-
demic expertise, the didactical qualities and the
availability of the teaching staff. The good quality
courses are an incentive for students to come to
class. However, not all tutorial lecturers were re-
portedly equally competent. Hence, the commit-
tee encourages the programme teams to step up
existing arrangements for training, supervision
and inter-vision of the tutors.

In view of the above findings and considerations,
the assessment committee judges that the ECR,
EPPM and IEB master programmes meet stand-
ard 2, teaching-learning environment.
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3. Assessment

The assessment in the three degree programmes is organised adequately. Vision, values, policies and pro-
cedures are embedded in the overall assessment provisions of the University, the Faculty and the School.
The assessment principles are properly implemented in the course assessments. Since the previous accred-
itation visit, both School and programmes have made considerable efforts to bring assessment quality up
to par. The Board of Examiners and its Test Committee have grown in capacity and competency and are
capable to assure the assessment quality of the ECR, EPPM and IEB programmes. Thesis assessment is or-
ganised well and assessors use a relevant thesis evaluation form. The thesis reviews showed that across
programmes and specialisations, grading is adequate and feedback is insightful in most cases. However,
the assessment committee also noticed some flaws in the evaluation set-up that require attention of the
programme teams. The assessment committee judges that the three MSc programmes ECR, EPPM and IEB

meet this standard.

Findings

System of assessment

The committee gathered from the written mate-
rials and the discussions on site that assessment
in the master programmes relies on a compre-
hensive framework of actors, values, regulations
and quality assurance provisions. The assessment
vision of the programmes is embedded in the
overall vision of the University, Faculty and
School. Course assessment should be coherent,
autonomous and professional. This means that
the different types of assessment should reflect
the course learning objectives, align with the pro-
gramme'’s exit qualifications, be developed bot-
tom-up, and implemented by academic staff
members who have proper assessment skills.
Every type of assessment should be valid, reliable,
transparent and efficient. Moreover, any degree
programme at UU - including ECR, EPPM and IEB
— strives to continuously improve the quality of its
assessment methods and procedures by applying
a plan-do-check-act cycle.

Courses

Throughout the three master degree pro-
grammes, students are exposed to a variety of as-
sessment types in order to ensure that the differ-
ent competencies and exit qualifications are
tested. The committee was informed through a
detailed overview in the appendix to the self-eval-
uation report materials which assessment meth-
ods are used per course. All three programmes
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use written exams, individual and group assign-
ments, presentations, papers, and class participa-
tion. Every course is tested by at least two assess-
ment methods and usually contains at least one
individual written assessment component that is
graded after the course. The individual forms of
assessment tend to be more decisive for the final
grade than marks that have been obtained for
group assignments. Looking at the assessment
methods per programme, the committee noticed
that the business-oriented specialisations in IEB
focus more often on group work, while the fi-
nance specialisations in IEB and the economics
programmes ECR and EPPM have a higher share
of individual written exams. The committee also
gathered from the same overview that there is a
strong alignment between the assessment for-
mats, the course learning objectives and the pro-
gramme’s exit qualifications.

Students confirmed to the committee that they
are properly informed about assessment and par-
ticularly appreciate the wide variety of assess-
ment methods. While most students think highly
of the (didactical and learning) opportunities of-
fered by group projects and practical case studies,
some students indicated that programmes and
courses should maintain sufficient attention to in-
dividual assignments.

In the run-up to the site visit, the three master de-
gree programmes put at disposition a few indi-
vidual courses and their assessments. According
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to the committee, these materials reflected the
overall provisions for assessment and were in line
with what one can expect of exams in a master
programme of academic orientation.

Thesis evaluation

All programmes under review are concluded with
a master thesis, which amounts to 15 ECTS. All
(degree) programmes have streamlined the thesis
(evaluation) process and use the same thesis eval-
uation form. In this standardised form, assessors
do not only score the respective evaluation crite-
ria, but also provide insight in the way the final
grade was reached. The thesis proposal accounts
for 10% of the final grade and is assessed on so-
cietal relevance, scientific relevance and method-
ology. The quality of the research/thesis deter-
mines 90% of the final grade and is established
according to the individually weighted evaluation
criteria societal relevance, scientific relevance,
methodology, approach, interpretation, presen-
tation and process. Moreover, a bonus/malus
score for exceeding (or deceiving) aspects of the
thesis that are not covered by other criteria can
affect the final grade up to 10%.

