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Preparation 
T h e m a n a g e m e n t o f t h e r e s e a r c h m a s t e r ' s p r o g r a m m e s B u s i n e s s R e s e a r c h a n d E c o n o m i c a n d 
F i n a n c i a l R e s e a r c h p r o v i d e d t w o c r i t i c a l r e f l e c t i o n s as p a r t o f t h e p r e p a r a t i o n f o r t h e 
a s s e s s m e n t . T h e p r o j e c t m a n a g e r f o r w a r d e d t h e d o c u m e n t s t o t h e m e m b e r s o f t h e 
a s s e s s m e n t p a n e l , w h o f o r m u l a t e d q u e s t i o n s b a s e d o n i t s c o n t e n t . 

T w e l v e t h e s e s w e r e c a r e f u l l y s e l e c t e d b y t h e p r o j e c t m a n a g e r i n c o n s u l t a t i o n w i t h t h e c h a i r o f 
t h e p a n e l ( s e e A p p e n d i x 7 f o r a l i s t o f t h e s e s a n d d o c u m e n t s s t u d i e d b y t h e p a n e l ) . T a k i n g a 
v a r i a t i o n o f g r a d e s , t h e y e a r o f s u b m i s s i o n a n d t h e s i s s u p e r v i s o r s i n t o a c c o u n t , s i x t h e s e s 
w e r e s e l e c t e d f o r B u s i n e s s R e s e a r c h a n d s i x f o r E c o n o m i c a n d F i n a n c i a l R e s e a r c h . T h e t h e s e s 
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t h e b a s i s o f t h e i r e x p e r t i s e a n d h e n c e p r o v i d e d a s u p p l e m e n t t o t h e a s s e s s m e n t s o f t h e 
d o m a i n e x p e r t s . 
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Report 
A f t e r t h e s i t e v i s i t , t h e s e c r e t a r y w r o t e a d r a f t r e p o r t b a s e d o n t h e p a n e l ' s findings. 
S u b s e q u e n t l y , t h i s d r a f t w a s s e n t t o t h e p a n e l m e m b e r s f o r f e e d b a c k . A f t e r p r o c e s s i n g t h e i r 
f e e d b a c k , t h e d r a f t r e p o r t w a s s e n t t o t h e m a n a g e m e n t o f t h e r e s e a r c h p r o g r a m m e s t o c h e c k 
f o r f a c t u a l i r r e g u l a r i t i e s . A n y s u g g e s t i o n s m a d e b y t h e m a n a g e m e n t w e r e d i s c u s s e d w i t h t h e 
c h a i r o f t h e p a n e l . T h e d r a f t r e p o r t w a s t h e n s e n t t o t h e p a n e l m e m b e r s , w h o h a d t h e 
o p p o r t u n i t y t o r e v i e w t h e c h a n g e s . A f e w d a y s l a t e r , t h e r e p o r t w a s f i n a l i s e d . 

Definitions and decision rules 
I n a c c o r d a n c e w i t h t h e N V A O ' s A s s e s s m e n t f r a m e w o r k f o r l i m i t e d p r o g r a m m e a s s e s s m e n t s 
(as o f 1 9 D e c e m b e r 2 0 1 4 ) , t h e p a n e l u s e d t h e f o l l o w i n g d e f i n i t i o n s f o r t h e a s s e s s m e n t o f 
b o t h p r o g r a m m e s as a w h o l e . 

Generic quality 
T h e q u a l i t y t h a t , f r o m a n i n t e r n a t i o n a l p o i n t o f v i e w , c a n r e a s o n a b l y b e e x p e c t e d f r o m a 
h i g h e r e d u c a t i o n b a c h e l o r ' s o r m a s t e r ' s p r o g r a m m e . 

Unsatisfactory 
T h e p r o g r a m m e d o e s n o t m e e t t h e c u r r e n t g e n e r i c q u a l i t y s t a n d a r d s a n d s h o w s s e r i o u s 
s h o r t c o m i n g s i n s e v e r a l a r e a s . 

Satisfactory 
T h e p r o g r a m m e m e e t s t h e c u r r e n t g e n e r i c q u a l i t y s t a n d a r d s a n d d e m o n s t r a t e s a n a c c e p t a b l e 
l e v e l a c r o s s i t s e n t i r e s p e c t r u m . 

Good 
T h e p r o g r a m m e s y s t e m a t i c a l l y s u r p a s s e s t h e c u r r e n t g e n e r i c q u a l i t y s t a n d a r d . 

Excellent 
T h e p r o g r a m m e s y s t e m a t i c a l l y w e l l s u r p a s s e s t h e c u r r e n t g e n e r i c q u a l i t y s t a n d a r d s a c r o s s i t s 
e n t i r e s p e c t r u m a n d i s r e g a r d e d as a n i n t e r n a t i o n a l e x a m p l e . 



A l s o i n l i n e w i t h t h e N V A O ' s A s s e s s m e n t f r a m e w o r k f o r l i m i t e d p r o g r a m m e a s s e s s m e n t s ( a s 
o f 1 9 D e c e m b e r 2 0 1 4 ) , t h e p a n e l a p p l i e d t h e f o l l o w i n g d e c i s i o n r u l e s : 

» T h e final c o n c l u s i o n r e g a r d i n g a p r o g r a m m e w i l l a l w a y s b e ' u n s a t i s f a c t o r y ' i f s t a n d a r d s 1 , 3 
o r 4 a r e j u d g e d ' u n s a t i s f a c t o r y ' . I n t h e c a s e o f a n u n s a t i s f a c t o r y s c o r e o n s t a n d a r d 1 , t h e 
N V A O c a n n o t g r a n t a n i m p r o v e m e n t p e r i o d . 

» T h e final c o n c l u s i o n r e g a r d i n g a p r o g r a m m e c a n o n l y b e ' g o o d ' i f a t l e a s t t w o s t a n d a r d s 
a r e j u d g e d ' g o o d ' , o n e o f t h e s e m u s t b e s t a n d a r d 4 . 

» T h e final c o n c l u s i o n r e g a r d i n g a p r o g r a m m e c a n o n l y b e ' e x c e l l e n t ' i f a t l e a s t t w o 
s t a n d a r d s a r e j u d g e d ' e x c e l l e n t ' , o n e o f t h e s e m u s t b e s t a n d a r d 4 . 
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T h i s r e p o r t p r o v i d e s a n o v e r v i e w o f t h e f i n d i n g s a n d c o n s i d e r a t i o n s o f t h e a s s e s s m e n t p a n e l 
r e g a r d i n g t h e r e s e a r c h m a s t e r ' s p r o g r a m m e s B u s i n e s s R e s e a r c h a n d E c o n o m i c a n d F i n a n c i a l 
R e s e a r c h o f M a a s t r i c h t U n i v e r s i t y . T h e p a n e l b a s e d i t s j u d g e m e n t o n i n f o r m a t i o n a c q u i r e d 
f r o m t h e c r i t i c a l r e f l e c t i o n s , a n u m b e r o f s e l e c t e d t h e s e s , t h e i n t e r v i e w s h e l d d u r i n g t h e s i t e 
v i s i t a n d a d d i t i o n a l r e a d i n g m a t e r i a l w h i c h w a s a v a i l a b l e d u r i n g t h e s i t e v i s i t . F o r b o t h 
r e s e a r c h m a s t e r ' s p r o g r a m m e s , t h e p a n e l f o u n d p o s i t i v e a s p e c t s as w e l l as p o i n t s f o r 
i m p r o v e m e n t . A f t e r c a r e f u l c o n s i d e r a t i o n , i t c o n c l u d e d t h a t t h e r e s e a r c h m a s t e r ' s p r o g r a m m e 
B u s i n e s s R e s e a r c h a n d t h e r e s e a r c h m a s t e r ' s p r o g r a m m e E c o n o m i c a n d F i n a n c i a l R e s e a r c h 
s a t i s f y t h e r e q u i r e m e n t s f o r a c c r e d i t a t i o n . 

T h e p a n e l a s s e s s e d t h e s t a n d a r d s f r o m t h e A s s e s s m e n t f r a m e w o r k f o r l i m i t e d p r o g r a m m e 
a s s e s s m e n t s i n t h e f o l l o w i n g w a y : 
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S t a n d a r d 1 : I n t e n d e d l e a r n i n g o u t c o m e s 
T h e r e s e a r c h m a s t e r ' s p r o g r a m m e B u s i n e s s R e s e a r c h a i m s t o d e l i v e r g r a d u a t e s w h o a r e 
e q u i p p e d t o c o n d u c t c o m p e t i t i v e h i g h - l e v e l r e s e a r c h a u t o n o m o u s l y w i t h i n t h e field o f 
b u s i n e s s . I n t h e p a s t f e w y e a r s , t h e p r o g r a m m e h a s b e e n b u i l t a r o u n d five i n t e n d e d l e a r n i n g 
o u t c o m e s g e a r e d t o w a r d s a c h i e v i n g t h i s a i m . A c c o r d i n g t o t h e p a n e l , t h e i n t e n d e d l e a r n i n g 
o u t c o m e s a r e a d e q u a t e l y f o r m u l a t e d a n d e x c e e d t h e l e v e l o f a g e n e r a l m a s t e r ' s p r o g r a m m e . I n 
a d d i t i o n , t h e y a r e i n l i n e w i t h t h e D u b l i n c r i t e r i a a n d c o n t r i b u t e t o t h e i n t e r n a t i o n a l 
r e p u t a t i o n o f t h e p r o g r a m m e . 

S t a n d a r d 2 : T e a c h i n g - l e a r n i n g e n v i r o n m e n t 
B u s i n e s s R e s e a r c h i s a t w o - y e a r ( 1 2 0 E C ) f u U - t i m e r e s e a r c h m a s t e r ' s p r o g r a m m e , t a u g h t i n 
E n g l i s h . T h e first y e a r o f t h e c u r r i c u l u m p l a c e s a s t r o n g e m p h a s i s o n r e s e a r c h m e t h o d o l o g y 
a n d t e c h n i q u e s r e l e v a n t t o t h e a n a l y s i s o f b u s i n e s s t o p i c s , w h i l e i n s t i l l i n g a c r i t i c a l a t t i t u d e t o 
t h e c o n c e p t s a n d a p p r o a c h e s u s e d i n t h i s field. I t c o n s i s t s o f t e n c o u r s e s i n t o t a l . S t u d e n t s 
f o l l o w s i x c o r e c o u r s e s a n d c a n s e l e c t f o u r I n t e r n a t i o n a l B u s i n e s s e l e c t i v e s , w h i c h a r e a l s o 
a v a i l a b l e t o r e g u l a r m a s t e r ' s s t u d e n t s . I n p r a c t i c e , s t u d e n t s w i l l s e l e c t c o u r s e s i n t h e i r field o f 
r e s e a r c h t o p r e p a r e t h e m s e l v e s f o r t h e M S c t h e s i s a n d a p r o s p e c t i v e P h D t r a c k . T h e s e c o n d 
y e a r o f t h e c u r r i c u l u m a l l o w s f o r t w o t a i l o r - m a d e s p e c i a l i s a t i o n c o u r s e s fitting t h e n e e d s o f 
i n d i v i d u a l s t u d e n t s . T h e s t u d e n t s a l s o h a v e t w o free I methodology electives. T h e s e c o n d y e a r 
c o n c l u d e s w i t h a c o u r s e o n Presentation skills a n d t h e Research master's thesis. 

T h e p a n e l s t u d i e d t h e c o n t e n t a n d s t r u c t u r e o f t h e c u r r i c u l u m a n d i s s a t i s f i e d a b o u t t h e c o r e 
c o u r s e s a n d t h e w a y i n w h i c h t e a c h e r s e x p l a i n t h e m e t h o d o l o g y i n a n a p p l i e d m a n n e r , r e l a t i n g 
i t t o t h e i r o w n r e s e a r c h b a c k g r o u n d . T h e p a n e l a r g u e s t h a t t h e r a t h e r l a r g e n u m b e r o f 
e l e c t i v e s a l l o w s t o o m u c h v a r i a t i o n i n t h e c o n t e n t a n d l e v e l o f t h e c u r r i c u l u m . I n p a r t i c u l a r , 
t h e w a y i n w h i c h t h e i n t e n d e d l e a r n i n g o u t c o m e s o f t h e r e g u l a r m a s t e r ' s e l e c t i v e s c o n t r i b u t e 
t o t h e p r o f i l e o f t h e r e s e a r c h m a s t e r ' s p r o g r a m m e i s n o t e n t i r e l y c l e a r t o t h e p a n e l . T h e c o r e 
c o u r s e s s h o w a c l e a r e r c o n n e c t i o n t o t h e i n t e n d e d l e a r n i n g o u t c o m e s a n d p r o f i l e o f t h e 
p r o g r a m m e , h o w e v e r . I t m i g h t a l s o b e w o r t h w h i l e c h a n g i n g t h e t i t l e s o f t h e c o r e c o u r s e s 
s i n c e t h e y s u g g e s t a s t r i c t l y m e t h o d o l o g i c a l a p p r o a c h . B u s i n e s s R e s e a r c h i s e m b e d d e d i n t h e 
a c a d e m i c c o n t e x t o f s i x r e s e a r c h p r o g r a m m e s p r o v i d e d b y t h e S c h o o l o f B u s i n e s s a n d 
E c o n o m i c s , w h i c h h a v e b e e n e v a l u a t e d w i t h a n a v e r a g e s c o r e r a n g i n g b e t w e e n v e r y g o o d a n d 
e x c e l l e n t i n t h e l a t e s t r e s e a r c h a s s e s s m e n t . T h e p a n e l i s h a p p y t h a t t h e s t u d e n t s h a v e t h e 
o p p o r t u n i t y t o b e c o m e a r e s e a r c h o r t e a c h i n g a s s i s t a n t . I t i s a l s o p l e a s e d t h a t t h e f r e q u e n t l y 



h e l d s e m i n a r s a r e o p e n t o r e s e a r c h m a s t e r ' s s t u d e n t s . T h e s e s e m i n a r s c o n t r i b u t e t o t h e 
a c a d e m i c r e s e a r c h c h a r a c t e r o f t h e p r o g r a m m e . T h e p a n e l t h e r e f o r e s u g g e s t s m a k i n g 
a t t e n d a n c e a t t h e s e m i n a r s c o m p u l s o r y . 

B u s i n e s s R e s e a r c h a d o p t e d t h e P r o b l e m - B a s e d L e a r n i n g ( P B L ) a p p r o a c h f o r e d u c a t i n g 
s t u d e n t s . A w i d e r a n g e o f d i d a c t i c t e a c h i n g m e t h o d s i s a p p l i e d t h r o u g h o u t t h e c o u r s e s . 
S t u d e n t s h a v e a c c e s s t o E l e U M , t h e e l e c t r o n i c l e a r n i n g e n v i r o n m e n t , a c o m p u t e r l a b , a n d t h e 
l i b r a r y . T h e P r o g r a m m e C o m m i t t e e c o n s i s t s o f s t u d e n t s a n d t e a c h e r s a n d m e e t s m o n t h l y . I t s 
m e m b e r s h a v e c r e a t e d t a s k f o r c e s t o t a c k l e d i f f e r e n t i s s u e s o f c o n c e r n . T h e p a n e l f o u n d t h a t 
t h e P r o g r a m m e C o m m i t t e e f u n c t i o n s a d e q u a t e l y , b u t a d v i s e s i t s m e m b e r s t o r e f l e c t c a r e f u l l y 
o n t h e s i z e a n d s c a l e o f t h e p r o g r a m m e . 

T h e p a n e l a g r e e s w i t h t h e c u r r e n t e n t r y r e q u i r e m e n t s , e v e n t h o u g h t h i s m e a n s t h a t s t u d e n t 
n u m b e r s r e m a i n l o w . B u s i n e s s R e s e a r c h h a s a s t u d y l o a d o f 1 2 0 E C , d i v i d e d o v e r t w o y e a r s 
a n d b a s e d o n a n a v e r a g e s t u d y l o a d o f 3 6 h o u r s p e r w e e k , f o r 4 0 w e e k s p e r y e a r . 

D u e t o t h e l o w s t u d e n t n u m b e r s , t e a c h e r s o u t n u m b e r s t u d e n t s . H o w e v e r , t e a c h e r s a r e a l s o 
i n v o l v e d i n o t h e r e d u c a t i o n a l p r o g r a m m e s . T h e p a n e l s t u d i e d t h e c v ' s a n d r e c e n t p u b l i c a t i o n s 
o f t h e t e a c h e r s a n d c o n f i r m e d t h a t t h e p r o g r a m m e h o u s e s e x c e l l e n t r e s e a r c h e r s w h o g e n e r a l l y 
h a v e a g o o d r e p u t a t i o n a n d p u b l i s h i n h i g h l y r a n k e d j o u r n a l s . I t c o n f i r m e d t h a t t h e q u a l i t y 
a n d q u a n t i t y o f t h e t e a c h i n g s t a f f s u i t t h e p r o g r a m m e w e l l . 

A c c o r d i n g t o t h e p a n e l , t h e c u r r i c u l u m , s t a f f , s e r v i c e s , a n d f a c i l i t i e s c o n s t i t u t e a c o h e r e n t 
t e a c h i n g - l e a r n i n g e n v i r o n m e n t f o r t h e s t u d e n t s . 