The committee was informed that over the years,
several changes have been implemented to en-
hance the thesis assessment process and the the-
sis evaluation form. The appointment of external
supervisors has been regulated more strictly, the
evaluation form now contains a separate com-
ments section on requirements for improvement
in case a thesis does not pass, second assessors
explicitly assess the thesis and comment on its
quality in a separate section, the phrasing of
grading criteria has been improved, the weighting
of some criteria has been adjusted, and the entire
thesis assessment reporting has been automated
since 2020-2021. According to the committee, the
master thesis is governed by structured proce-
dures that are transparent to students.

As part of its external assessment, the committee
reviewed a sample of 15 ECR, 15 EPPM and 25 |IEB
theses and their evaluations. Reporting on their
review, committee members appreciated that the
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evaluation form addressed relevant, and clearly
weighted, criteria and allowed for feedback. Over-
all, the committee had a positive impression of
the way the theses had been assessed. The struc-
ture of the grading form was transparent, the ru-
brics had been described in detail, and most eval-
uation forms had been completed in a transpar-
ent and insightful way. If anything, the committee
noticed that the extensive rubric texts sometimes
refrain assessors from adding their personal mo-
tivation to underpin a particular score.

In so far as the EPPM programme is concerned,
the committee agreed to almost all final grades
and found that in fourteen out of fifteen cases,
the evaluation forms had been completed in an
insightful way, motivating properly the scores per
criterion. For the ECR programme, the committee
was more positive about the completed evalua-
tion forms than about the final grade, which they
thought was somewhat overrated in five out of
fifteen cases. At the degree programme level of
IEB, the committee agreed to two thirds of the fi-
nal grades and thought that a similar share of
evaluation forms contained informative feedback.

However, the committee also noticed several ele-
ments that require particular attention of the pro-
gramme teams. These elements were observed
across all three degree programmes and most
findings were noticed and reported also in the
(assessment report on the) bachelor programme.
First of all, the committee was provided with one
summary evaluation form per thesis. While the
scores and comments as such were relevant, it
was in most cases not possible to establish
whether two supervisors had indeed been in-
volved and what the appreciation was of each su-
pervisor. Secondly, the committee could not es-
tablish to what extent the second supervisor had
been involved in the thesis trajectory or had only
been asked to perform an independent review of
the thesis quality. According to the committee,
these issues require both an administrative lo-
gistic intervention (making available three forms
instead of one) and an internal reflection on the
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need of a systematic impartial pair of eyes that
only looks at the final thesis product.

Thirdly, the committee wondered about the rele-
vance of the bonus/malus criterion. In most cases
where the criterion had been used, the committee
thought this appreciation could have been inte-
grated in an existing criterion. The absence of a
proper operationalisation of this criterion gives
assessors freedom to impact on the final grade
too arbitrarily. Fourthly, the committee noticed
that the research proposal counts for 10% of the
final grade, but is assessed on three criteria, which
are again assessed as part of the research/thesis
which accounts for 90% of the final grade. While
there is concern about double-counting some of
the evaluation criteria, this approach definitely
makes the final assessment less transparent. A
fifth observation concerns the societal relevance
criterion, which gets considerable attention in the
evaluation forms of both research proposal and
thesis. The committee wondered if the relevance
of a master thesis topic deserves so much atten-
tion, while students should first and foremost be
assessed on their competence to do research. Fi-
nally, students are scored separately on presenta-
tion and process, with the presentation being
weighted even more in recent years than before.
Taking the last four elements together, the com-
mittee found that a lot of weight in the thesis
evaluation is put on criteria that do not measure
the research competences of the student. In fact,
the committee had the impression that the eval-
uation form allowed students with a poor quality
thesis to pass because of their language skills,
their responsiveness to feedback and/or the soci-
etal relevance of their thesis topic.