S t a n d a r d 3 : A s s e s s m e n t 
T h e p a n e l c o n c l u d e d t h a t t h e r e i s a s u f f i c i e n t a n d a d e q u a t e v a r i e t y o f e x a m t y p e s i n p l a c e a n d 
t h a t s t u d e n t s a r e w e l l a w a r e o f t h e m e t h o d s o f a s s e s s m e n t . T h e r e i s a n A s s e s s m e n t 
C o m m i t t e e w h i c h i n f o r m s t h e B o a r d o f E x a m i n e r s r e g a r d i n g t h e q u a l i t y o f a s s e s s m e n t s . 
A l t h o u g h t h e B o a r d o f E x a m i n e r s h a s a l r e a d y i m p l e m e n t e d s e v e r a l i m p r o v e m e n t m e a s u r e s , 
t h e p a n e l s t a t e s t h a t f u r t h e r p r o f e s s i o n a l i s a t i o n i s r e q u i r e d . T h e E d u c a t i o n a n d E x a m i n a t i o n 
R e g u l a t i o n s l a c k s p e c i f i c i n f o r m a t i o n f o r r e s e a r c h m a s t e r ' s s t u d e n t s . T h e p a n e l a d v i s e s 
i n c r e a s i n g t h e t r a n s p a r e n c y r e g a r d i n g t h e t h e s i s p r o c e d u r e , c r i t e r i a a n d g r a d i n g a n d i m p r o v i n g 
t h e q u a l i t y o f t h e a s s e s s m e n t . I t c o n c l u d e s t h a t d u e t o t h e s m a l l n u m b e r o f s t u d e n t s a n d t h e 
c l o s e c o n t a c t b e t w e e n t e a c h e r s a n d s t u d e n t s , t h e a s s e s s m e n t s y s t e m f u n c t i o n s i n f o r m a l l y b u t 
a d e q u a t e l y . 

S t a n d a r d 4 : A c h i e v e d l e a r n i n g o u t c o m e s 
A c c o r d i n g t o t h e p a n e l , t h e r e i s a g o o d c o n n e c t i o n b e t w e e n t h e r e s e a r c h m a s t e r ' s p r o g r a m m e 
a n d P h D p o s i t i o n s . I n a d d i t i o n , t h e p a n e l s t a t e d t h a t t h e s e l e c t e d t h e s e s w e r e a l l o f a s o l i d 
r e s e a r c h m a s t e r ' s l e v e l , a n d o n e o f t h e m w a s c o n s i d e r e d t o b e p u b l i s h a b l e . A c c o r d i n g t o t h e 
p a n e l , t h e t h e s e s a r e a n e x c e l l e n t t o o l t o s h o w t o s t u d e n t s w h a t i s e x p e c t e d f r o m a P h D 
d i s s e r t a t i o n . I t a l s o e n a b l e s t e a c h e r s t o j u d g e t h e i r s t u d e n t s o n t h e i r r e s e a r c h c a p a c i t y . T h e 
p a n e l c o n f i r m e d t h a t t h e i n t e n d e d l e a r n i n g o u t c o m e s a r e a c h i e v e d u p o n g r a d u a t i o n . 
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S t a n d a r d 1 : I n t e n d e d l e a r n i n g o u t c o m e s 
T h e r e s e a r c h m a s t e r ' s p r o g r a m m e E c o n o m i c a n d F i n a n c i a l R e s e a r c h a i m s t o e q u i p f u t u r e 
P h D c a n d i d a t e s a n d e c o n o m i c , f i n a n c e , a n d b u s i n e s s a n a l y s t s w i t h a b r o a d r a n g e o f s c i e n t i f i c 
m e t h o d s a n d a p p r o a c h e s r e l e v a n t t o t h e a n a l y s i s o f e c o n o m i c a n d f i n a n c i a l i s s u e s , w h i l e a t 
t h e s a m e t i m e i n s t i l l i n g i n t h e m a c r i t i c a l a t t i t u d e t o t h e c o n c e p t s a n d a p p r o a c h e s u s e d i n 
t h e s e fields. I n t h e p a s t f e w y e a r s , t h e p r o g r a m m e h a s b e e n b u i l t a r o u n d five i n t e n d e d 
l e a r n i n g o u t c o m e s g e a r e d t o w a r d s a c h i e v i n g t h i s a i m . A c c o r d i n g t o t h e p a n e l , t h e i n t e n d e d 
l e a r n i n g o u t c o m e s a r e a d e q u a t e l y f o r m u l a t e d a n d e x c e e d t h e l e v e l o f a g e n e r a l m a s t e r ' s 
p r o g r a m m e . I n a d d i t i o n , t h e y a r e i n l i n e w i t h t h e D u b l i n c r i t e r i a a n d c o n t r i b u t e t o t h e 
i n t e r n a t i o n a l r e p u t a t i o n o f t h e p r o g r a m m e . 

S t a n d a r d 2 : T e a c h i n g - l e a r n i n g e n v i r o n m e n t 
E c o n o m i c a n d F i n a n c i a l R e s e a r c h i s a t w o - y e a r ( 1 2 0 E C ) f u l l - t i m e r e s e a r c h m a s t e r ' s 
p r o g r a m m e , t a u g h t i n E n g l i s h . T h e first y e a r o f t h e c u r r i c u l u m p r o v i d e s a l l s t u d e n t s w i t h t h e 
s a m e s o l i d b a s i s i n b o t h m e t h o d o l o g y a n d e c o n o m i c c o n t e n t . I t p u t s a s t r o n g e m p h a s i s o n 
r e s e a r c h m e t h o d o l o g y a n d t e c h n i q u e s r e l e v a n t t o t h e a n a l y s i s o f e c o n o m i c a n d financial 
i s s u e s , w h i l e i n s t i l l i n g a c r i t i c a l a t t i t u d e t o t h e c o n c e p t s a n d a p p r o a c h e s u s e d i n t h e s e f i e l d s . I t 
c o n s i s t s o f t e n c o u r s e s i n t o t a l . S t u d e n t s f o l l o w e i g h t c o r e c o u r s e s , o f w h i c h s e v e n p r o v i d e a 
s o l i d b a s i s i n m a t h e m a t i c a l m e t h o d s , m i c r o e c o n o m i c s , m a c r o e c o n o m i c s , e c o n o m e t r i c s a n d 
f i n a n c e . S t u d e n t s a l s o a t t e n d Computational Econometrics I Operations Research Software a n d 
Experimental Economics Methods I World of Research. T h e s e c o n d y e a r o f t h e c u r r i c u l u m a l l o w s f o r 
f o u r t a i l o r - m a d e s p e c i a l i s a t i o n c o u r s e s f i t t i n g t h e n e e d s o f i n d i v i d u a l s t u d e n t s . I t c o n c l u d e s 
w i t h a c o u r s e o n Presentation skills a n d t h e Research master's thesis. 

T h e p a n e l s t u d i e d t h e c o n t e n t a n d s t r u c t u r e o f t h e c u r r i c u l u m a n d c o n c l u d e d t h a t t h e c o n t e n t 
o f t h e c o u r s e s r e f l e c t s t h e s t a t e o f t h e a r t i n t h e fields o f m a c r o e c o n o m i c s , m i c r o e c o n o m i c s 
a n d e c o n o m e t r i c s . T h e c o u r s e s c o v e r a b r o a d s p e c t r u m a n d a r e e x a c t l y w h a t o n e w o u l d 
e x p e c t f r o m a r e s e a r c h m a s t e r ' s p r o g r a m m e E c o n o m i c a n d F i n a n c i a l R e s e a r c h . T h e p a n e l 
c o n f i r m e d t h a t t h e i n t e n d e d l e a r n i n g o u t c o m e s a r e e m b e d d e d i n t h e c o r e c o u r s e s a n d 
c o n t r i b u t e t o t h e p r o f i l e o f t h e p r o g r a m m e . E c o n o m i c a n d F i n a n c i a l R e s e a r c h i s e m b e d d e d 
i n t h e a c a d e m i c c o n t e x t o f s i x r e s e a r c h p r o g r a m m e s p r o v i d e d b y t h e S c h o o l o f B u s i n e s s a n d 
E c o n o m i c s , w h i c h h a v e b e e n e v a l u a t e d w i t h a n a v e r a g e s c o r e r a n g i n g b e t w e e n v e r y g o o d a n d 
e x c e l l e n t i n t h e l a t e s t r e s e a r c h a s s e s s m e n t . T h e p a n e l i s h a p p y t h a t s t u d e n t s h a v e t h e 
o p p o r t u n i t y t o b e c o m e a r e s e a r c h o r t e a c h i n g a s s i s t a n t . I t i s a l s o p l e a s e d t h a t t h e f r e q u e n t l y 
h e l d s e m i n a r s a r e o p e n t o r e s e a r c h m a s t e r ' s s t u d e n t s . T h e s e s e m i n a r s c o n t r i b u t e t o t h e 
a c a d e m i c r e s e a r c h c h a r a c t e r o f t h e p r o g r a m m e . T h e p a n e l t h e r e f o r e s u g g e s t s m a k i n g 
a t t e n d a n c e a t t h e s e m i n a r s c o m p u l s o r y . 

E c o n o m i c a n d F i n a n c i a l R e s e a r c h a d o p t e d t h e P r o b l e m - B a s e d L e a r n i n g ( P B L ) a p p r o a c h f o r 
e d u c a t i n g s t u d e n t s . A w i d e r a n g e o f d i d a c t i c t e a c h i n g m e t h o d s i s a p p l i e d t h r o u g h o u t t h e 
c o u r s e s . S t u d e n t s h a v e a c c e s s t o E l e U M , t h e e l e c t r o n i c l e a r n i n g e n v i r o n m e n t , a c o m p u t e r l a b , 
a n d t h e l i b r a r y . T h e P r o g r a m m e C o m m i t t e e c o n s i s t s o f s t u d e n t s a n d t e a c h e r s a n d m e e t s 
m o n t h l y . I t s m e m b e r s h a v e c r e a t e d t a s k f o r c e s t o t a c k l e d i f f e r e n t i s s u e s o f c o n c e r n . T h e 
p a n e l f o u n d t h a t t h e P r o g r a m m e C o m m i t t e e f u n c t i o n s a d e q u a t e l y , b u t a d v i s e s i t s m e m b e r s t o 
r e f l e c t c a r e f u l l y o n t h e s i z e a n d s c a l e o f t h e p r o g r a m m e . 

T h e p a n e l a g r e e s w i t h t h e c u r r e n t e n t r y r e q u i r e m e n t s a n d i s s a t i s f i e d t h a t t h e r e s e a r c h 
m a s t e r ' s p r o g r a m m e a t t r a c t s a r e l a t i v e l y s u b s t a n t i a l n u m b e r o f i n t e r n a t i o n a l s t u d e n t s . 



E c o n o m i c a n d F i n a n c i a l R e s e a r c h h a s a s t u d y l o a d o f 1 2 0 E C , d i v i d e d o v e r t w o y e a r s a n d 
b a s e d o n a n a v e r a g e s t u d y l o a d o f 3 6 h o u r s p e r w e e k , f o r 4 0 w e e k s p e r y e a r . 

D u e t o t h e l o w s t u d e n t n u m b e r s , t h e t e a c h e r s o u t n u m b e r t h e s t u d e n t s . H o w e v e r , t e a c h e r s a r e 
a l s o i n v o l v e d i n o t h e r e d u c a t i o n a l p r o g r a m m e s . T h e p a n e l s t u d i e d t h e c v ' s a n d r e c e n t 
p u b l i c a t i o n s o f t h e t e a c h e r s a n d c o n f i r m e d t h a t t h e p r o g r a m m e h o u s e s e x c e l l e n t r e s e a r c h e r s 
w h o g e n e r a l l y h a v e a g o o d r e p u t a t i o n a n d p u b l i s h i n h i g h l y r a n k e d j o u r n a l s . I t a g r e e d t h a t t h e 
q u a l i t y a n d q u a n t i t y o f t h e t e a c h i n g s t a f f s u i t t h e p r o g r a m m e w e l l . 

A c c o r d i n g t o t h e p a n e l , t h e c u r r i c u l u m , s t a f f , s e r v i c e s , a n d f a c i l i t i e s c o n s t i t u t e a c o h e r e n t 
t e a c h i n g - l e a r n i n g e n v i r o n m e n t f o r t h e s t u d e n t s . 

S t a n d a r d 3 : A s s e s s m e n t 
T h e p a n e l c o n c l u d e d t h a t t h e r e i s a s u f f i c i e n t a n d a d e q u a t e v a r i e t y o f e x a m t y p e s i n p l a c e a n d 
t h a t s t u d e n t s a r e w e l l a w a r e o f t h e m e t h o d s o f a s s e s s m e n t . T h e r e i s a n A s s e s s m e n t 
C o m m i t t e e w h i c h i n f o r m s t h e B o a r d o f E x a m i n e r s r e g a r d i n g t h e q u a l i t y o f a s s e s s m e n t s . 
A l t h o u g h t h e B o a r d o f E x a m i n e r s h a s a l r e a d y i m p l e m e n t e d s e v e r a l i m p r o v e m e n t m e a s u r e s , 
t h e p a n e l f e e l s t h a t f u r t h e r p r o f e s s i o n a l i s a t i o n i s r e q u i r e d . T h e E d u c a t i o n a n d E x a m i n a t i o n 
R e g u l a t i o n s l a c k s p e c i f i c i n f o r m a t i o n f o r r e s e a r c h m a s t e r ' s s t u d e n t s . T h e p a n e l a d v i s e s 
i n c r e a s i n g t h e t r a n s p a r e n c y r e g a r d i n g t h e t h e s i s p r o c e d u r e , c r i t e r i a a n d g r a d i n g a n d i m p r o v i n g 
t h e q u a l i t y o f t h e a s s e s s m e n t . I t c o n c l u d e d t h a t d u e t o t h e s m a l l n u m b e r o f s t u d e n t s a n d t h e 
c l o s e c o n t a c t b e t w e e n t e a c h e r s a n d s t u d e n t s , t h e a s s e s s m e n t s y s t e m f u n c t i o n s i n f o r m a l l y b u t 
a d e q u a t e l y . 

S t a n d a r d 4 : A c h i e v e d l e a r n i n g o u t c o m e s 
A c c o r d i n g t o t h e p a n e l , t h e r e i s a g o o d c o n n e c t i o n b e t w e e n t h e r e s e a r c h m a s t e r ' s p r o g r a m m e 
a n d P h D p o s i t i o n s . I n a d d i t i o n , t h e p a n e l f o u n d t h a t five o u t o f t h e s i x s e l e c t e d t h e s e s w e r e 
o f a s o l i d r e s e a r c h m a s t e r ' s l e v e l . A c c o r d i n g t o t h e p a n e l , t h e t h e s e s a r e a n e x c e l l e n t t o o l t o 
s h o w t o s t u d e n t s w h a t i s e x p e c t e d f r o m a P h D d i s s e r t a t i o n . I t a l s o e n a b l e s t e a c h e r s t o j u d g e 
t h e i r s t u d e n t s o n t h e i r r e s e a r c h c a p a c i t y . T h e i n t e n d e d l e a r n i n g o u t c o m e s a r e a c h i e v e d u p o n 
g r a d u a t i o n . 

Research master's programme Business Research: 
S t a n d a r d 1 : I n t e n d e d l e a r n i n g o u t c o m e s s a t i s f a c t o r y 
S t a n d a r d 2 : T e a c h i n g - l e a r n i n g e n v i r o n m e n t s a t i s f a c t o r y 
S t a n d a r d 3 : A s s e s s m e n t s a t i s f a c t o r y 
S t a n d a r d 4 : A c h i e v e d l e a r n i n g o u t c o m e s g o o d 

G e n e r a l c o n c l u s i o n s a t i s f a c t o r y 

Research master's programme Economic and Financial Research: 
S t a n d a r d 1 : I n t e n d e d l e a r n i n g o u t c o m e s s a t i s f a c t o r y 
S t a n d a r d 2 : T e a c h i n g - l e a r n i n g e n v i r o n m e n t g o o d 
S t a n d a r d 3 : A s s e s s m e n t s a t i s f a c t o r y 
S t a n d a r d 4 : A c h i e v e d l e a r n i n g o u t c o m e s g o o d 

G e n e r a l c o n c l u s i o n g o o d 



T h e c h a i r a n d t h e s e c r e t a r y o f t h e p a n e l h e r e b y d e c l a r e t h a t a l l m e m b e r s o f t h e p a n e l h a v e 
s t u d i e d t h i s r e p o r t a n d t h a t t h e y a g r e e w i t h t h e j u d g e m e n t s l a i d d o w n i n i t . T h e y c o n f i r m t h a t 
t h e a s s e s s m e n t h a s b e e n c o n d u c t e d i n a c c o r d a n c e w i t h t h e d e m a n d s r e l a t i n g t o i n d e p e n d e n c e . 
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D e s c r i p t i o n of the s tandards f r o m the A s s e s s m e n t f r a m e w o r k for l imi t ed 
p r o g r a m m e assessments 

Standard 1: Intended learning outcomes 

T h e i n t e n d e d l e a r n i n g o u t c o m e s o f t he p r o g r a m m e have been concre t i sed w i t h regard t o c o n t e n t , l e v e l a n d 
o r i e n t a t i o n ; t hey m e e t i n t e r n a t i o n a l r e q u i r e m e n t s . 

Explanation: 
A s f o r l e v e l a n d o r i e n t a t i o n (bachelor ' s o r mas ter ' s ; p r o f e s s i o n a l o r academic) , the i n t e n d e d l e a r n i n g o u t c o m e s 
fit i n t o t he D u t c h q u a l i f i c a t i o n s f r a m e w o r k . I n a d d i t i o n , they t i e i n w i t h t he i n t e r n a t i o n a l perspec t ive o f t h e 
r e q u i r e m e n t s c u r r e n t l y set by t he p r o f e s s i o n a l field a n d t he d isc ip l ine w i t h regard t o t h e c o n t e n t s o f t h e 
p r o g r a m m e . I n s o f a r as is appl icable , t he i n t e n d e d l e a r n i n g o u t c o m e s are i n accordance w i t h r e l evan t l e g i s l a t i o n 
a n d regu la t ions . 

Findings 

T h i s s e c t i o n p r o v i d e s i n s i g h t i n t o t h e p a n e l ' s f i n d i n g s c o n c e r n i n g t h e c o n t e n t , l e v e l a n d 
o r i e n t a t i o n o f t h e i n t e n d e d l e a r n i n g o u t c o m e s o f t h e r e s e a r c h m a s t e r ' s p r o g r a m m e s B u s i n e s s 
R e s e a r c h ( B R ) a n d E c o n o m i c a n d F i n a n c i a l R e s e a r c h ( E F R ) . 

T h e s e r e s e a r c h m a s t e r ' s p r o g r a m m e s a r e p a r t o f t h e S c h o o l o f B u s i n e s s a n d E c o n o m i c s . T h i s 
s c h o o l i s h e a d e d b y a d e a n a p p o i n t e d b y t h e M a a s t r i c h t U n i v e r s i t y E x e c u t i v e B o a r d . T h e 
S c h o o l o f B u s i n e s s a n d E c o n o m i c s B o a r d a n d t h e d e a n a r e j o i n t l y i n c h a r g e o f t h e 
m a n a g e m e n t a n d o r g a n i s a t i o n o f e d u c a t i o n a n d r e s e a r c h . T h e s c h o o l h o u s e s f o u r b a c h e l o r ' s 
p r o g r a m m e s a n d t w e l v e m a s t e r ' s p r o g r a m m e s , i n c l u d i n g t h e t w o r e s e a r c h m a s t e r ' s 
p r o g r a m m e s . 

B u s i n e s s R e s e a r c h p r e p a r e s s t u d e n t s t o h a n d l e a v a r i e t y o f m a n a g e r i a l c h a l l e n g e s i n a l l types 
o f n a t i o n a l a n d i n t e r n a t i o n a l c o m p a n i e s a n d o r g a n i s a t i o n s . I t s a i m i s t o d e l i v e r g r a d u a t e s t h a t 
a r e e q u i p p e d t o c o n d u c t c o m p e t i t i v e , h i g h - l e v e l r e s e a r c h a u t o n o m o u s l y w i t h i n t h e field o f 
b u s i n e s s . T h e r e s e a r c h m a s t e r ' s p r o g r a m m e E c o n o m i c a n d F i n a n c i a l R e s e a r c h a i m s t o e q u i p 
f u t u r e P h D c a n d i d a t e s a n d e c o n o m i c , f i n a n c e a n d b u s i n e s s a n a l y s t s w i t h a b r o a d r a n g e o f 
s c i e n t i f i c m e t h o d s a n d a p p r o a c h e s r e l e v a n t t o t h e a n a l y s i s o f e c o n o m i c a n d f i n a n c i a l i s s u e s , 
w h i l e a t t h e s a m e t i m e i n s t i l l i n g i n t h e m a c r i t i c a l a t t i t u d e t o t h e c o n c e p t s a n d a p p r o a c h e s 
u s e d i n t h e s e fields. G r a d u a t e s o f b o t h r e s e a r c h m a s t e r ' s p r o g r a m m e s s h o u l d b e f u l l y 
p r e p a r e d f o r a c a r e e r i n s c i e n t i f i c r e s e a r c h , h a v e e x t e n s i v e k n o w l e d g e o f t h e v a r i o u s 
d i s c i p l i n e s t a u g h t i n t h e p r o g r a m m e , a n d b e a b l e t o w o r k a n d c o m m u n i c a t e i n a 
m u l t i d i s c i p l i n a r y t e a m o f a c a d e m i c s a n d n o n - a c a d e m i c s . T h e r e s e a r c h m a s t e r ' s p r o g r a m m e s 
p r e p a r e g r a d u a t e s f o r t w o t y p e s o f c a r e e r p a t h s . S o m e w i l l o p t f o r a n a c a d e m i c c a r e e r a n d a 
P h D p o s i t i o n . O t h e r s w i l l b e e m p l o y e d as a b u s i n e s s a n a l y s t , m a r k e t i n g i n t e l l i g e n c e a n a l y s t , 
p r o c u r e m e n t a s s i s t a n t o r c o n s u l t a n t i n t h e c a s e o f B u s i n e s s R e s e a r c h . E c o n o m i c a n d 
F i n a n c i a l R e s e a r c h g r a d u a t e s m a y b e e m p l o y e d b y p u b l i c a n d p r i v a t e r e s e a r c h i n s t i t u t e s a n d 
t h i n k t a n k s a t t h e n a t i o n a l , E u r o p e a n o r i n t e r n a t i o n a l l e v e l . 

O v e r t h e p a s t f e w y e a r s , b o t h p r o g r a m m e s h a v e b e e n b u i l t a r o u n d five i n t e n d e d l e a r n i n g 
o u t c o m e s : 

/. General intellectual competences 
G r a d u a t e s h a v e d e m o n s t r a t e d k n o w l e d g e a n d u n d e r s t a n d i n g i n t h e field o f B R / E F R 
t h a t : 

# a r e f o u n d e d u p o n a n d e x t e n d a n d / o r e n h a n c e t h e i r B A l e v e l 



* p r o v i d e a b a s i s o r o p p o r t u n i t y for o r i g i n a l i t y i n d e v e l o p i n g a n d / o r a p p l y i n g 
i d e a s wiüiin s c i e n t i f i c r e s e a r c h 

* s u r p a s s t h e l e v e l o f a o n e - y e a r m a s t e r ' s d e g r e e . 
2. General research competences 

G r a d u a t e s a r e a b l e t o a p p l y t h e i r k n o w l e d g e , u n d e r s t a n d i n g a n d p r o b l e m - s o l v i n g 
a b i l i t i e s i n n e w o r u n f a m i l i a r e n v i r o n m e n t s w i t h i n b r o a d e r b u s i n e s s - r e l a t e d c o n t e x t s 
( B R ) o r b r o a d e r c o n t e x t s r e l a t e d t o e c o n o m i c s a n d f i n a n c e ( E F R ) , a n d a r e a b l e t o 
i n t e g r a t e k n o w l e d g e a n d h a n d l e c o m p l e x i t y . 

3. Competences related to the fields of BR/ EFR 
G r a d u a t e s a r e a b l e t o f o r m u l a t e j u d g e m e n t s w i t h i n c o m p l e t e o r l i m i t e d i n f o r m a t i o n 
a n d r e f l e c t o n s o c i a l a n d e t h i c a l r e s p o n s i b i l i t i e s l i n k e d t o t h e a p p l i c a t i o n o f t h e i r 
k n o w l e d g e a n d j u d g e m e n t s . 

4. Communication and professional skills 
G r a d u a t e s a r e a b l e t o c o m m u n i c a t e t h e i r c o n c l u s i o n s , a n d t h e k n o w l e d g e a n d 
r a t i o n a l e u n d e r p i n n i n g t h e m , t o s p e c i a l i s t a n d n o n - s p e c i a l i s t a u d i e n c e s c l e a r l y a n d 
u n a m b i g u o u s l y . 

5. Learning skills 
G r a d u a t e s h a v e t h e l e a r n i n g s k i l l s t h a t a l l o w t h e m t o c o n t i n u e t o s t u d y i n a m a n n e r 
t h a t m a y b e l a r g e l y s e l f - d i r e c t e d o r a u t o n o m o u s . 

T h e i n t e n d e d l e a r n i n g o u t c o m e s a r e i n l i n e w i t h t h e D u b l i n c r i t e r i a , w h i c h w e r e a l s o a d o p t e d 
b y A A C S B , E Q U I S a n d A M B A , w h i c h h a v e a l r e a d y g r a n t e d i n t e r n a t i o n a l a c c r e d i t a t i o n s f o r 
a l l o f t h e s c h o o l ' s p r o g r a m m e s , i n c l u d i n g b o t h r e s e a r c h m a s t e r ' s p r o g r a m m e s . H o w e v e r , t h e 
S c h o o l o f B u s i n e s s a n d E c o n o m i c s h a s r e f o r m u l a t e d t h e i n t e n d e d l e a r n i n g o u t c o m e s o n a 
h i g h e r a g g r e g a t e l e v e l , a n d f r o m S e p t e m b e r 2 0 1 5 t h e f o l l o w i n g i n t e n d e d l e a r n i n g o u t c o m e s 
a r e i n p l a c e : 

/. Knowledge 0* Insight 
G r a d u a t e s a r e a b l e t o c o n t r i b u t e t o a c a d e m i c k n o w l e d g e i n a s e l f - d i r e c t e d m a n n e r 

2. Academic Attitude 
G r a d u a t e s a r e a b l e t o d e m o n s t r a t e a n a c a d e m i c a t t i t u d e 

3. Global Citizenship 
G r a d u a t e s a r e a b l e t o a c t i v e l y e n g a g e i n t h e g l o b a l c o m m u n i t y i n a g l o b a l l y 
r e s p o n s i b l e m a n n e r 

4. Interpersonal Competences 
G r a d u a t e s a r e a b l e t o d e m o n s t r a t e e x c e l l e n t i n t e r p e r s o n a l c o m p e t e n c e s i n a n 
i n t e r n a t i o n a l p r o f e s s i o n a l a n d a c a d e m i c s e t t i n g . 

D u r i n g t h e s i t e v i s i t , t h e m a n a g e m e n t o f b o t h r e s e a r c h m a s t e r ' s p r o g r a m m e s e x p l a i n e d t h a t 
t h e f o u r n e w i n t e n d e d l e a r n i n g o u t c o m e s b e l o n g t o a n o p e r a t i o n t h a t i s g o i n g o n t h r o u g h o u t 
t h e e n t i r e f a c u l t y . T h e y a r e f o r m u l a t e d g e n e r a l l y s o t h e y f i t b a c h e l o r ' s , m a s t e r ' s a n d r e s e a r c h 
m a s t e r ' s p r o g r a m m e s o f t h e e n t i r e s c h o o l , b u t t h e y w i l l b e f u r t h e r d e f i n e d p e r p r o g r a m m e , 
l e v e l a n d o r i e n t a t i o n . T h e m a n a g e m e n t i s c u r r e n t l y w o r k i n g o n t h e o p e r a t i o n a l i s a t i o n o f t h e 
i n t e n d e d l e a r n i n g o u t c o m e s f o r b o t h r e s e a r c h m a s t e r ' s p r o g r a m m e s as t h e y n e e d t o b e r e a d y 
p r i o r t o t h e A A C S B a c c r e d i t i o n i n M a y . T h e i d e a b e h i n d t h e n e w i n t e n d e d l e a r n i n g o u t c o m e s 
i s t h a t t h e y a r e " o n e s i z e t h a t f i t s a l l [ a c c r e d i t a t i o n s ] , w h i l e c l e a r l y r e f l e c t i n g t h e s c h o o l ' s 
m i s s i o n " . 

T h e p a n e l c o n f i r m e d t h a t t h e five i n t e n d e d l e a r n i n g o u t c o m e s c o n t r i b u t e t o t h e p r o f i l e o f 
b o t h r e s e a r c h m a s t e r ' s p r o g r a m m e s a n d t h a t t h e i r c o n t e n t e x c e e d s t h e l e v e l o f a g e n e r a l 



m a s t e r ' s p r o g r a m m e . T h e f o u r n e w i n t e n d e d l e a r n i n g o u t c o m e s a r e s t i l l r a t h e r g e n e r a l , a n d 
n e e d t o b e d e f i n e d f u r t h e r . 
A c c o r d i n g t o t h e p a n e l , b o t h p r o g r a m m e s p r e p a r e s t u d e n t s e s p e c i a l l y f o r a P h D p o s i t i o n as 
w e l l as a j o b i n t h e p r o f e s s i o n a l field. G e n e r a l r e s e a r c h c o m p e t e n c e s a n d c o m m u n i c a t i o n 
s k i l l s a r e u s e f u l a s s e t s i n f u n c t i o n s o u t s i d e a c a d e m i a as w e l l . I n a d d i t i o n , b o t h p r o g r a m m e s 
h a v e a n e x c e l l e n t i n t e r n a t i o n a l r e p u t a t i o n a n d a r e e m b e d d e d i n a s t r o n g i n t e r n a t i o n a l 
n e t w o r k . F r o m t h e i n t e r v i e w w i t h E c o n o m i c a n d F i n a n c i a l R e s e a r c h s t u d e n t s , i t b e c a m e c l e a r 
t h a t t h e i r i n t e r e s t i n t h e p r o g r a m m e w a s a r o u s e d b y i t s i n t e r n a t i o n a l r e p u t a t i o n . T h e 
c o m b i n a t i o n o f e c o n o m i c s a n d f i n a n c e i n o n e p r o g r a m m e i s r a t h e r u n i q u e a n d c o n s i d e r e d a n 
a d v a n t a g e b y t h e p a n e l . 

Considerations and conclusions 

Research master's programme Business Research 
T h e r e s e a r c h m a s t e r ' s p r o g r a m m e B u s i n e s s R e s e a r c h a i m s t o d e l i v e r g r a d u a t e s w h o a r e 
e q u i p p e d t o c o n d u c t c o m p e t i t i v e h i g h - l e v e l r e s e a r c h a u t o n o m o u s l y w i t h i n t h e field o f 
b u s i n e s s . I n t h e p a s t f e w y e a r s , t h e p r o g r a m m e h a s b e e n b u i l t a r o u n d five i n t e n d e d l e a r n i n g 
o u t c o m e s g e a r e d t o w a r d s a c h i e v i n g t h i s a i m . A c c o r d i n g t o t h e p a n e l , t h e i n t e n d e d l e a r n i n g 
o u t c o m e s a r e a d e q u a t e l y f o r m u l a t e d a n d e x c e e d t h e l e v e l o f a g e n e r a l m a s t e r ' s p r o g r a m m e . I n 
a d d i t i o n , t h e y c o n t r i b u t e t o t h e i n t e r n a t i o n a l r e p u t a t i o n o f t h e p r o g r a m m e . S i n c e S e p t e m b e r 
2 0 1 5 , t h e p r o g r a m m e h a s a d a p t e d f o u r n e w i n t e n d e d l e a r n i n g o u t c o m e s w h i c h s h o u l d b e 
d e v e l o p e d f u r t h e r . 

T h e p a n e l a s s e s s e s S t a n d a r d 1 as satisfactory. 

Research master's programme Economic and Financial Research 
T h e r e s e a r c h m a s t e r ' s p r o g r a m m e E c o n o m i c a n d F i n a n c i a l R e s e a r c h a i m s t o e q u i p f u t u r e 
P h D c a n d i d a t e s a n d e c o n o m i c , f i n a n c e a n d b u s i n e s s a n a l y s t s w i t h a b r o a d r a n g e o f s c i e n t i f i c 
m e t h o d s a n d a p p r o a c h e s r e l e v a n t t o t h e a n a l y s i s o f e c o n o m i c a n d f i n a n c i a l i s s u e s , w h i l e a t 
t h e s a m e t i m e i n s t i l l i n g i n t h e m a c r i t i c a l a t t i t u d e t o t h e c o n c e p t s a n d a p p r o a c h e s u s e d i n 
t h e s e fields. I n t h e p a s t f e w y e a r s , t h e p r o g r a m m e h a s b e e n b u i l t a r o u n d five i n t e n d e d 
l e a r n i n g o u t c o m e s g e a r e d t o w a r d s a c h i e v i n g t h i s a i m . A c c o r d i n g t o t h e p a n e l , t h e i n t e n d e d 
l e a r n i n g o u t c o m e s a r e a d e q u a t e l y f o r m u l a t e d a n d e x c e e d t h e l e v e l o f a g e n e r a l m a s t e r ' s 
p r o g r a m m e . I n a d d i t i o n , t h e y c o n t r i b u t e t o t h e i n t e r n a t i o n a l r e p u t a t i o n o f t h e p r o g r a m m e . 
S i n c e S e p t e m b e r 2 0 1 5 , t h e p r o g r a m m e h a s a d a p t e d f o u r n e w i n t e n d e d l e a r n i n g o u t c o m e s 
w h i c h s h o u l d b e d e v e l o p e d f u r t h e r . 

T h e p a n e l a s s e s s e s S t a n d a r d 1 as satisfactory. 



Standard 2: Teaching-learning environment 
T h e c u r r i c u l u m , s t a f f a n d p r o g r a m m e - s p e c i f i c services a n d fac i l i t i e s enable t h e i n c o m i n g s tudents t o achieve 
the i n t e n d e d l e a r n i n g o u t c o m e s . 

Explanation: 
T h e c o n t e n t s a n d s t ruc tu re o f t he c u r r i c u l u m enable t he s tudents a d m i t t e d t o achieve t h e i n t e n d e d l e a r n i n g 
o u t c o m e s . T h e q u a l i t y o f the s t a f f a n d o f the p r o g r a m m e - s p e c i f i c services a n d fac i l i t i e s is essent ia l t o t h a t end . 
C u r r i c u l u m , s t a f f , services a n d fac i l i t i e s c o n s t i t u t e a c o h e r e n t t each ing - l ea rn ing e n v i r o n m e n t f o r t h e s tudents . 

Findings 

T h i s s e c t i o n p r o v i d e s a n i n s i g h t i n t o t h e c u r r i c u l u m ( 2 . 1 ) a n d t h e r e l a t i o n s h i p b e t w e e n t h e 
i n t e n d e d l e a r n i n g o u t c o m e s a n d t h e c u r r i c u l u m ( 2 . 2 ) o f t h e r e s e a r c h m a s t e r ' s p r o g r a m m e s 
B u s i n e s s R e s e a r c h a n d E c o n o m i c a n d F i n a n c i a l R e s e a r c h . S e c t i o n 2 . 3 p r o v i d e s a n o v e r v i e w 
o f t h e t e a c h i n g c o n c e p t , p r o g r a m m e - s p e c i f i c s e r v i c e s a n d t h e P r o g r a m m e C o m m i t t e e , a n d i n 
2 . 4 , t h e f e a s i b i l i t y i s d i s c u s s e d . T h i s s e c t i o n c o n c l u d e s w i t h t h e p a n e l ' s a n a l y s i s o f t h e q u a l i t y 
a n d q u a n t i t y o f t h e t e a c h i n g s t a f f ( 2 . 5 ) i n b o t h p r o g r a m m e s . 

2 . 1 C u r r i c u l u m 

Research master's programme Business Research 
B u s i n e s s R e s e a r c h i s a t w o - y e a r ( 1 2 0 E C ) f u l l - t i m e r e s e a r c h m a s t e r ' s p r o g r a m m e , t a u g h t i n 
E n g l i s h . S e e A p p e n d i x 4 f o r a s c h e m a t i c o v e r v i e w o f t h e c u r r i c u l u m . 