In its discussion with the programme team, the
staff and the Board of Examiners, the committee
emphasised that it noticed and welcomed the
progress which had been made on the thesis pro-
cedure since the previous accreditation visit and
that it was satisfied with the way the thesis evalu-
ation forms had been filled in. In terms of feed-
back and accountability towards the students, the
current procedures are appropriate and correctly
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implemented. However, it also urged the pro-
gramme to reconsider parts of the thesis evalua-
tion form, because it contains several criteria that
taken together may affect the overall thesis
grade, particularly on the lower end of the quality
spectrum.

Quality assurance

The committee gathered from the written mate-
rials that different stakeholders are involved in as-
suring the quality of assessment: there is first and
foremost the Examination Board, but also the Di-
rector of Studies, the Degree Programme Com-
mittee and individual examiners play a role. These
stakeholders ensure that both courses and pro-
gramme are using the plan-do-check-act cycle to
continuously improve the assessment proce-
dures.

The Director of studies determines together with
the Degree Programme Committee the exit qual-
ifications of the programme and how these are
translated in learning objectives, curricula and
courses. Teachers and examiners are responsible
for developing and implementing assessments,
thereby documenting the assessment elements
and grading criteria in an assessment matrix. The
Board of Examiners is a supervisory body. It con-
sists of four U.S.E. staff members and one external
member with extensive assessment expertise. The
Board of Examiners monitors the quality of as-
sessment at both course and programme level.
Two members form the Test Committee, which
evaluates the validity and reliability of the assess-
ment process in each course, and provides anal-
yses and advice on the quality of course and the-
sis assessments.

During the site visit, the committee met with rep-
resentatives of the Board of Examiners. It gath-
ered from the written materials and the discus-
sion that the Board fulfils its legal tasks ade-
quately and has relevant expertise. The secretary
of the Board plays a central role in the activities
of the Board, services the members with legal ex-
pertise and has a wide mandate to execute rou-
tine tasks. The external member is an expert in
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testing and was very much involved in the sudden
transition to online assessment during the
COVID-19 pandemic. The members of the Test
Committee focus on the quality of course and of
thesis assessments, respectively. Moreover, they
advise and share best practices with individual
staff members and course coordinators, for in-
stance on the necessity of the assessment matrix,
on collecting all materials for the five-yearly
course quality control, or on informing newly ar-
rived colleagues about the assessment frame-
work, values and procedures.

The committee discussed its findings on the sam-
ple of thesis (evaluations) it had reviewed prior to
the site visit. The Board of Examiners agreed to
the committee’s observation that there is not a
strong distinction between the first supervisor
and the second reader, as very often they are both
involved in the thesis trajectory. While a third re-
viewer is usually called upon to judge pass/fail
cases, such third assessor would be necessary for
all thesis assessments if the programmes want to
have each thesis reviewed by a fresh and impartial
pair of eyes.

In terms of thesis grading, the test committee had
picked up similar signals in its thesis audits and
had informed the Director of Studies accordingly
through yearly thesis audit reports. The reports
for 2018-2019, 2020-2021 and 2021-2022 re-
vealed that there was some inconsistency in the
grading: in fact, thesis audit panel members
sometimes arrived at (very) different final grades,
also in a few cases with regard to the pass/fail di-
vide.

Furthermore, the test committee agreed with the
assessment committee that the quality of feed-
back is adequate and sometimes extensive and
insightful. The committee was informed that this
has not always been the case but has improved
considerably over the past few years.

Nonetheless, the test committee also understood
that there is a risk that assessors are merely cop-
ying rubric texts as feedback or do not bother
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adding a personal opinion when they can rely on
extensive rubrics.

In sum, the committee noticed that since the pre-
vious accreditation visit, the Board of Examiners
has grown in capacity and competence, taking on
board the recommendations of the previous
NVAO report. In terms of assessment quality as-
surance, the examination board currently does
not only guard the quality of assessment, but also
advises teaching staff, course coordinators and
programme management on the assessment sys-
tem, on course assessment and on the quality of
thesis (evaluations). The committee also estab-
lished with satisfaction that over the past few
years the Test Committee stepped up the inspec-
tions of course examinations and theses. In so far
as the ECR, EPPM and IEB programmes are con-
cerned, the committee gathered that the Board of
Examiners follows-up attentively any issue that
may pop up in these programmes.

Considerations

Based on the written materials and the discus-
sions on-site, the assessment committee consid-
ers that assessment in the three master degree
programmes is organised adequately. This appre-
ciation is based first and foremost on the fact that
their assessment vision is embedded in the over-
all vision of the University, the Faculty and the
School. Moreover, the sample of assessment for-
mats the committee has reviewed shows that the
assessment principles are properly implemented
in the course assessments. This, in turn, ensures
that the respective learning outcomes at pro-
gramme level are covered. The committee did no-
tice though that the highly appreciated variety in
relevant assessment formats tends to lead to an
overreliance on group assignments, particularly in
some of the IEB programmes. Hence the advice of
the committee to monitor that in every course
students are sufficiently assessed on an individual
basis.

Furthermore, the committee considers that both
U.S.E. and the master programmes have made
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considerable efforts since the previous accredita-
tion to bring assessment quality up to par. Simi-
larly, the Board of Examiners has grown in capac-
ity and competency, as demonstrated by the va-
riety of assessment tasks it has been assuming
over time. The committee thinks highly of the
quality work of the Test Committee and is con-
vinced that the Board of Examiners is capable to
assure the assessment quality of the ECR, EPPM
and IEB programmes.

The committee considers that the thesis assess-
ment is organised well. The programmes can rely
on a solid thesis procedure, which is communi-
cated effectively in person and on paper to the
students. The programme is using an evaluation
form with adequate criteria, an extensive assess-
ment matrix, and space for individual apprecia-
tions and feedback of the supervisor and the sec-
ond reader. Moreover, the sample of thesis as-
sessments reviewed by the committee showed
that in most cases, the final grade was in line with
the committee’s appreciation and that most as-
sessors had provided clear, insightful and con-
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structively critical feedback. This appreciation ad-
dresses all programmes equally as the commit-
tee’s findings did not point to one or more indi-
vidual programmes standing out for the better or
worse.

In addition to all these positive considerations,
the committee also noticed that the thesis evalu-
ation set-up contained some flaws that require
attention and possibly revision. The impartial po-
sition and the independent judgement of the sec-
ond supervisor/reader need clarification. Moreo-
ver, the assessment of the final thesis quality is
‘blurred’ by the score on the research proposal.
Finally, the current thesis evaluation form con-
tains several criteria that taken together may af-
fect all too positively the overall thesis grade, par-
ticularly on the lower end of the quality spectrum.

In view of the above findings and considerations,
the assessment committee judges that the ECR,
EPPM and IEB master programmes meet stand-
ard 3, assessment.
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4. Achieved learning outcomes
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The three master programmes are set up in such a way that students, irrespective of the chosen specialisa-
tion, achieve all exit qualifications. The thesis review has shown that across specialisations students are
capable of writing final products that are up to standard. However, the committee also observed that there
is room for strengthening the thesis trajectory and supervision for those students who deliver final products
that are on the lower end of the quality spectrum. The discussion with alumni confirmed the committee’s
finding that the three master degree programmes at U.S.E. prepare students for a relevant professional
career in the particular domain of their study. The assessment committee judges that the three MSc pro-

grammes ECR, EPPM and |IEB meet this standard.

Findings

There are two ways to establish whether the pro-
gramme learning outcomes have been achieved
— through a quality review of the final products
and through checking what graduates are doing
after they finished the programme. The commit-
tee has looked at both elements when assessing
the end level qualifications of the ECR, EPPM and
IEB degree programmes.