T h e f i r s t y e a r o f t h e c u r r i c u l u m p u t s a s t r o n g e m p h a s i s o n t h e r e s e a r c h m e t h o d o l o g y a n d 
t e c h n i q u e s r e l e v a n t t o t h e a n a l y s i s o f b u s i n e s s t o p i c s , w h i l e i n s t i l l i n g a c r i t i c a l a t t i t u d e t o t h e 
c o n c e p t s a n d a p p r o a c h e s u s e d i n t h i s f i e l d . I t c o n s i s t s o f t e n c o u r s e s i n t o t a l . S t u d e n t s f o l l o w 
f o u r c o r e c o u r s e s o f 6 . 5 E C e a c h : Applied Quantitative Analysis, Advanced Quantitative Research 
Methods in Business I, Advanced Quantitative Research Methods in Business II, a n d Business Research 
Design. T h e y p r o v i d e a s o l i d b a s i s i n s t a t i s t i c s , a p p l i e d e c o n o m e t r i c s a n d r e s e a r c h d e s i g n . 
S t u d e n t s a l s o s e l e c t f o u r I n t e r n a t i o n a l B u s i n e s s ( I B ) e l e c t i v e s ( 6 . 5 E C e a c h ) , w h i c h a r e a l s o 
a v a i l a b l e t o r e g u l a r m a s t e r ' s s t u d e n t s . I n p r a c t i c e , t h e y w i l l s e l e c t c o u r s e s i n t h e i r f i e l d o f 
r e s e a r c h t o p r e p a r e t h e m s e l v e s f o r t h e M S c t h e s i s a n d a p r o s p e c t i v e P h D t r a c k . I n t h e c o u r s e 
Data Analysis Skill ( 4 E C ) , s t u d e n t s a r e t r a i n e d i n t h e u s e o f r e l e v a n t s o f t w a r e p a c k a g e s . World 
of Research ( 4 E C ) c o n s i s t s o f a s e r i e s o f m o d u l e s s p r e a d a c r o s s t h e a c a d e m i c y e a r . I n e a c h 
m o d u l e a n i n t e r n a t i o n a l e x p e r t i n t r o d u c e s s t u d e n t s t o a p a r t i c u l a r a s p e c t o f s c i e n t i f i c p r a c t i c e . 

T h e s e c o n d y e a r o f t h e c u r r i c u l u m a l l o w s f o r t a i l o r - m a d e s p e c i a l i s a t i o n c o u r s e s f i t t i n g t h e 
n e e d s o f i n d i v i d u a l s t u d e n t s . T h e y c a n c h o o s e t w o s p e c i a l i s a t i o n c o u r s e s ( 6 . 5 E C e a c h ) 
c o n n e c t e d t o t h e b u s i n e s s - r e l a t e d G r a d u a t e S c h o o l o f B u s i n e s s a n d E c o n o m i c s ( G S B E ) 
r e s e a r c h p r o g r a m m e s . T h e r e a r e s e v e r a l s p e c i a l i s a t i o n c o u r s e s a v a i l a b l e , s u c h a s t h e c o u r s e s 
Advanced Research in Organisations, Advanced Research in Strategy, Advanced Course in Accounting o r 
Advanced Course in Information Management. S t u d e n t s a l s o h a v e t w o free/methodology electives ( 6 . 5 
E C e a c h ) . T h e s e c o n d y e a r c o n c l u d e s w i t h a c o u r s e o n Presentation skills ( 4 E C ) a n d t h e 
Research master's thesis ( 3 0 E C ) . T h e t h e s i s i s p r e p a r e d u n d e r t h e s u p e r v i s i o n o f a n e x p e r t 
r e s e a r c h e r . T h e q u a l i t y o f t h e t h e s i s s h o u l d r e a c h t h e l e v e l o f a g o o d f i r s t d r a f t o f a c h a p t e r i n 
a P h D d i s s e r t a t i o n . 

D u r i n g t h e s i t e v i s i t , B u s i n e s s R e s e a r c h s t u d e n t s e x p l a i n e d t h a t t h e y h a v e a l o t o f f r e e d o m i n 
c h o o s i n g t h e i r e l e c t i v e s . T h e y f r e q u e n t l y c o n s u l t a p r o f e s s o r i n t h e p r o g r a m m e t o c h o o s e 
e l e c t i v e s t h a t n o t o n l y m a t c h t h e i r i n t e r e s t s , b u t a l s o fit t h e c u r r i c u l u m as a w h o l e . T h e 
e l e c t i v e s h a v e t o b e a p p r o v e d b y t h e r e s e a r c h d e p a r t m e n t , t h e c o u r s e c o o r d i n a t o r a n d t h e 



B o a r d o f E x a m i n e r s . I n c u r r e n t p r a c t i c e , t h i s m e a n s t h a t o n e o f t h e t w o s t u d e n t s i n t h e 
p r o g r a m m e a t t e n d s c o u r s e s f o r P h D s t u d e n t s i n U t r e c h t w h i l e t h e o t h e r s t u d e n t a t t e n d s 
s t r a t e g i c m a r k e t i n g c o u r s e s f r o m t h e r e g u l a r s t r a t e g i c m a r k e t i n g m a s t e r ' s p r o g r a m m e a t 
M a a s t r i c h t U n i v e r s i t y . T h e p a n e l w a s s o m e w h a t s u r p r i s e d b y t h e l i m i t e d a t t e n t i o n t o 
o p e r a t i o n s r e s e a r c h i n t h e c u r r i c u l u m . A c c o r d i n g t o t h e p a n e l , t h e f r e e d o m i s a w e a k n e s s 
s i n c e i t a l l o w s f o r t o o m u c h v a r i a t i o n i n t h e c o n t e n t a n d l e v e l o f t h e c u r r i c u l u m . B u s i n e s s 
R e s e a r c h a l u m n i a r g u e d t h a t t h e i r a p p r o a c h t o l i t e r a t u r e w a s g e n e r a l l y d i f f e r e n t t o t h a t o f 
r e g u l a r m a s t e r ' s s t u d e n t s a n d t h a t e v e n i n r e g u l a r m a s t e r ' s c o u r s e s , t h e y t e n d e d t o d e l v e 
d e e p e r i n t o t h e t o p i c . O n t h e o t h e r h a n d , t h e y w e r e n o t a s s i g n e d a d i f f e r e n t r o l e i n g r o u p 
a s s i g n m e n t s , n o r w e r e t h e y a s s e s s e d m o r e t h o r o u g h l y t h a n r e g u l a r m a s t e r ' s s t u d e n t s . 
A l t h o u g h t h e s t u d e n t s u n d e r l i n e d t h a t t h e y w e r e h a p p y t o b e t r e a t e d l i k e ' n o r m a l s t u d e n t s ' i n 
t h e r e g u l a r m a s t e r ' s c o u r s e s a n d r e c e i v e n o s p e c i a l t r e a t m e n t as r e s e a r c h m a s t e r ' s s t u d e n t s , 
t h e p a n e l b e l i e v e s t h a t t e a c h e r s s h o u l d i n c r e a s e t h e c h a l l e n g e o f t h e c o u r s e s f o r r e s e a r c h 
m a s t e r ' s s t u d e n t s . A l t e r n a t i v e l y , t h e c u r r i c u l u m s h o u l d c o n s i s t o f f e w e r e l e c t i v e s a n d m o r e 
c o r e c o u r s e s . A c c o r d i n g t o t h e p a n e l , t h e c u r r e n t f r e e d o m o f c h o i c e a l s o c r e a t e s a d e f i c i t i n 
t h e p r o f i l e o f t h e p r o g r a m m e . W h e n o p t i n g f o r B u s i n e s s R e s e a r c h , s t u d e n t s h a v e n o c l e a r 
v i s i o n o f w h a t t o e x p e c t . 

F r o m t h e i n t e r v i e w w i t h t e a c h e r s , i t b e c a m e c l e a r t h a t t h e m e t h o d o l o g y c o u r s e s , Applied 
Quantitative Analysis, Advanced Quantitative Research Methods in Business I, Advanced Quantitative 
Research Methods in Business II, d o n o t s o l e l y d e a l w i t h m e t h o d o l o g y . T e a c h e r s i n c o r p o r a t e t h e i r 
o w n r e s e a r c h i n t h e m , a n d h e n c e t h e m e t h o d s a r e m i x e d w i t h c o n t e n t . T h i s a p p l i e d m e t h o d 
o f d i s c u s s i n g m e t h o d o l o g y , w h i c h i s f a v o u r e d b y t h e p a n e l , m i g h t b e m o r e a t t r a c t i v e t o 
( p o t e n t i a l ) s t u d e n t s t h a n t h e c u r r e n t c o u r s e t i t l e s s u g g e s t . A l u m n i s t a t e d t h a t t h e y w o u l d h a v e 
l i k e d a c o u r s e o n q u a l i t a t i v e r e s e a r c h m e t h o d s o r a t l e a s t m o r e a t t e n t i o n b e i n g p a i d t o t h e m . 
T h e c u r r e n t m e t h o d o l o g y c o u r s e s a l l d e a l w i t h q u a n t i t a t i v e r e s e a r c h m e t h o d s , w h i l e 
q u a l i t a t i v e r e s e a r c h m e t h o d s , s u c h as i n t e r v i e w t e c h n i q u e s o r c a s e s t u d i e s , m i g h t h a v e b e e n a 
u s e f u l a d d i t i o n . 

T h e p a n e l r e m a r k e d t h a t t h e o n e s o f t s k i l l s c o u r s e , Presentation skills, o n l y e n t e r s t h e 
c u r r i c u l u m i n t h e s e c o n d y e a r . I t a d v i s e s t h e p r o g r a m m e m a n a g e m e n t t o r e c o n s i d e r t h e 
p o s i t i o n o f t h i s c o u r s e i n t h e c u r r i c u l u m , as i t i s n o t o n l y u s e f u l t o a c q u i r e p r e s e n t a t i o n s k i l l s 
p r i o r t o e n t e r i n g t h e l a b o u r m a r k e t o r a c a d e m i a , i t c a n a l s o b e c o n s i d e r e d a n a d v a n t a g e 
d u r i n g t h e t w o - y e a r m a s t e r ' s p r o g r a m m e i t s e l f . I t a l s o r e c o m m e n d s t o c o n s i d e r i n c l u d i n g 
o t h e r s o f t s k i l l s , s u c h as a c a d e m i c w r i t i n g . T h e p a n e l i s s a t i s f i e d t h a t s t u d e n t s a r e o f f e r e d t h e 
o p p o r t u n i t y t o b e c o m e a r e s e a r c h o r t e a c h i n g a s s i s t a n t . I t i s a l s o p l e a s e d t h a t t h e f r e q u e n t l y 
h e l d s e m i n a r s a r e o p e n t o r e s e a r c h m a s t e r ' s s t u d e n t s . 

T h e B u s i n e s s R e s e a r c h d i r e c t o r i s r e s p o n s i b l e f o r s a f e g u a r d i n g t h e c o n s i s t e n c y a n d c o h e r e n c e 
o f t h e p r o g r a m m e . T h i s i s a c h i e v e d t h r o u g h f r e q u e n t r e f l e c t i v e i n t e r a c t i o n s w i t h c o u r s e 
c o o r d i n a t o r s , l e c t u r e r s , a n d s t u d e n t s . A l l c h a n g e s t o t h e c u r r i c u l u m a r e d i s c u s s e d w i t h t h e 
G r a d u a t e S c h o o l o f B u s i n e s s a n d E c o n o m i c s B o a r d , t h e B a c h e l o r ' s - M a s t e r ' s M a n a g e m e n t 
T e a m , t h e P r o g r a m m e C o m m i t t e e , t h e B o a r d o f E x a m i n e r s , t h e S c h o o l o f B u s i n e s s a n d 
E c o n o m i c s C o u n c i l . T h e S c h o o l o f B u s i n e s s a n d E c o n o m i c s B o a r d t a k e s t h e final d e c i s i o n . 

Research master's programme Economic and Financial Research 
E c o n o m i c a n d F i n a n c i a l R e s e a r c h i s a t w o - y e a r ( 1 2 0 E C ) f u U - t i m e r e s e a r c h m a s t e r ' s 
p r o g r a m m e , t a u g h t i n E n g l i s h . S e e A p p e n d i x 4 f o r a s c h e m a t i c o v e r v i e w o f t h e c u r r i c u l u m . 

T h e f i r s t y e a r o f t h e c u r r i c u l u m p l a c e s a s t r o n g e m p h a s i s o n r e s e a r c h m e t h o d o l o g y a n d 
t e c h n i q u e s r e l e v a n t t o t h e a n a l y s i s o f e c o n o m i c a n d f i n a n c i a l i s s u e s , w h i l e i n s t i l l i n g a c r i t i c a l 



a t t i t u d e t o t h e c o n c e p t s a n d a p p r o a c h e s u s e d i n t h e s e fields. I t c o n s i s t s o f t e n c o u r s e s i n t o t a l . 
S t u d e n t s f o l l o w e i g h t c o r e c o u r s e s o f 6 . 5 E C e a c h : Mathematical Research Tools, Empirical 
Econometrics, Microeconomics I, Macroeconomics I, Microeconomics II, Financial Markets, Research 
Strategy, Empirical Econometrics II. S e v e n o f t h e m p r o v i d e a s o l i d b a s i s i n m a t h e m a t i c a l 
m e t h o d s , m i c r o e c o n o m i c s , m a c r o e c o n o m i c s , e c o n o m e t r i c s a n d finance. S t u d e n t s a l s o a t t e n d 
Computational Econometrics/ Operations Research Software ( 4 E C ) a n d Experimental Economics 
Methods I World of Research ( 4 E C ) . I n t h e f o r m e r , s t u d e n t s a r e t r a i n e d i n t h e u s e o f r e l e v a n t 
s o f t w a r e p a c k a g e s . T h e l a t t e r c o n s i s t s o f a s e r i e s o f m o d u l e s , a n d i n e a c h m o d u l e a n 
i n t e r n a t i o n a l e x p e r t i n t r o d u c e s s t u d e n t s t o a p a r t i c u l a r a s p e c t o f s c i e n t i f i c p r a c t i c e . 

T h e s e c o n d y e a r o f t h e c u r r i c u l u m a l l o w s f o r t a i l o r - m a d e s p e c i a l i s a t i o n c o u r s e s fitting t h e 
n e e d s o f i n d i v i d u a l s t u d e n t s . T h e y c a n c h o o s e f o u r s p e c i a l i s a t i o n c o u r s e s ( 6 . 5 E C e a c h ) 
c o n n e c t e d t o t h e e c o n o m i c s a n d finance-related G r a d u a t e S c h o o l o f B u s i n e s s a n d E c o n o m i c s 
( G S B E ) r e s e a r c h p r o g r a m m e s . T h e r e a r e s e v e r a l s p e c i a l i s a t i o n c o u r s e s a v a i l a b l e , s u c h as 
Labour Economics, Workshops in Finance, Asset Pricing, Macroeconomics II, Empirical Methods in 
Finanáal Research, Game Theory, Behavioural Economics, Equilibrium Theory, Industrial Organisation 
and Public Economics, Role of Technology in the Economy, Technology and Productivity Growth, Technology, 
Networks and the New Economy. I n a d d i t i o n , t h e r e i s o n e s p e c i a l i s a t i o n c o u r s e a v a i l a b l e w h i c h i s 
n o t l i n k e d t o a n y s p e c i f i c r e s e a r c h p r o g r a m m e : Capita Selecta Economic and Finanáal Research. 
T h e s e c o n d y e a r c o n c l u d e s w i t h a c o u r s e o n Presentation skills ( 4 E C ) a n d t h e Research master's 
thesis ( 3 0 E C ) . T h e t h e s i s i s p r e p a r e d u n d e r t h e s u p e r v i s i o n o f a n e x p e r t r e s e a r c h e r . T h e 
q u a l i t y o f t h e t h e s i s s h o u l d r e a c h t h e l e v e l o f a g o o d f i r s t d r a f t o f a c h a p t e r i n a P h D 
d i s s e r t a t i o n . 

T h e p a n e l s t u d i e d t h e c u r r i c u l u m a n d c o n c l u d e d t h a t t h e c o n t e n t o f t h e c o u r s e s r e f l e c t s t h e 
s t a t e o f t h e a r t i n t h e f i e l d o f m a c r o e c o n o m i c s , m i c r o e c o n o m i c s a n d e c o n o m e t r i c s . T h e y 
c o v e r a b r o a d s p e c t r u m a n d a r e e x a c t l y w h a t o n e w o u l d e x p e c t f r o m a r e s e a r c h m a s t e r ' s 
p r o g r a m m e E c o n o m i c a n d F i n a n c i a l R e s e a r c h . D u r i n g t h e s i t e v i s i t , s t u d e n t s e l a b o r a t e d t h a t 
t h e y a r e a l s o o f f e r e d t h e o p p o r t u n i t y t o b e c o m e a r e s e a r c h a s s i s t a n t o r t e a c h i n g a s s i s t a n t i n 
t h e s e c o n d y e a r o f t h e p r o g r a m m e . I n a d d i t i o n , s t u d e n t s c a n a t t e n d f r e q u e n t l y h e l d s e m i n a r s 
a n d h a v e t h e o p p o r t u n i t y t o b i l a t e r a l l y m e e t t h e s p e a k e r t o d i s c u s s t h e i r o w n r e s e a r c h i d e a s i n 
f u r t h e r d e t a i l . T h e p a n e l i s s a t i s f i e d a b o u t t h e s e s p e c i f i c f e a t u r e s o f t h e c u r r i c u l u m . 