Thesis quality

The master thesis constitutes the culmination of
all (degree) programmes. The committee was in-
formed that the thesis process is now spread over
a longer period, with students deciding on a topic
and a supervisor in period two, producing a re-
search proposal in period three, and doing the re-
search and writing the thesis in period four. The
work undertaken for the research proposal
amounts to 5 ECTS, while the thesis writing pro-
cess represents 10 ECTS.

As part of their external assessment, committee
members reviewed a sample of 15 ECR theses.
The sample selection was based on a list featuring
34 students who graduated the Law and Econom-
ics programme in the academic years 2019-2020,
2020-2021 and 2021-2022. The selection was rep-
resentative in terms of scoring and supervised by
a variety of staff. According to the committee,
fourteen theses were of sufficient quality to pass,
while one thesis was reallocated internally for a
second opinion. The second reviewer confirmed
that the thesis, which had received one of the
lower scores in the sample, would have benefited

from a retake. In addition, the committee found
two other theses to be only marginally sufficient.
While several theses were of adequate to good
quality, the committee noticed that some of the
weaker theses adopted a qualitative approach.
Moreover, the committee was surprised to read
that assessors sometimes made very relevant crit-
ical comments (in line with the committee’s own
appreciation), yet in the end settled for a final
pass grade.

The committee also reviewed a sample of 15
EPPM theses. The sample selection was based on
a list featuring 65 students who graduated in the
academic years 2020-2021 and 2021-2022. The
selection was representative in terms of scoring
and supervised by a variety of staff. According to
the committee, fourteen theses were of sufficient
quality to pass, while one thesis was reallocated
internally for a second opinion. The second re-
viewer confirmed that the thesis, which had re-
ceived the lowest scores in the sample, would
have benefited from a retake. The committee
found this one problematic thesis to be an outlier
as all other theses were clearly of sufficient to
(very) good quality, which — quite deservedly —
scored well on societal relevance and research
methodology.

In so far as the IEB programme is concerned, the
committee reviewed a sample of 25 theses. The
sample selection was based on a list featuring 245
students who graduated in the academic year
2021-2022. The selection was representative in

Utrecht University
MSc ECR - EPPM - IEB, April 2023
25



terms of scoring and specialisations, and super-
vised by a variety of staff. According to the com-
mittee, 23 out of 25 theses were of sufficient qual-
ity to pass, while two theses were reallocated in-
ternally for a second opinion. The second review-
ers confirmed that these theses should not have
passed. In addition, the committee found that
three more theses were only marginally sufficient.
There was no particular specialisation-specific
pattern to draw from the thesis review: all five IEB
specialisations contained both high quality and
poor quality theses. The committee members
agreed that across the sample the quality of the
theses was very mixed. In addition to several
good quality theses on a variety of topics and us-
ing different methods, there were also several
theses that did not seem to deliver on what was
announced in the research proposal. Some of the
lower quality IEB theses had adopted a qualitative
approach or used a research design and method
that was incompatible with the research question.
Still other theses addressed interesting topics, but
proved almost impossible to deliver given their
extremely small or particularly large research
scope. In these cases, the committee was sur-
prised to notice that the supervisors had not
flagged such deficiencies already at the stage of
the research proposal.

Taking together all 55 master theses, the commit-
tee findings are to some extent similar to the ones
for the bachelor programme under review. Apart
from the single cases it judged to be below par,
the committee observed that other maser theses
on the lower end of the spectrum were quite weak
content-wise. As mentioned in the previous sec-
tion, these papers benefited from relatively de-
cent scores on criteria that did not pertain to the
academic quality of the master thesis. Similarly,
the findings of the committee with regard to the
thesis grade — the committee disagreed (at least
one full point) with about a quarter of the final
scores — seem to confirm the analysis in the thesis
audit regarding grade (in)consistency.

Moreover, the committee noticed that in a few
cases, the supervisor(s) could have guided the
students better in defining the research question
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and choosing the research methodology. In fact,
upon its request the committee was provided
with and reviewed a number of research pro-
posals. The committee noticed in these docu-
ments that already at that initial stage a few stu-
dents — with the apparent support of their super-
visor — seemed to have embarked on research
projects that were far too complicated and would
have required much more time than what was
available for a master thesis.

In its discussion with the programme teams, the
staff and the Board of Examiners, the committee
emphasised that the overall quality of the master
theses was fine in all programmes and specialisa-
tions and that the committee had no doubts
whatsoever on ECR, EPPM and IEB students meet-
ing the exit qualifications by the time they gradu-
ate. The thesis review has shown that students are
capable of writing final products that are up to
standard and in which they demonstrate all rele-
vant learning outcomes. However, there is con-
cern that theses on the lower end of the spectrum
are getting better scores than they deserve based
on their academic quality. The committee there-
fore advises the programme to think about ways
to ensure that only decent quality theses pass the
threshold, while master theses that are just below
par are effectively sent back for repair and retake.

Graduate performance

The three master degree programmes aim to pre-
pare students for a professional career and that is
exactly what these programmes do. The commit-
tee gathered from the discussion with alumni that
they are satisfied with the master programme
they followed. Graduates moreover realise that
the master study at U.S.E. prepared them well for
the labour market. Although U.S.E. has no system-
atic or complete data on the professional where-
abouts of its graduates, the most recent internal
survey showed that almost all graduates end up
in a position that is commensurate with the level
and domain of their study.

The committee noticed, moreover, that the very
specific disciplinary programme domains effec-
tively lead to graduates taking up very different
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positions on the labour market. EP graduates of-
ten joined government agencies, pension funds
or social interest groups, while Law & Economics
graduates from the ECR programme are working
for ministries, supervisory organisations and
competition authorities in the Netherlands and
abroad. BF graduates take positions in financial
institutions, insurance companies and investment
funds. BDE alumni work with young and estab-
lished start-ups or join consultancies. FM gradu-
ates often join internationally operating organisa-
tions or work in major consulting firms, and IM
graduates work at internationally oriented firms
or multinational companies in the Netherlands.

Considerations

Based on the written materials, the thesis sample
and the discussions on site, the committee con-
siders that upon graduation, all ECR, EPPM and
IEB have achieved all exit qualifications. The thesis
review has shown that students are capable of
writing final products that are up to standard and
in which they demonstrate all relevant learning
outcomes. The discussion with alumni confirmed

AeQui

the committee’s finding that the three master de-
gree programmes at U.S.E. prepare students for a
relevant professional career in the particular do-
main of their study.

Nonetheless, the thesis review has also shown
that across the three programmes, there are a few
flaws in the system that need priority attention.
Triggered by its different appreciation of some
theses that were mainly on the lower end of the
quality spectrum, the committee’s observations
concern the weighting of certain evaluation crite-
ria, the limited familiarity of students with quali-
tative methods before they start the thesis and
the fact that supervisors allow students to work
on topics that are too difficult and/or too time-
consuming.

In view of the above findings and considerations,
the assessment committee judges that the ECR,
EPPM and IEB master programmes meet stand-
ard 4, achieved learning outcomes.
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Attachment 1 Assessment committee

Hans van Ees, chair

Prof. dr. van Ees is emeritus professor Corporate Governance and Institutions at the University of Groningen
and former Dean of the University College Groningen. His research deals with theory of business groups (in
emerging markets), corporate governance and sustainable corporate performance. Hans has extensive ac-
creditation experience.

Niels Hermes, member

Prof. dr. Hermes is professor in International Finance at the University of Groningen. His expertise lies in the
fields of corporate governance, microfinance, international finance, financial systems and economic growth.
Niels has extensive accreditation experience.

Eleonora Nillesen, member

Prof. dr. ir. Nillesen is research fellow at UNU-MERIT in Maastricht, coordinating the theme on Economic
Development, Innovation, Governance and Institutions. In her research, she focuses on the causal impacts
of policies and interventions in poor and fragile environments.