A l t h o u g h t h e a l u m n i w e r e o n t h e w h o l e s a t i s f i e d w i t h t h e c u r r i c u l u m , t h e y s u g g e s t e d m a k i n g 
t h e s e c o n d - y e a r c o u r s e s m o r e c h a l l e n g i n g , p a r t i c u l a r l y t h e q u a n t i t a t i v e o n e s , a n d o f f e r i n g 
s e m i n a r s i n m a c r o e c o n o m i c s . A c c o r d i n g t o t h e p a n e l , t h e r e i s r o o m f o r m o r e a d v a n c e d 
e c o n o m e t r i c s d u r i n g t h e s e c o n d y e a r . I t a l s o r e m a r k e d t h a t t h e o n e s o f t s k i l l s c o u r s e , 
Presentation skills, o n l y e n t e r s t h e c u r r i c u l u m i n t h e s e c o n d y e a r . I t a d v i s e s t h e p r o g r a m m e 
m a n a g e m e n t t o r e c o n s i d e r t h e p o s i t i o n o f t h i s c o u r s e i n t h e c u r r i c u l u m , as w h i l e i t i s u s e f u l t o 
a c q u i r e p r e s e n t a t i o n s k i l l s p r i o r t o e n t e r i n g t h e l a b o u r m a r k e t o r a c a d e m i a , i t c a n a l s o b e 
c o n s i d e r e d a n a d v a n t a g e d u r i n g t h e t w o - y e a r m a s t e r ' s p r o g r a m m e i t s e l f . I t a l s o r e c o m m e n d s 
t o c o n s i d e r i n c l u d i n g o t h e r s o f t s k i l l s , s u c h as a c a d e m i c w r i t i n g . 

T e a c h e r s e x p l a i n e d t h a t t h e r e i s a l w a y s r o o m f o r i m p r o v e m e n t o f t h e c u r r i c u l u m . T h e y 
a c t i v e l y t r y t o a d d r e s s n e w t o p i c s a n d n e w q u e s t i o n s i n t h e c o u r s e s a n d k e e p t h e l i t e r a t u r e u p 
t o d a t e . T h e E c o n o m i c a n d F i n a n c i a l R e s e a r c h d i r e c t o r i s r e s p o n s i b l e f o r s a f e g u a r d i n g t h e 
c o n s i s t e n c y a n d c o h e r e n c e o f t h e p r o g r a m m e . T h i s i s a c h i e v e d t h r o u g h f r e q u e n t r e f l e c t i v e 
i n t e r a c t i o n s w i t h c o u r s e c o o r d i n a t o r s , l e c t u r e r s a n d s t u d e n t s . A l l c h a n g e s t o t h e c u r r i c u l u m 
a r e d i s c u s s e d w i t h t h e G r a d u a t e S c h o o l o f B u s i n e s s a n d E c o n o m i c s B o a r d , t h e B a c h e l o r ' s -
M a s t e r ' s M a n a g e m e n t T e a m , t h e P r o g r a m m e C o m m i t t e e , t h e B o a r d o f E x a m i n e r s , t h e 



S c h o o l o f B u s i n e s s a n d E c o n o m i c s C o u n c i l . T h e S c h o o l o f B u s i n e s s a n d E c o n o m i c s B o a r d 
t a k e s t h e f i n a l d e c i s i o n . 

2 . 2 . R e l a t i o n s h i p b e t w e e n t h e i n t e n d e d l e a r n i n g o u t c o m e s a n d t h e c u r r i c u l u m 

Research master's programme Business Research 
A l l o f t h e c o u r s e s i n t h e c u r r i c u l u m h a v e t h e i r o w n c o u r s e d e s c r i p t i o n . T h e s e d e s c r i p t i o n s 
c o v e r t h e c o u r s e c o n t e n t , t h e r e q u i r e d l i t e r a t u r e , t h e t e a c h i n g a n d a s s e s s m e n t m e t h o d s , a n d 
t h e i n t e n d e d l e a r n i n g o u t c o m e s . F o r e x a m p l e , t h e c o u r s e Business Research Design h a s t h e 
i n t e n d e d l e a r n i n g o u t c o m e a ) understand and learn how to design and conduct a research study by 
applying the appropriate methodology. T h i s m a t c h e s t h e o v e r a r c h i n g l e a r n i n g o u t c o m e 2 ) general 
research competences ( s e e c h a p t e r 1 . 1 ) a n d t h e p r o g r a m m e o b j e c t i v e to use relevant methodologies from 
the business sciences, including conceptual analysis, archival research, etc. ( s e e A p p e n d i x 3 ) . T h e c o u r s e 
Presentation skills a l s o d e a l s w i t h s e v e r a l i n t e n d e d l e a r n i n g o u t c o m e s . O n e o f t h e m i s i n t e n d e d 
l e a r n i n g o u t c o m e a ) to increase your awareness of the range of issues that needs to be considered when 
preparing and delivering a presentation for a multilingual and multicultural audience. T h i s m a t c h e s t h e 
o v e r a r c h i n g i n t e n d e d l e a r n i n g o u t c o m e 4 ) communication and professional skills ( s e e c h a p t e r 1 . 1 ) . 
I t a l s o f i r m l y c o n n e c t s w i t h t h e p r o g r a m m e o b j e c t i v e to acquire knowledge of ethical rules related to 
scholarly work and the ability and willingness to use them (including styles of acknowledgement, use of other 
person's sources, use of data, referencing, peer review, anonymity) ( s e e A p p e n d i x 3 ) . 

T h e c u r r i c u l u m i s c l o s e l y l i n k e d t o t h e f i v e i n t e n d e d l e a r n i n g o u t c o m e s a n d s i m u l t a n e o u s l y 
e m b e d d e d i n a n a c a d e m i c c o n t e x t . R e s e a r c h a c t i v i t y a t t h e G r a d u a t e S c h o o l o f B u s i n e s s a n d 
E c o n o m i c s ( G S B E ) i s s t r u c t u r e d i n t o s i x c o h e r e n t r e s e a r c h p r o g r a m m e s . I n t h e l a t e s t 
a s s e s s m e n t ( 2 0 0 9 ) , t h e f o u r b u s i n e s s - r e l a t e d r e s e a r c h p r o g r a m m e s r e c e i v e d a n a v e r a g e s c o r e 
b e t w e e n v e r y g o o d a n d e x c e l l e n t . R e s e a r c h p r o g r a m m e l e a d e r s a d v i s e t h e B u s i n e s s R e s e a r c h 
d i r e c t o r o n t h e c o n t e n t o f t h e c o u r s e s , a n d c o u r s e c o o r d i n a t o r s a n d l e c t u r e r s o n t h e l a t e s t 
d e v e l o p m e n t s i n t h e i r f i e l d o f r e s e a r c h . I n a d d i t i o n , s t u d e n t s a r e i n v i t e d a n d e n c o u r a g e d t o 
p a r t i c i p a t e i n s c i e n t i f i c e v e n t s o r g a n i s e d b y t h e r e s e a r c h p r o g r a m m e s . G S B E o f f e r s R e s e a r c h 
M a s t e r ' s A s s i s t a n t s h i p G r a n t s t o t h e m o s t p r o m i s i n g s t u d e n t s . R e s e a r c h a s s i s t a n t s c o l l a b o r a t e 
c l o s e l y w i t h a G S B E f e l l o w f r o m a r e s e a r c h p r o g r a m m e t h a t m a t c h e s t h e s t u d e n t ' s field o f 
i n t e r e s t . 

T h e p a n e l c o n f i r m e d t h a t t h e i n t e n d e d l e a r n i n g o u t c o m e s a r e e m b e d d e d i n t h e c o r e c o u r s e s 
a n d c o n t r i b u t e t o t h e p r o f i l e o f t h e p r o g r a m m e . H o w e v e r , t h e w a y i n w h i c h t h e i n t e n d e d 
l e a r n i n g o u t c o m e s o f t h e r e g u l a r m a s t e r ' s e l e c t i v e s fit t h e p r o f i l e o f t h e r e s e a r c h m a s t e r ' s 
p r o g r a m m e i s l e s s c l e a r t o t h e p a n e l . W h e n i t c o m e s t o t h e s e t o f f o u r n e w i n t e n d e d l e a r n i n g 
o u t c o m e s , t h e r e l a t i o n s h i p h a s n o t y e t b e e n w o r k e d o u t . T h e p a n e l s t r e s s e s t h e i m p o r t a n c e o f 
a d d i n g a r e s e a r c h m a s t e r ' s c o m p o n e n t t o t h e i n t e n d e d l e a r n i n g o u t c o m e s , e s p e c i a l l y i n t h e 
r e g u l a r m a s t e r ' s e l e c t i v e s . A t t e n d a n c e a t s e m i n a r s , w h i c h c a n b e c o n s i d e r e d a n i m p o r t a n t 
a s p e c t o f c r e a t i n g g l o b a l c i t i z e n s h i p ( n e w l y i n t r o d u c e d i n t e n d e d l e a r n i n g o u t c o m e 2 ) , s h o u l d 
b e c o m p u l s o r y a c c o r d i n g t o t h e p a n e l . R e s e a r c h a s s i s t a n t s h i p s a n d t e a c h i n g a s s i s t a n t s h i p s a r e 
t w o f e a t u r e s o f t h e c u r r i c u l u m w h i c h m a y s t r e n g t h e n t h e c o n t e x t i n w h i c h s t u d e n t s c a n 
a c q u i r e t h e l e a r n i n g o u t c o m e s . 

Research master's programme Economic and Finanáal Research 
A l l o f t h e c o u r s e s i n t h e c u r r i c u l u m h a v e t h e i r o w n c o u r s e d e s c r i p t i o n . T h e s e d e s c r i p t i o n s 
c o v e r t h e c o u r s e c o n t e n t , t h e r e q u i r e d l i t e r a t u r e , t h e t e a c h i n g a n d a s s e s s m e n t m e t h o d s , a n d 
t h e i n t e n d e d l e a r n i n g o u t c o m e s . F o r e x a m p l e , t h e c o u r s e Research Strategy i n c l u d e s t h e 
i n t e n d e d l e a r n i n g o u t c o m e t h a t students acquire understanding of methodological and practical issues 
when developing an empirical research strategy in economics. T h i s i n t e n d e d l e a r n i n g o u t c o m e m a t c h e s 



t h e o v e r a r c h i n g i n t e n d e d l e a r n i n g o u t c o m e 2 ) general and research competences ( s e e c h a p t e r 1 . 1 ) . 
I n p a r t i c u l a r , i t fits w i t h t h e o b j e c t i v e to critically reflect upon the relation between methdology, 
theoreticalframework, and empirical research ( s e e A p p e n d i x 3 ) . T h e c o u r s e Microeconomics I i s s e t u p 
t o teach students to apply mathematical tools to model economics problems, to develop the theoretical 

framework of microeconomics and to prove its results. T h i s m a t c h e s t h e o v e r a r c h i n g i n t e n d e d l e a r n i n g 
o u t c o m e 3 ) competences related to the fields of EFR ( s e e c h a p t e r 1 . 1 ) a n d t h e p r o g r a m m e o b j e c t i v e 
to apply standard approaches from the disciplines of economics andfinance ( s e e A p p e n d i x 3 ) . 

T h e c u r r i c u l u m i s c l o s e l y l i n k e d t o t h e five i n t e n d e d l e a r n i n g o u t c o m e s a n d s i m u l t a n e o u s l y 
e m b e d d e d i n a n a c a d e m i c c o n t e x t . R e s e a r c h a c t i v i t y a t t h e G r a d u a t e S c h o o l o f B u s i n e s s a n d 
E c o n o m i c s ( G S B E ) i s s t r u c t u r e d i n t o s i x c o h e r e n t r e s e a r c h p r o g r a m m e s . I n t h e l a t e s t 
a s s e s s m e n t ( 2 0 0 9 ) , t h e f o u r e c o n o m i c s a n d finance-related r e s e a r c h p r o g r a m m e s r e c e i v e d a n 
a v e r a g e s c o r e b e t w e e n v e r y g o o d a n d e x c e l l e n t . R e s e a r c h p r o g r a m m e l e a d e r s a d v i s e t h e 
E c o n o m i c a n d F i n a n c i a l R e s e a r c h d i r e c t o r o n t h e c o n t e n t o f t h e c o u r s e s , a n d c o u r s e 
c o o r d i n a t o r s a n d l e c t u r e r s o n t h e l a t e s t d e v e l o p m e n t s i n t h e i r field o f r e s e a r c h . I n a d d i t i o n , 
s t u d e n t s a r e i n v i t e d a n d e n c o u r a g e d t o p a r t i c i p a t e i n s c i e n t i f i c e v e n t s o r g a n i s e d b y r e s e a r c h 
p r o g r a m m e s . G S B E o f f e r s R e s e a r c h M a s t e r ' s A s s i s t a n t s h i p G r a n t s t o t h e m o s t p r o m i s i n g 
s t u d e n t s . R e s e a r c h a s s i s t a n t s c o l l a b o r a t e c l o s e l y w i t h a G S B E f e l l o w f r o m a r e s e a r c h 
p r o g r a m m e t h a t m a t c h e s t h e s t u d e n t ' s f i e l d o f i n t e r e s t . 

T h e p a n e l c o n f i r m e d t h a t t h e i n t e n d e d l e a r n i n g o u t c o m e s a r e e m b e d d e d i n t h e c o u r s e s a n d 
c o n t r i b u t e t o t h e p r o f i l e o f t h e p r o g r a m m e . H o w e v e r , w h e n i t c o m e s t o t h e s e t o f f o u r n e w 
i n t e n d e d l e a r n i n g o u t c o m e s , t h e r e l a t i o n s h i p h a s n o t y e t b e e n w o r k e d o u t . A t t e n d a n c e a t 
s e m i n a r s , w h i c h c a n b e c o n s i d e r e d a n i m p o r t a n t a s p e c t o f c r e a t i n g g l o b a l c i t i z e n s h i p ( n e w l y 
i n t r o d u c e d i n t e n d e d l e a r n i n g o u t c o m e 2 ) , s h o u l d b e c o m p u l s o r y a c c o r d i n g t o t h e p a n e l . 
R e s e a r c h a s s i s t a n t s h i p s a n d t e a c h i n g a s s i s t a n t s h i p s a r e t w o f e a t u r e s o f t h e c u r r i c u l u m w h i c h 
m a y s t r e n g t h e n t h e c o n t e x t i n w h i c h s t u d e n t s c a n a c q u i r e t h e l e a r n i n g o u t c o m e s . 

2 . 3 T e a c h i n g c o n c e p t , p r o g r a m m e - s p e c i f i c s e r v i c e s a n d t h e P r o g r a m m e C o m m i t t e e 

B o t h r e s e a r c h m a s t e r ' s p r o g r a m m e s a d o p t e d t h e P r o b l e m - B a s e d L e a r n i n g ( P B L ) a p p r o a c h 
f o r e d u c a t i n g s t u d e n t s . B y f o c u s i n g o n c a s e s , s t u d e n t s a r e s t i m u l a t e d t o a c q u i r e t h e r e l e v a n t 
k n o w l e d g e , i n s i g h t s a n d s k i l l s i n a r e l a t i v e l y i n d e p e n d e n t m a n n e r . T e a c h i n g t a k e s p l a c e i n 
s m a l l t u t o r i a l g r o u p s w h e r e s t u d e n t s m e e t o n c e o r t w i c e a w e e k . D u r i n g t h e s e s e s s i o n s , 
p r o b l e m s a n d i n t e n d e d l e a r n i n g o u t c o m e s a r e d i s c u s s e d u n d e r t h e s u p e r v i s i o n o f e x p e r i e n c e d 
t u t o r s w h o g u i d e a n d m o n i t o r t h e l e a r n i n g p r o c e s s . D u r i n g t h e c u r r i c u l u m , i n d i v i d u a l w o r k 
a l t e r n a t e s w i t h t e a m w o r k . S t u d e n t s a r e e n c o u r a g e d n o t t o w o r k r e p e a t e d l y w i t h t h e s a m e 
f e l l o w s t u d e n t , b u t t o t e a m u p w i t h o t h e r s t u d e n t s as w e l l . A w i d e r a n g e o f d i d a c t i c t e a c h i n g 
m e t h o d s i s a p p l i e d t h r o u g h o u t t h e c o u r s e s ; e x a m p l e s i n c l u d e p l e n a r y l e c t u r e s , t u t o r i a l g r o u p 
s e s s i o n s , r e s e a r c h m e e t i n g s , s c i e n t i f i c p r e s e n t a t i o n s , e t c . D u r i n g t h e s i t e v i s i t , t h e s t u d e n t s 
a r g u e d t h a t t h e y a r e g e n e r a l l y s a t i s f i e d w i t h t h e P B L c o n c e p t , a l t h o u g h i t i s n o t a l w a y s f e a s i b l e 
d u e t o t h e l o w s t u d e n t n u m b e r s a n d i n m a t h e m a t i c a l c o u r s e s t h e c o n c e p t d o e s n o t a p p l y 
a d e q u a t e l y . 

S t u d e n t s o f t h e r e s e a r c h m a s t e r ' s p r o g r a m m e s h a v e a c c e s s t o E l e U M , t h e e l e c t r o n i c l e a r n i n g 
e n v i r o n m e n t , a n d a c o m p u t e r l a b w i t h c o m p u t e r s f o r e d u c a t i o n a l p u r p o s e s a n d o n e s f o r 
r e s e a r c h p u r p o s e s . I n a d d i t i o n , t h e y h a v e a c c e s s t o t h e l i b r a r y w h i c h c o n t a i n s a l a r g e a n d 
c o n s t a n t l y u p d a t e d c o l l e c t i o n o f o v e r 4 0 0 , 0 0 0 b o o k s . D u r i n g t h e s i t e v i s i t , i t b e c a m e c l e a r t h a t 
t h e l i b r a r y i s g e n e r a l l y v e r y c r o w d e d a n d t h a t m o r e r o o m s a r e n e e d e d f o r g r o u p w o r k . T h e 
P r o g r a m m e C o m m i t t e e a s s e r t e d t h a t s p a c e i s c u r r e n t l y a f a c u l t y - w i d e i s s u e . 