Andries de Grip, member

Prof. dr. de Grip is emeritus professor of Economics at the Research Centre for Education and the Labour
Market (ROA) of Maastricht University. His expertise is in the domain of labour economics, and includes skill
mismatches, training and sustainable employability.

Aishameriane Schmidt, student member

Ms Schmidt obtained degrees in Statistics and Economics. Currently, she is PhD candidate at the Econo-
metrics Institute of the Erasmus University Rotterdam and the Tinbergen Institute in Amsterdam in partner-
ship with De Nederlandsche Bank.

Usame Berk Aktas, student member
Mr. Aktas is research master student Economics at Tilburg University, where he obtained his bachelor de-
gree. He was chair of the education committee and is student assistant.

Mark Delmartino, external secretary
Mark Delmartino is owner of the Antwerp-based company MDM CONSULTANCY. As certified NVAO secre-
tary he regularly supports assessment committees.

All committee members and the secretary have signed a declaration of independence. The assessment
committee has been submitted to, and validated by, NVAO prior to the site visit.
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Attachment 2 Site visit programme

Venue: Utrecht University School of Economics, Spinoza Hall, Kriekenpitplein, Utrecht

Monday 5 December 2022

09.30 Arrival of the committee and internal meeting
11.00 Meet and Greet

11.45 Session with Institution and Programme Management
1245 Lunch and internal meeting

13.30 Session with Bachelor Students

14.20 Session with Bachelor Staff

15.30 Session with Research Master Students

16.20 Session with Research Master Staff

17.30 Session with Alumni and Professional Field

18.30 Wrap-up meeting with Programme Management
19.00 End of day 1

Tuesday 6 December 2022

08.30 Arrival of the committee and internal meeting
09.00 Session with Master Students IEB

09.50 Session with Master Staff IEB

11.00 Session with Board of Examiners

12.00 Lunch and internal meeting

12.45 Session with Master Students ECR + EPPM

13.35 Session with Master Staff ECR + EPPM

14.20 Break and internal meeting

15.00 Return meeting with Institution and Programme Management
15.30 Internal deliberation

17.00 Preliminary Feedback

17.30 End of site visit
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Attachment 3 Overview of materials

Information materials

Self-assessment Report Master’'s degree programmes Economics of Competition and Regulation, Econom-
ics of Public Policy and Management, and International Economics and Business, University Utrecht School
of Economics, 2022.

Appendices to the self-evaluation report

e Organisation chart (September 2022)

e Education and Examination Regulations: Master’'s degree programmes

e Exit Qualifications: Master's degree programmes

e Subject-specific reference framework Economics

e Courses and link to course descriptions Academic Master’s

e Master's courses with Exit Qualifications, Types of Assessment and Teaching Formats
e Procedure Master's thesis and research internship

e Staff members in Master's programme

e  Curriculum evaluation U.S.E. Master’s programmes in 2020, 2021 and 2022

Additional materials

Following materials were made available online and/or on-site for the committee:

¢ Annual Reports Board of Examiners

e Annual Reports Programme Committees

e Programme Committees agenda & minutes

e Board of Undergraduate Studies agenda & minutes

e Graduate Board of Studies agenda & minutes

e Educational annual reports

e Teaching manual 2022-2023

e UTQ Faculty Regulation

e Reports thesis audits

e Thesis course manuals

e Materials on selected courses

e Course evaluations bachelor, master and research master programmes 2019-2021
¢ Information materials for prospective students

e Economics and Business Research Review 2015-2020 (according to SEP 2021-2027)
e Success rates Master's degree programmes

Graduation products

For every programme under review, the assessment committee studied a sample of graduation products.
In case of ECR and RPPM, the committee reviewed 15 master theses which had been successfully submitted
by students in the academic years 2020-2021 and 2021-2022. For IEB, the committee reviewed a total of 25
master theses from 2021-2022. The selection was representative in terms of scoring - and for IEB also spe-
cialisation - and had been supervised by a variety of staff.

A list with student numbers is available at AeQui

32 LPA 2018 (v2021wrv)