T h e P r o g r a m m e C o m m i t t e e c o n s i s t s o f s t u d e n t s a n d t e a c h e r s a n d m e e t s m o n t h l y . T h e y h a v e 
c r e a t e d t a s k f o r c e s t o t a c k l e d i f f e r e n t i s s u e s o f c o n c e r n . D u r i n g t h e s i t e v i s i t , t h e m e m b e r s o f 
t h e P r o g r a m m e C o m m i t t e e e x p l a i n e d t h a t t h e y p r o c e s s c o u r s e e v a l u a t i o n f o r m s a n d g i v e 
r e q u e s t e d a n d u n s o l i c i t e d a d v i c e t o t h e m a n a g e m e n t o f t h e p r o g r a m m e s . T h e y m o n i t o r 
c o u r s e l e v e l s a n d h a n d l e i s s u e s r e g a r d i n g c h a n g e s i n c u r r i c u l a , c o h e r e n c e b e t w e e n c o u r s e s a n d 
t h e s i s p r o c e d u r e s . T h e p a n e l f o u n d t h a t t h e P r o g r a m m e C o m m i t t e e f u n c t i o n s a d e q u a t e l y . 
H o w e v e r , i t w o n d e r s w h e t h e r t h e s m a l l n u m b e r o f s t u d e n t s o f t h e r e s e a r c h m a s t e r ' s 
p r o g r a m m e s i s t a k e n i n t o a c c o u n t . S i n c e t h e P r o g r a m m e C o m m i t t e e h a s t o m o n i t o r 3 6 0 
c o u r s e s , c o u r s e s w i t h m u l t i p l e u n s a t i s f a c t o r y s t u d e n t e v a l u a t i o n s a r e f i r s t o n t h e a g e n d a . I t 
a d v i s e s t h e P r o g r a m m e C o m m i t t e e t o c a r e f u l l y r e f l e c t o n t h e s i z e a n d s c a l e o f t h e 
p r o g r a m m e s . 

D u r i n g t h e s i t e v i s i t , E c o n o m i c a n d F i n a n c i a l R e s e a r c h s t u d e n t s c o n f i r m e d t h a t t h e y f i l l o u t 
a n e v a l u a t i o n a t t h e e n d o f e a c h c o u r s e a n d r e c e i v e u p d a t e s o n t h e w a y t h e i r f e e d b a c k h a s 
b e e n p r o c e s s e d . T h e p a n e l r e c o m m e n d s t h a t t h e p r o g r a m m e m a n a g e m e n t i n v o l v e a l u m n i i n 
t h e q u a l i t y c o n t r o l p r o c e d u r e s a n d i n v i t e t h e m t o p r o v i d e s u g g e s t i o n s f o r i m p r o v e m e n t . 

2 . 4 F e a s i b i l i t y 

Research master's programme Business Research 
T h e p r o g r a m m e i s a i m e d a t u n i v e r s i t y g r a d u a t e s w i t h a b a c h e l o r ' s d e g r e e i n e c o n o m i c s , 
e c o n o m e t r i c s , b u s i n e s s a d m i n i s t r a t i o n , p s y c h o l o g y , s o c i o l o g y , e n g i n e e r i n g o r o t h e r d i s c i p l i n e s 
w i t h a p p l i e d q u a n t i t a t i v e c o m p o n e n t s . P a r t s o f t h e p r o g r a m m e a r e a l s o o p e n t o P h D 
c a n d i d a t e s w h o n e e d t o a c q u i r e a d d i t i o n a l ( m e t h o d o l o g i c a l ) q u a l i f i c a t i o n s . E a c h s t u d e n t h a s 
t o s u b m i t a n a p p l i c a t i o n f i l e t h a t c o m p r i s e s a c u r r i c u l u m v i t a e , m o t i v a t i o n e s s a y , t w o l e t t e r s 
o f r e c o m m e n d a t i o n , t r a n s c r i p t s f r o m t h e b a c h e l o r ' s r e c o r d o r c e r t i f i c a t e ( i f a l r e a d y o b t a i n e d ) , 
a n o f f i c i a l G M A T / G R E s c h o o l s c o r e r e p o r t o f a t l e a s t 5 5 0 a n d 4 . 0 f o r a n a l y t i c a l w r i t i n g a n d 
a T O E F L / I E L T S / C a m b r i d g e P r o f i c i e n c y E x a m o f 9 0 / 2 3 3 / 5 7 5 o r a 6 . 5 . T h e B o a r d o f 
A d m i s s i o n s d e c i d e s w h e t h e r c a n d i d a t e s a r e a d m i t t e d t o t h e p r o g r a m m e . 

T h e p a n e l a g r e e s w i t h t h e c u r r e n t e n t r y r e q u i r e m e n t s , e v e n t h o u g h i t m e a n s t h a t s t u d e n t 
n u m b e r s r e m a i n r a t h e r l o w . F r o m t h e s i t e v i s i t i t b e c a m e c l e a r t h a t s t u d e n t s o f t e n c o n s i d e r 
t h e t w o - y e a r r e s e a r c h m a s t e r ' s p r o g r a m m e as " q u i t e a c o m m i t m e n t " . S t u d e n t s t e n d t o g o 
d i r e c t l y i n t o i n d u s t r y a f t e r g r a d u a t i o n . 

B u s i n e s s R e s e a r c h h a s a s t u d y l o a d o f 1 2 0 E C , d i v i d e d o v e r t w o y e a r s a n d b a s e d o n a n 
a v e r a g e s t u d y l o a d o f 3 6 h o u r s p e r w e e k , f o r 4 0 w e e k s p e r y e a r . B u s i n e s s R e s e a r c h s t u d e n t s 
c o n f i r m e d t h a t t h e y g e n e r a l l y t r y t o s t u d y d u r i n g o f f i c e h o u r s , b u t s o m e t i m e s h a v e t o d o e x t r a 
p r e p a r a t i o n d u r i n g w e e k e n d s . S t u d y p r o g r e s s i s m o n i t o r e d c a r e f u l l y i n o r d e r t o p r e v e n t s t u d y 
d e l a y s . T h e S c h o o l o f B u s i n e s s a n d E c o n o m i c s h a s a S t u d e n t A d v i s o r y a n d A c a d e m i c 
C o u n s e l l i n g O f f i c e c o m p r i s i n g a n u m b e r o f s t u d e n t a d v i s e r s w h o h o l d r e g u l a r o p e n o f f i c e 
h o u r s . T h e s e a d v i s e r s a r e u s u a l l y t h e first p o r t o f c a l l f o r s t u d e n t s w h o n e e d g e n e r a l s t u d y 
s u p p o r t , i n c l u d i n g s t u d y p l a n n i n g a n d c h o i c e o f s t u d y p r o g r a m m e . 

A l t h o u g h s t u d y a d v i s o r s a r e c o n s i d e r e d t h e i n i t i a l p o i n t o f c o n t a c t , i t b e c a m e c l e a r f r o m t h e 
i n t e r v i e w s d u r i n g t h e s i t e v i s i t t h a t t h e s t u d e n t s u s u a l l y c o n t a c t t h e i r t e a c h e r s f i r s t . A l u m n i 
e x p r e s s e d g r e a t s a t i s f a c t i o n w i t h t h e m : t h e i r t e a c h e r s w e r e a l w a y s a v a i l a b l e , a n d t h e y c o u l d 
a l w a y s k n o c k o n t h e i r t e a c h e r ' s d o o r s o r s e n d t h e m a n e - m a i l w h e n t h e y h a d q u e s t i o n s . T h e y 
a l w a y s r e c e i v e d a p r o m p t r e p l y . 



F r o m t h e c o h o r t s s t a r t i n g i n t h e y e a r s 2 0 0 9 , 2 0 1 0 , 2 0 1 1 a n d 2 0 1 2 , 63Vo o f t h e s t u d e n t s h a v e 
c o m p l e t e d t h e p r o g r a m m e s u c c e s s f u l l y ; o f t h e s e g r a d u a t e s 9 0 o 7 o w e r e a b l e t o d o s o w i t h i n t w o 
y e a r s . A c c o r d i n g t o t h e p a n e l , t h e s t u d e n t n u m b e r s a r e t o o l o w t o m a k e a n y g e n e r a l 
s t a t e m e n t s a b o u t t h e y i e l d o f t h e p r o g r a m m e . 

Research master's programme Economic and Financial Research 
T h e p r o g r a m m e i s a i m e d a t u n i v e r s i t y g r a d u a t e s w i t h a b a c h e l o r ' s d e g r e e i n e c o n o m i c s , 
e c o n o m e t r i c s , b u s i n e s s a d m i n i s t r a t i o n , p s y c h o l o g y , s o c i o l o g y , e n g i n e e r i n g o r o t h e r d i s c i p l i n e s 
w i t h a p p l i e d q u a n t i t a t i v e c o m p o n e n t s . P a r t s o f t h e p r o g r a m m e a r e a l s o o p e n t o P h D 
c a n d i d a t e s w h o n e e d t o a c q u i r e a d d i t i o n a l ( m e t h o d o l o g i c a l ) q u a l i f i c a t i o n s . E a c h s t u d e n t h a s 
t o s u b m i t a n a p p l i c a t i o n f i l e t h a t c o m p r i s e s a c u r r i c u l u m v i t a e , c o p y o f p a s s p o r t , p o r t r a i t 
p i c t u r e , m o t i v a t i o n e s s a y , t w o l e t t e r s o f r e c o m m e n d a t i o n , t r a n s c r i p t s f r o m t h e b a c h e l o r ' s 
r e c o r d o r c e r t i f i c a t e ( i f a l r e a d y o b t a i n e d ) , a n o f f i c i a l G M A T / G R E s c h o o l s c o r e r e p o r t o f a t 
l e a s t 5 5 0 a n d 4 . 0 f o r a n a l y t i c a l w r i t i n g a n d a T O E F L / I E L T S / C a m b r i d g e P r o f i c i e n c y E x a m 
o f 9 0 / 2 3 3 / 5 7 5 o r a 6 . 5 . T h e B o a r d o f A d m i s s i o n s d e c i d e s w h e t h e r c a n d i d a t e s a r e a d m i t t e d t o 
t h e p r o g r a m m e . 

T h e p a n e l a p p r o v e d t h e c u r r e n t e n t r y r e q u i r e m e n t s a n d w a s h a p p y t h a t t h e p r o g r a m m e 
a t t r a c t s m a n y i n t e r n a t i o n a l s t u d e n t s . E c o n o m i c a n d F i n a n c i a l R e s e a r c h h a s a s t u d y l o a d o f 
1 2 0 E C , d i v i d e d o v e r t w o y e a r s a n d b a s e d o n a n a v e r a g e s t u d y l o a d o f 3 6 h o u r s p e r w e e k , f o r 
4 0 w e e k s p e r y e a r . T h e s t u d e n t s e x p l a i n e d t h a t t h e w o r k l o a d d i f f e r s p e r s t u d e n t a n d p e r y e a r . 
S t u d y p r o g r e s s i s m o n i t o r e d c a r e f u l l y i n o r d e r t o p r e v e n t s t u d y d e l a y s . T h e S c h o o l o f 
B u s i n e s s a n d E c o n o m i c s h a s a S t u d e n t A d v i s o r y a n d A c a d e m i c C o u n s e l l i n g O f f i c e 
c o m p r i s i n g a n u m b e r o f s t u d e n t a d v i s e r s w h o h o l d r e g u l a r o p e n o f f i c e h o u r s . T h e s e a d v i s e r s 
a r e u s u a l l y t h e first p o r t o f c a l l o f s t u d e n t s w h o n e e d g e n e r a l s t u d y s u p p o r t , i n c l u d i n g s t u d y 
p l a n n i n g a n d c h o i c e o f s t u d y p r o g r a m m e . 

A l t h o u g h s t u d y a d v i s o r s a r e c o n s i d e r e d t h e i n i t i a l p o i n t o f c o n t a c t , i t b e c a m e c l e a r f r o m t h e 
i n t e r v i e w s d u r i n g t h e s i t e v i s i t t h a t t h e s t u d e n t s u s u a l l y c o n t a c t t h e i r t e a c h e r s f i r s t . S t u d e n t s 
e x p l a i n e d t h a t t h e y c a n e a s i l y m a k e a n a p p o i n t m e n t w i t h t h e i r t e a c h e r v i a e - m a i l , o r j u s t 
k n o c k o n t h e i r d o o r . 

F r o m t h e c o h o r t s s t a r t i n g i n t h e y e a r s 2 0 0 9 , 2 0 1 0 , 2 0 1 1 a n d 2 0 1 2 , 820Zo o f t h e s t u d e n t s h a v e 
c o m p l e t e d t h e p r o g r a m m e s u c c e s s f u l l y ; o f t h e s e g r a d u a t e s , 9 1 "/o w e r e a b l e t o d o s o w i t h i n 
t w o y e a r s . T h e p a n e l a g r e e d w i t h t h e y i e l d o f t h e p r o g r a m m e . 

2 . 5 T e a c h i n g s t a f f 

T o e n s u r e t h a t a l l c o r e s t a f f m e m b e r s i n v o l v e d i n B u s i n e s s R e s e a r c h a n d E c o n o m i c a n d 
F i n a n c i a l R e s e a r c h p o s s e s s s o l i d r e s e a r c h e x p e r i e n c e , t h e y m u s t a l l b e ( o r s o o n q u a l i f y a s ) 
G r a d u a t e S c h o o l o f B u s i n e s s a n d E c o n o m i c s ( G S B E ) f e l l o w s . T h e s e f e l l o w s h i p s a r e a w a r d e d 
b a s e d o n q u a l i t a t i v e a n d q u a n t i t a t i v e c r i t e r i a r e g a r d i n g a c a d e m i c p u b l i c a t i o n s i n p e e r - r e v i e w e d 
j o u r n a l s . F e l l o w s h i p s a r e g r a n t e d f o r a p e r i o d o f f o u r y e a r s , a f t e r w h i c h t h e f e l l o w s h i p i s r e 
e v a l u a t e d . A c c o r d i n g t o S c h o o l o f B u s i n e s s a n d E c o n o m i c s p o l i c y , a l l s e n i o r r e s e a r c h s t a f f 
h o l d i n g a p o s i t i o n o f a t l e a s t 0 . 6 F T E a r e r e q u i r e d t o h a v e a U n i v e r s i t y T e a c h i n g 
Q u a l i f i c a t i o n ( U T Q ) o r , i n t h e c a s e o f n e w l y h i r e d s t a f f , o b t a i n i t as s o o n as p o s s i b l e . 

C u r r e n t l y , a l l t e a c h e r s i n v o l v e d i n t h e c o r e o f B u s i n e s s R e s e a r c h a n d E c o n o m i c a n d F i n a n c i a l 
R e s e a r c h h o l d a U T Q o r a r e i n t h e p r o c e s s o f a c q u i r i n g i t . R o u g h l y f o u r o u t o f five s t a f f 
m e m b e r s i n v o l v e d i n t h e r e s e a r c h m a s t e r ' s p r o g r a m m e s a r e e x p e r i e n c e d P h D s u p e r v i s o r s . 
D u r i n g t h e e v a l u a t i o n p e r i o d t h e a v e r a g e t o t a l n u m b e r o f s t u d e n t s e n r o l l e d i n B u s i n e s s 



R e s e a r c h w a s 7 , w h i l e t h e a v e r a g e o f G S B E f e l l o w s w a s 3 1 . 4 . H e n c e , t h e s t u d e n t - s t a f f r a t i o i s 
1 : 4 . 5 . A t t h e m o m e n t o f t h e a s s e s s m e n t , t h e B u s i n e s s R e s e a r c h s t a f f c o n s i s t e d o f f o u r f u l l 
p r o f e s s o r s , f o u r a s s o c i a t e p r o f e s s o r s , e i g h t a s s i s t a n t p r o f e s s o r s , o n e r e s e a r c h e r h o l d i n g a P h D 
a n d o n e e x t e r n a l t e a c h e r h o l d i n g a n M A . I n t h e c a s e o f E c o n o m i c a n d F i n a n c i a l R e s e a r c h , 
t h e a v e r a g e t o t a l n u m b e r o f s t u d e n t s e n r o l l e d w a s 2 1 , w h i l e t h e a v e r a g e o f G S B E f e l l o w s w a s 
5 6 . 8 . H e n c e , t h e s t u d e n t - s t a f f r a t i o i s 1 : 2 . 7 . A t t h e m o m e n t o f t h e a s s e s s m e n t , t h e E c o n o m i c 
a n d F i n a n c i a l R e s e a r c h s t a f f c o n s i s t e d o f e l e v e n p r o f e s s o r s , s e v e n a s s o c i a t e p r o f e s s o r s , s e v e n 
a s s i s t a n t p r o f e s s o r s a n d o n e e x t e r n a l t e a c h e r h o l d i n g a n M A . T o t h e p a n e l , h o w e v e r , i t w a s 
u n c l e a r h o w t h e f t e a r e d i v i d e d b e t w e e n t e a c h e r s i n e l e c t i v e s . I t w a s a l s o n o t c l e a r t o t h e 
p a n e l h o w t h e r e s e a r c h b a c k g r o u n d a n d t e a c h i n g e x p e r t i s e a r e e n s u r e d f o r e l e c t i v e s . 

D u r i n g t h e s i t e v i s i t , i t b e c a m e c l e a r t h a t a l l t e a c h e r s a r e i n v o l v e d i n t h e b a c h e l o r ' s a n d 
m a s t e r ' s p r o g r a m m e s . H e n c e , a l t h o u g h t h e s t u d e n t n u m b e r s i n B u s i n e s s R e s e a r c h a n d 
E c o n o m i c a n d F i n a n c i a l R e s e a r c h d o n o t i n c r e a s e , t h e t o t a l i n c r e a s e o f s t u d e n t n u m b e r s a t 
t h e S c h o o l o f B u s i n e s s a n d E c o n o m i c s a f f e c t s t h e w o r k l o a d o f t e a c h e r s i n t h e r e s e a r c h 
m a s t e r ' s p r o g r a m m e s as w e l l . T h e p a n e l s t u d i e d t h e c v ' s a n d r e c e n t p u b l i c a t i o n s o f t h e 
t e a c h e r s a n d c o n f i r m e d t h a t b o t h p r o g r a m m e s h o u s e e x c e l l e n t r e s e a r c h e r s w h o g e n e r a l l y 
h a v e a g o o d r e p u t a t i o n a n d p u b l i s h i n h i g h l y r a n k e d j o u r n a l s . B u s i n e s s R e s e a r c h t e a c h e r s 
e x p l a i n e d t h a t t h e y a i m t o s h a r e t h e i r e n t h u s i a s m f o r r e s e a r c h w i t h r e s e a r c h m a s t e r ' s s t u d e n t s 
m o r e t h a n w i t h r e g u l a r m a s t e r ' s s t u d e n t s . E c o n o m i c a n d F i n a n c i a l R e s e a r c h t e a c h e r s 
e x p l a i n e d t h a t t h e y find t h e r e s e a r c h m a s t e r ' s s t u d e n t s m o r e a m b i t i o u s a n d v e r y m o t i v a t e d i n 
c o m p a r i s o n t o r e g u l a r m a s t e r ' s s t u d e n t s . A s a r e s u l t , t h e y t e n d t o p i c k m o r e c h a l l e n g i n g 
t o p i c s a n d , s i n c e t h e y m i g h t p u r s u e a P h D p o s i t i o n , t a l k t o t h e m as f e l l o w r e s e a r c h e r s i n t h e 
m a k i n g . 

A c c o r d i n g t o t h e p a n e l , i t c o u l d b e f r u i t f u l i f t e a c h e r s a n d s t u d e n t s o f b o t h r e s e a r c h m a s t e r ' s 
p r o g r a m m e s w o u l d i n t e r a c t m o r e i n t h e c o u r s e s . I n a d d i t i o n , t h e p a n e l e n c o u r a g e s i n c e n t i v e s 
t o f o s t e r j o i n t r e s e a r c h . 

Considerations and conclusions 

Research master's programme Business Research 
T h e p a n e l s t u d i e d t h e c o n t e n t a n d s t r u c t u r e o f t h e c u r r i c u l u m a n d i s s a t i s f i e d a b o u t t h e c o r e 
c o u r s e s a n d t h e w a y i n w h i c h t e a c h e r s e x p l a i n t h e m e t h o d o l o g y i n a n a p p l i e d m a n n e r , r e l a t e d 
t o t h e i r o w n r e s e a r c h b a c k g r o u n d . T h e p a n e l a r g u e d t h a t t h e r a t h e r l a r g e n u m b e r o f e l e c t i v e s 
a l l o w s t o o m u c h v a r i a t i o n i n t h e c o n t e n t a n d l e v e l o f t h e c u r r i c u l u m . T h e w a y i n w h i c h t h e 
i n t e n d e d l e a r n i n g o u t c o m e s o f t h e r e g u l a r m a s t e r ' s e l e c t i v e s c o n t r i b u t e t o t h e p r o f i l e o f t h e 
r e s e a r c h m a s t e r ' s p r o g r a m m e i s n o t e n t i r e l y c l e a r t o t h e p a n e l . W h e n i t c o m e s t o t h e c o r e 
c o u r s e s , t h e i n t e n d e d l e a r n i n g o u t c o m e s a r e e m b e d d e d a n d c o n t r i b u t e t o t h e p r o f i l e o f t h e 
p r o g r a m m e . I t m i g h t a l s o b e w o r t h w h i l e t o c h a n g e t h e t i d e s o f t h e c o r e c o u r s e s s i n c e t h e y 
s u g g e s t a s t r i c t l y m e t h o d o l o g i c a l a p p r o a c h . B u s i n e s s R e s e a r c h i s e m b e d d e d i n t h e a c a d e m i c 
c o n t e x t o f s i x r e s e a r c h p r o g r a m m e s , w h i c h h a v e b e e n e v a l u a t e d w i t h a n a v e r a g e s c o r e 
b e t w e e n v e r y g o o d a n d e x c e l l e n t i n t h e l a t e s t r e s e a r c h a s s e s s m e n t . T h e p a n e l i s h a p p y t h a t 
s t u d e n t s a r e o f f e r e d t h e o p p o r t u n i t y t o b e c o m e a r e s e a r c h o r t e a c h i n g a s s i s t a n t . I t i s a l s o 
p l e a s e d w i t h t h e f r e q u e n d y h e l d s e m i n a r s t h a t a r e o p e n t o r e s e a r c h m a s t e r ' s s t u d e n t s , as t h i s 
c o n t r i b u t e s t o t h e a c a d e m i c r e s e a r c h c h a r a c t e r o f t h e p r o g r a m m e . 

B u s i n e s s R e s e a r c h a d o p t e d t h e P r o b l e m - B a s e d L e a r n i n g ( P B L ) a p p r o a c h f o r e d u c a t i n g 
s t u d e n t s . S t u d e n t s h a v e a c c e s s t o E l e U M , t h e e l e c t r o n i c l e a r n i n g e n v i r o n m e n t , a n d t o t h e 
l i b r a r y . T h e p a n e l s t a t e s t h a t t h e P r o g r a m m e C o m m i t t e e f u n c t i o n s a d e q u a t e l y , b u t i t a d v i s e s 
i t s m e m b e r s t o c a r e f u l l y r e f l e c t o n t h e s i z e a n d s c a l e o f t h e p r o g r a m m e . 



T h e p a n e l a g r e e d w i t h t h e c u r r e n t e n t r y r e q u i r e m e n t s , e v e n t h o u g h i t m e a n s t h a t s t u d e n t 
n u m b e r s r e m a i n r a t h e r l o w . B u s i n e s s R e s e a r c h h a s a n a d e q u a t e s t u d y l o a d . 

T h e p a n e l i s v e r y p o s i t i v e a b o u t t h e a c c e s s i b i l i t y o f t e a c h e r s : s t u d e n t s c a n a l w a y s k n o c k o n 
t h e i r t e a c h e r ' s d o o r s o r s e n d t h e m a n e - m a i l w h e n t h e y h a v e q u e s t i o n s . I t c o n f i r m e d t h a t t h e 
p r o g r a m m e h o u s e s e x c e l l e n t r e s e a r c h e r s w h o g e n e r a l l y h a v e a g o o d r e p u t a t i o n a n d p u b l i s h i n 
h i g h l y r a n k e d j o u r n a l s . H e n c e , i t f o u n d t h a t t h e q u a l i t y a n d q u a n t i t y o f t h e t e a c h i n g s t a f f s u i t 
t h e p r o g r a m m e w e l l . A c c o r d i n g t o t h e p a n e l , t h e c u r r i c u l u m , s t a f f , s e r v i c e s , a n d f a c i l i t i e s 
c o n s t i t u t e a c o h e r e n t t e a c h i n g - l e a r n i n g e n v i r o n m e n t f o r t h e s t u d e n t s . 

T h e p a n e l a s s e s s e s S t a n d a r d 2 as satisfactory. 

Research master's programme Economic and Financial Research 
T h e p a n e l s t u d i e d t h e c o n t e n t a n d s t r u c t u r e o f t h e c u r r i c u l u m a n d c o n c l u d e d t h a t t h e c o n t e n t 
o f t h e c o u r s e s r e f l e c t s t h e s t a t e o f t h e a r t i n t h e field o f m a c r o e c o n o m i c s a n d 
m i c r o e c o n o m i c s . T h e c o u r s e s c o v e r a b r o a d s p e c t r u m a n d a r e e x a c t l y w h a t y o u w o u l d e x p e c t 
f r o m a r e s e a r c h m a s t e r ' s p r o g r a m m e E c o n o m i c a n d F i n a n c i a l R e s e a r c h . T h e p a n e l c o n f i r m e d 
t h a t t h e i n t e n d e d l e a r n i n g o u t c o m e s a r e e m b e d d e d i n t h e c o u r s e s a n d c o n t r i b u t e t o t h e 
p r o f i l e o f t h e p r o g r a m m e . H o w e v e r , w h e n i t c o m e s t o t h e s e t o f f o u r n e w i n t e n d e d l e a r n i n g 
o u t c o m e s , t h e r e l a t i o n s h i p i s n o t y e t w o r k e d o u t . E c o n o m i c a n d F i n a n c i a l R e s e a r c h i s 
e m b e d d e d i n t h e a c a d e m i c c o n t e x t o f s i x r e s e a r c h p r o g r a m m e s , w h i c h h a v e b e e n e v a l u a t e d 
w i t h a n a v e r a g e s c o r e b e t w e e n v e r y g o o d a n d e x c e l l e n t i n t h e l a t e s t r e s e a r c h a s s e s s m e n t . T h e 
p a n e l i s h a p p y t h a t s t u d e n t s a r e o f f e r e d t h e o p p o r t u n i t y t o b e c o m e a r e s e a r c h o r t e a c h i n g 
a s s i s t a n t . I t i s a l s o p l e a s e d w i t h t h e f r e q u e n t l y h e l d s e m i n a r s t h a t a r e o p e n t o r e s e a r c h 
m a s t e r ' s s t u d e n t s , as t h i s c o n t r i b u t e s t o t h e a c a d e m i c r e s e a r c h c h a r a c t e r o f t h e p r o g r a m m e . 

E c o n o m i c a n d F i n a n c i a l R e s e a r c h a d o p t e d t h e P r o b l e m - B a s e d L e a r n i n g ( P B L ) a p p r o a c h f o r 
e d u c a t i n g s t u d e n t s . S t u d e n t s h a v e a c c e s s t o E l e U M , t h e e l e c t r o n i c l e a r n i n g e n v i r o n m e n t a n d 
t o t h e l i b r a r y . T h e p a n e l f o u n d t h a t t h e P r o g r a m m e C o m m i t t e e f u n c t i o n s a d e q u a t e l y , b u t i t 
a d v i s e s i t s m e m b e r s t o c a r e f u l l y r e f l e c t o n t h e s i z e a n d s c a l e o f t h e p r o g r a m m e . 

T h e p a n e l a p p r o v e s t h e c u r r e n t e n t r y r e q u i r e m e n t s a n d i s s a t i s f i e d t h a t t h e p r o g r a m m e 
a t t r a c t s i n t e r n a t i o n a l s t u d e n t s . E c o n o m i c a n d F i n a n c i a l R e s e a r c h h a s a n a d e q u a t e s t u d y l o a d . 

T h e p a n e l i s v e r y p o s i t i v e a b o u t t h e a c c e s s i b i l i t y o f t e a c h e r s : s t u d e n t s c a n a l w a y s k n o c k o n 
t h e i r t e a c h e r ' s d o o r s o r s e n d t h e m a n e - m a i l w h e n t h e y h a v e q u e s t i o n s . I t c o n f i r m e d t h a t t h e 
p r o g r a m m e h o u s e s e x c e l l e n t r e s e a r c h e r s w h o g e n e r a l l y h a v e a g o o d r e p u t a t i o n a n d p u b l i s h i n 
h i g h l y r a n k e d j o u r n a l s . H e n c e , i t f o u n d t h a t t h e q u a l i t y a n d q u a n t i t y o f t h e t e a c h i n g s t a f f s u i t 
t h e p r o g r a m m e w e l l . A c c o r d i n g t o t h e p a n e l , t h e c u r r i c u l u m , s t a f f , s e r v i c e s , a n d f a c i l i t i e s 
c o n s t i t u t e a c o h e r e n t t e a c h i n g - l e a r n i n g e n v i r o n m e n t f o r t h e s t u d e n t s . 

T h e p a n e l a s s e s s e s S t a n d a r d 2 as good. 



Standard 3: Assessment 
T h e p r o g r a m m e has a n adequate assessment sy s t em i n place. 

Explanation: 
T h e tests a n d assessments are v a l i d , re l iable a n d t r ansparen t t o the s tudents . T h e p r o g r a m m e ' s e x a m i n i n g 
b o a r d safeguards t he qua l i t y o f t he i n t e r i m a n d final tests a d m i n i s t e r e d . 

Findings 

T h i s s e c t i o n c o n s i d e r s t h e p a n e l ' s f i n d i n g s r e g a r d i n g t h e a s s e s s m e n t s y s t e m o f t h e r e s e a r c h 
m a s t e r ' s p r o g r a m m e s B u s i n e s s R e s e a r c h a n d E c o n o m i c a n d F i n a n c i a l R e s e a r c h . 

I n l i n e w i t h t h e c o n c e p t o f P r o b l e m - B a s e d L e a r n i n g ( P B L ) , s t u d e n t s o f b o t h r e s e a r c h 
m a s t e r ' s p r o g r a m m e s a r e f o r m a t i v e l y a s s e s s e d t h r o u g h o u t e a c h c o u r s e , m a i n l y v i a a n 
e v a l u a t i o n o f a t t e n d a n c e , r e p o r t s o f p r a c t i c a l w o r k , a n d p r e s e n t a t i o n s . T h e y a r e a l s o 
s u m m a t i v e l y a s s e s s e d a t t h e e n d o f e a c h c o u r s e , e i t h e r t h r o u g h a w r i t t e n e x a m o r a n 
i n d i v i d u a l a s s i g n m e n t . S t u d e n t s a r e i n f o r m e d i n a d v a n c e a b o u t t h e m o d e o f a s s e s s m e n t a n d 
t h e w e i g h t o f e a c h t e s t . I f s t u d e n t s w i s h t o i n s p e c t t h e i r g r a d e d t e s t , t h e y m a y d o s o w i t h i n a 
1 0 - d a y p e r i o d t h a t c o m m e n c e s o n t h e d a y t h e g r a d e s a r e p u b l i s h e d . S t u d e n t s c a n s u b m i t t h e i r 
c o m p l a i n t s a b o u t t h e t e s t t o t h e B o a r d o f E x a m i n e r s . S t u d e n t s w h o d i s a g r e e w i t h a d e c i s i o n 
b y t h e B o a r d o f E x a m i n e r s c a n s u b m i t a n a p p e a l t o t h e M a a s t r i c h t U n i v e r s i t y B o a r d o f 
A p p e a l f o r E x a m i n a t i o n s . 

D u r i n g t h e s i t e v i s i t , B u s i n e s s R e s e a r c h s t u d e n t s c o n f i r m e d t h a t t h e r e i s a v a r i e t y o f 
a s s e s s m e n t s s u c h as w r i t t e n e x a m s , p r e s e n t a t i o n s , a n d o r a l e x a m s . T h e y s t a t e d t h a t y o u c a n 
a l w a y s c o n t a c t t h e t e a c h e r s a n d a s k q u e s t i o n s r e g a r d i n g t h e g r a d i n g o f t h e a s s e s s m e n t . W h e n 
i t c o m e s t o p r e s e n t a t i o n s , s t u d e n t s r e c e i v e f e e d b a c k f r o m t h e i r p e e r s , b u t t h e t e a c h e r s 
e l a b o r a t e o n t h e f e e d b a c k a n d g r a d e i t . E c o n o m i c a n d F i n a n c i a l R e s e a r c h s t u d e n t s a r g u e d 
t h a t t h e r e i s n o p o s s i b i l i t y t o f r e e - r i d e i n g r o u p a s s i g n m e n t s . T h e y c l a r i f i e d t h a t d u e t o t h e 
s t r u c t u r e o f t h e g r o u p a s s i g n m e n t , y o u a r e o b l i g e d t o p a r t i c i p a t e . I n a d d i t i o n , a l t h o u g h t h e y 
m i g h t p r o v i d e f e e d b a c k , s t u d e n t s d o n o t o f f i c i a l l y g r a d e e a c h o t h e r ' s c o n t r i b u t i o n i n g r o u p 
a s s i g n m e n t s . 

T h e B o a r d o f E x a m i n e r s i s r e s p o n s i b l e f o r t h e q u a l i t y 7 c o n t r o l o f a s s e s s m e n t s . I t s m e m b e r s -
o f w h o m a t l e a s t o n e i s e x t e r n a l — a r e a p p o i n t e d b y v i r t u e o f t h e i r e x p e r t i s e . A n A s s e s s m e n t 
C o m m i t t e e i n f o r m s t h e B o a r d o f E x a m i n e r s a b o u t t h e q u a l i t y o f a s s e s s m e n t s a n d t e s t i n g 
p r o c e d u r e s a n d r e c o m m e n d s p o s s i b l e i m p r o v e m e n t s , w i t h a n e m p h a s i s o n v a l i d i t y , r e l i a b i l i t y 7 , 
a n d t r a n s p a r e n c y . T e a c h e r s h o l d i n g a U T Q a r e a p p o i n t e d as e x a m i n e r s . R e c e n d y , t h e f a c u l t y 
i n t r o d u c e d t h e f o u r - e y e s p r i n c i p l e t o e x c h a n g e e x a m s b e t w e e n t e a c h e r s i n a m o r e s y s t e m a t i c 
m a n n e r . 

F r o m t h e i n t e r v i e w s w i t h t h e m a n a g e m e n t o f t h e r e s e a r c h m a s t e r ' s p r o g r a m m e s , t h e t e a c h e r s 
o f B u s i n e s s R e s e a r c h , a n d t h e t e a c h e r s o f E c o n o m i c a n d F i n a n c i a l R e s e a r c h , i t b e c a m e c l e a r 
t h a t t h e y a r e u n a w a r e o f t h e f a c t t h a t t e a c h e r s h a v e t o b e a p p o i n t e d as a n e x a m i n e r i n o r d e r 
t o t a k e a n d g r a d e e x a m s . T h e m a n a g e m e n t a s s u m e d t h a t t e a c h e r s h o l d i n g a U T Q w e r e 
a u t o m a t i c a l l y a p p o i n t e d as e x a m i n e r s , a n d t h e t e a c h e r s o f b o t h p r o g r a m m e s a r g u e d t h a t t h e i r 
a p p o i n t m e n t as a c o o r d i n a t o r o f a c o u r s e consequenüy l e a d t o t h e t i d e o f e x a m i n e r . T h e 
p a n e l a d v i s e s t h e p r o g r a m m e m a n a g e m e n t t o i n f o r m t h e t e a c h i n g s t a f f a b o u t t h e l e g a l t a s k o f 
t h e B o a r d o f E x a m i n e r s t o a p p o i n t e x a m i n e r s t o t a k e e x a m s a n d d e t e r m i n e t h e g r a d e . I t a l s o 
n o t e d t h a t t h e p r e s e n c e o f t h e A s s e s s m e n t C o m m i t t e e c a n b e e m p h a s i s e d m o r e . C u r r e n t l y , 
t e a c h e r s f r o m b o t h p r o g r a m m e s s t a t e d t h a t t h e y u s u a l l y d i s c u s s t h e i r q u e s t i o n s r e g a r d i n g 
e x a m s w i t h o t h e r t e a c h e r s o r c o o r d i n a t o r s a n d r a r e l y c o n t a c t t h e A s s e s s m e n t C o m m i t t e e . 



D u r i n g t h e s i t e v i s i t , m e m b e r s o f t h e A s s e s s m e n t C o m m i t t e e e x p l a i n e d t h a t t h e y h a v e a n 
a d v i s o r y r o l e as w e l l a s a m o n i t o r i n g r o l e . O n e o f t h e i r t a s k s , f o r e x a m p l e , i s t o a n a l y s e w h a t 
w e n t w r o n g i n a n e x a m a n d p r o v i d e a r e c o m m e n d a t i o n o f h o w t o c o r r e c t t h i s i s s u e o r h o w t o 
p r e v e n t f u t u r e e r r o r s . C u r r e n d y , t h e y a r e d e v e l o p i n g a n a s s e s s m e n t p l a n . T h e m e m b e r s o f t h e 
A s s e s s m e n t C o m m i t t e e a d m i t t e d t h a t t h e e v a l u a t i o n a n d a s s e s s m e n t o n t h e p r o g r a m m e l e v e l 
a r e s t i l l w o r k s i n p r o g r e s s . 

T h e B o a r d o f E x a m i n e r s e x p l a i n e d i t s t a s k t o t h e p a n e l as s a f e g u a r d i n g t h e q u a l i t y o f 
d i p l o m a s . I t s m e m b e r s a r e a l l a p p o i n t e d b y t h e S c h o o l o f B u s i n e s s a n d E c o n o m i c s B o a r d , 
a n d t h e y h a v e f o l l o w e d a n u m b e r o f c o u r s e s i n o r d e r t o p r o f e s s i o n a l i s e . T h e r e a r e a n u m b e r 
o f i n s p e c t i o n m o m e n t s t o s e e w h e t h e r t h e t e a c h e r s w h o d e s i g n t h e e x a m s a r e q u a l i f i e d t o d o 
s o , a n d t h e B o a r d o f E x a m i n e r s t a k e s m e a s u r e s d u r i n g a n d a f t e r a s s e s s m e n t s . F o r e x a m p l e , i f 
t h e r e i s a l o w p a s s i n g r a t e i n a p a r t i c u l a r c o u r s e , i t w i l l c o n t a c t t h e c o o r d i n a t o r a n d a s k f o r 
c l a r i f i c a t i o n . T h e r e a r e p r e v e n t i o n p r o c e d u r e s i n p l a c e , b u t i t h a s n e v e r c o m e a c r o s s f r a u d i n 
t h e a s s e s s m e n t s o f t h e t w o r e s e a r c h m a s t e r ' s p r o g r a m m e s . 

T h e p a n e l s t u d i e d t h e E d u c a t i o n a n d E x a m i n a t i o n R e g u l a t i o n s o f t h e S c h o o l o f B u s i n e s s a n d 
E c o n o m i c s . I t n o t e d t h a t t h e d o c u m e n t c o n t a i n s r e l e v a n t i n f o r m a t i o n f o r s t u d e n t s r e g a r d i n g 
t h e a s s e s s m e n t a n d p u b l i c a t i o n o f e x a m i n a t i o n r e s u l t s , e x a m i n a t i o n p e r i o d s a n d d a t e s , w r i t i n g 
a s s i g n m e n t s , t h e r i g h t o f i n s p e c t i o n , r e s i t p r o c e d u r e s a n d e x e m p t i o n s . A l t h o u g h m a n y 
a s s e s s m e n t p r o c e d u r e s a r e i n c l u d e d i n t h e d o c u m e n t , t h e r e i s n o t y e t a n a s s e s s m e n t p o l i c y 
n o r a n a s s e s s m e n t p l a n . 

T h e E d u c a t i o n a n d E x a m i n a t i o n R e g u l a t i o n s a l s o i n c l u d e a c h a p t e r o n t h e d e a d l i n e s a n d 
g r a d i n g o f t h e m a s t e r ' s t h e s i s . H o w e v e r , t h i s c h a p t e r i s n o t a p p l i c a b l e t o B u s i n e s s R e s e a r c h 
a n d E c o n o m i c a n d F i n a n c i a l R e s e a r c h . D u r i n g t h e s i t e v i s i t , t h e p a n e l r e c e i v e d a g u i d e l i n e f o r 
w r i t i n g a m a s t e r ' s t h e s i s , b u t a g a i n , t h i s d o c u m e n t w a s s o l e l y m e a n t f o r r e g u l a r m a s t e r ' s 
s t u d e n t s . I n t h e a d d i t i o n a l i n t e r v i e w w i t h t h e s i s s u p e r v i s o r s o f b o t h r e s e a r c h m a s t e r ' s 
p r o g r a m m e s , i t b e c a m e c l e a r t h a t i n s t r u c t i o n s r e g a r d i n g t h e t h e s i s a r e p r o v i d e d o r a l l y . T h e 
p a n e l a d v i s e s t h e m a n a g e m e n t o f t h e p r o g r a m m e s t o i m p r o v e t h e t r a n s p a r e n c y o f t h e t h e s i s 
p r o c e d u r e . 

T h e t h e s i s i s t h e final t e s t f o r s t u d e n t s t o s h o w t h a t t h e y m e e t t h e d e s i r e d r e s e a r c h 
q u a l i f i c a t i o n s . T h e a s s e s s m e n t i s b a s e d o n t h e f o l l o w i n g s i x c a t e g o r i e s : t h e s i s l a y o u t ( 2 5 0 Z o ) , 
m e t h o d s ( 2 0 o Z o ) , d i s c u s s i o n (25Vo), final p r o d u c t ( W / o ) , t h e s i s w r i t i n g p r o c e s s (lOVo) a n d 
d e f e n c e (\0oZo). T h e first e x a m i n e r g r a d e s t h e c o n t e n t a n d s t r u c t u r e o f t h e t h e s i s , p r a c t i c a l 
s k i l l s , i n d e p e n d e n c e a n d a t t i t u d e . T h e s e c o n d e x a m i n e r o n l y g r a d e s t h e final p r o d u c t . T h e 
m e a n o f t h e t w o g r a d e s , w h i c h a r e e q u a l l y w e i g h t e d , r o u n d e d t o t h e n e a r e s t g r a d e w i l l b e t h e 
final g r a d e . A c c o r d i n g t o t h e m a n a g e m e n t , o n e o f t h e k e y e l e m e n t s t o d i s t i n g u i s h b e t w e e n t h e 
r e s e a r c h m a s t e r ' s p r o g r a m m e s a n d r e g u l a r m a s t e r ' s p r o g r a m m e s i s t h e c o n t r i b u t i o n t o 
a c a d e m i a . T h i s i s t r a n s l a t e d i n t h e c r i t e r i o n t h a t t h e t h e s i s s h o u l d b e w r i t t e n i n t h e f o r m o f a 
c h a p t e r o f a d i s s e r t a t i o n , a n d h e n c e b e p u b l i s h a b l e . B u s i n e s s R e s e a r c h a l u m n i e x p l a i n e d t h a t , 
d e p e n d i n g o n t h e P h D p o s i t i o n , t h e t h e s i s i s i n d e e d u s e d as a d r a f t o f a c h a p t e r o f a 
d i s s e r t a t i o n . 

T h e p a n e l s t u d i e d 1 2 t h e s e s a n d t h e i r c o r r e s p o n d i n g a s s e s s m e n t f o r m s , s i x f r o m B u s i n e s s 
R e s e a r c h a n d s i x f r o m E c o n o m i c a n d F i n a n c i a l R e s e a r c h . I t c o n c l u d e d t h a t t h e g r a d i n g o f t h e 
t h e s e s o f b o t h r e s e a r c h m a s t e r ' s p r o g r a m m e s w a s g e n e r a l l y o n t h e h i g h s i d e . T h e s i s 
s u p e r v i s o r s o f b o t h r e s e a r c h m a s t e r ' s p r o g r a m m e s e l a b o r a t e d i n t h e a d d i t i o n a l i n t e r v i e w t h a t 
t h e y g r a d e t h e t h e s i s f r o m 1 - 1 0 a n d a r g u e d t h a t " i f t h e r e i s s u c h a s c a l e i n p l a c e , y o u s h o u l d 



u s e i t " . W h e n a s k e d w h a t t h e y c o n s i d e r e d t o b e t h e m i n i m u m c r i t e r i a f o r a r e s e a r c h m a s t e r ' s 
t h e s i s , t h e y e x p l a i n e d t h a t c r e a t i v i t y o r n o v e l t y s h o u l d d e t e r m i n e t h e f a i l / p a s s g r a d e . S t u d e n t s 
w h o c h o o s e a c o m p l i c a t e d t o p i c a n d c o n t r i b u t e t o e x i s t i n g w o r k s h o u l d r e c e i v e a 9 . A s o n e o f 
t h e t e a c h e r s a d d e d , " W e h a v e a b r o a d e r p e r s p e c t i v e o n t h e t h e s i s , a n d w e d o n o t s o l e l y g r a d e 
o n t h e [ a s s e s s m e n t ] c r i t e r i a " . A l u m n i o f b o t h r e s e a r c h m a s t e r ' s p r o g r a m m e s c o n f i r m e d t h a t 
t h e y r e c e i v e d a g r a d e f o r t h e i r t h e s i s w h i c h w a s m o r e o r l e s s i n l i n e w i t h w h a t t h e y e x p e c t e d . 
T h e p a n e l c o n c l u d e d t h a t t h e a s s e s s m e n t c r i t e r i a a r e c l e a r t o t h e t e a c h e r s . H o w e v e r , i t s e e m s 
l i k e t h e t e a c h e r s a r e t r y i n g t o fit t h e i r o w n c r i t e r i a o n a f o r m w h i c h d o e s n o t p r o v i d e 
s u f f i c i e n t f r e e d o m i n t h e g r a d i n g p r o c e s s . S u r p r i s i n g l y e n o u g h , w h e n s t u d y i n g t h e a s s e s s m e n t 
f o r m s o f t h e 1 2 t h e s e s , t h e p a n e l n o t i c e d t h a t t h e c o m m e n t s b o x w a s o f t e n e m p t y . I t b e l i e v e s 
t h a t t h e c r i t e r i a a r e w e i g h t e d d i f f e r e n t l y b e t w e e n t e a c h e r s , a n d t h a t t h e c r i t e r i o n w h i c h w e i g h s 
t h e c o n t r i b u t i o n t o a c a d e m i a a n d t h e c r i t e r i o n w h i c h w e i g h s c r e a t i v i t y a r e b o t h m i s s i n g o n 
t h e f o r m . F r o m t h e i n t e r v i e w s d u r i n g t h e s i t e v i s i t , i t b e c a m e c l e a r t h a t s t u d e n t s r e c e i v e 
s u f f i c i e n t o r a l f e e d b a c k , b u t t h e p a n e l s t r e s s e s t h a t w r i t t e n s u m m a t i v e f e e d b a c k i s a l s o u s e f u l . 
T h e p a n e l r e c o m m e n d s i m p r o v i n g t h e q u a l i t y a n d t r a n s p a r e n c y o f t h e t h e s i s p r o c e d u r e , 
c r i t e r i a a n d g r a d i n g . 

Considerations and conclusions 

Research master's programmes Business Research and Economic and Financial Research 
T h e p a n e l c o n c l u d e s t h a t t h e r e i s a s u f f i c i e n t a n d a d e q u a t e v a r i e t y o f e x a m t y p e s i n p l a c e a n d 
t h a t s t u d e n t s a r e w e l l a w a r e o f t h e m e t h o d s o f a s s e s s m e n t . T h e B o a r d o f E x a m i n e r s i s 
r e s p o n s i b l e f o r t h e q u a l i t y c o n t r o l o f a s s e s s m e n t s . A n A s s e s s m e n t C o m m i t t e e i n f o r m s t h e 
B o a r d o f E x a m i n e r s a b o u t t h e q u a l i t y o f a s s e s s m e n t s a n d t e s t i n g p r o c e d u r e s a n d 
r e c o m m e n d s p o s s i b l e i m p r o v e m e n t s . A l t h o u g h t h e B o a r d o f E x a m i n e r s h a s a l r e a d y i n s t a l l e d 
s e v e r a l m e a s u r e s t o c h e c k a n d i m p r o v e t h e a s s e s s m e n t s y s t e m , t h e p a n e l f e e l s t h a t f u r t h e r 
p r o f e s s i o n a l i s a t i o n i s r e q u i r e d . T h e A s s e s s m e n t C o m m i t t e e i s a w a r e o f t h i s n e e d a n d i s 
c u r r e n d y d e v e l o p i n g a n a s s e s s m e n t p l a n a t t h e p r o g r a m m e l e v e l . T h e E d u c a t i o n a n d 
E x a m i n a t i o n R e g u l a t i o n s c o n t a i n r e l e v a n t i n f o r m a t i o n f o r s t u d e n t s r e g a r d i n g a s s e s s m e n t s , 
b u t l a c k s p e c i f i c i n f o r m a t i o n f o r r e s e a r c h m a s t e r ' s s t u d e n t s . T h e p a n e l t h e r e f o r e a d v i s e s t h e 
m a n a g e m e n t t o i n c r e a s e t h e t r a n s p a r e n c y a n d q u a l i t y r e g a r d i n g t h e t h e s i s p r o c e d u r e , c r i t e r i a 
a n d g r a d i n g f o r B u s i n e s s R e s e a r c h a n d E c o n o m i c a n d F i n a n c i a l R e s e a r c h s t u d e n t s . A l t h o u g h 
t h e a s s e s s m e n t s y s t e m r e q u i r e s f u r t h e r p r o t o c o l l i n g , t h e p a n e l a l s o c o n c l u d e d t h a t d u e t o t h e 
l o w s t u d e n t n u m b e r s a n d t h e c l o s e c o n t a c t b e t w e e n t e a c h e r s a n d s t u d e n t s , t h e a s s e s s m e n t 
s y s t e m f u n c t i o n s i n f o r m a l l y b u t a d e q u a t e l y . 

T h e p a n e l a s s e s s e s S t a n d a r d 3 o f t h e research master's programme Business Research as satisfactory. 

T h e p a n e l a s s e s s e s S t a n d a r d 3 o f t h e research master's programme Economie and Finanáal Research as 
satisfactory. 



Standard 4: Achieved learning outcomes 
T h e p r o g r a m m e d e m o n s t r a t e s t h a t t he i n t e n d e d l e a r n i n g o u t c o m e s are achieved. 

Explanation: 
T h e l e v e l ach ieved is d e m o n s t r a t e d by i n t e r i m a n d final tests, final p ro j ec t s a n d t he p e r f o r m a n c e o f graduates 
i n ac tua l pract ice o r i n pos t -graduate p r o g r a m m e s . 

Findings 

T h i s s e c t i o n d e a l s w i t h t h e q u e s t i o n o f w h e t h e r t h e g r a d u a t e s o f t h e r e s e a r c h m a s t e r ' s 
p r o g r a m m e s B u s i n e s s R e s e a r c h a n d E c o n o m i c a n d F i n a n c i a l R e s e a r c h h a v e a c h i e v e d t h e 
i n t e n d e d l e a r n i n g o u t c o m e s . 

Research master's programme Business Research 
T h e a i m o f B u s i n e s s R e s e a r c h i s t o p r e p a r e s t u d e n t s f o r a c a r e e r i n a r e s e a r c h s e t t i n g : e i t h e r 
w i t h i n t h e a c a d e m i c c o m m u n i t y o r o u t s i d e , as a n a n a l y s t . G r a d u a t e s a r e a c t i v e l y f o l l o w e d v i a 
s o c i a l m e d i a , s u c h as L i n k e d l n . O f t h e a l u m n i w h o g r a d u a t e d b e t w e e n 2 0 0 7 - 2 0 1 4 , 62Vo 
c o n t i n u e d i n a P h D p r o g r a m m e . H o w e v e r , d u e t o t h e l o w s t u d e n t n u m b e r s , t h i s p e r c e n t a g e 
c a n b e c o n s i d e r e d i r r e l e v a n t . S o m e g r a d u a t e s c o n t i n u e d t o d o t h e i r P h D a t M a a s t r i c h t 
U n i v e r s i t y , a n d s o m e a p p l i e d f o r p o s i t i o n s a t o t h e r h i g h l y r a n k e d ( i n t e r n a t i o n a l u n i v e r s i t i e s . 
O t h e r g r a d u a t e s c o n t i n u e d i n r e s e a r c h p o s i t i o n s o u t s i d e a c a d e m i a , f o r e x a m p l e as a n a n a l y s t , 
p r o c u r e m e n t a s s i s t a n t o r c o n s u l t a n t . A c c o r d i n g t o B u s i n e s s R e s e a r c h a l u m n i , t h e r e i s a n 
A l u m n i A s s o c i a t i o n , a n d t h e y w e r e a s k e d b y t h e m a n a g e m e n t f o r i n p u t t o h e l p d e v e l o p t h e 
c u r r i c u l u m . S i n c e t h e p a n e l o n l y s p o k e t o a l u m n i c u r r e n t i y e n r o l l e d i n a P h D p o s i t i o n , i t 
c o u l d n o t a n a l y s e t h e fit b e t w e e n t h e r e s e a r c h m a s t e r ' s p r o g r a m m e a n d t h e r e s e a r c h p o s i t i o n s 
o u t s i d e a c a d e m i a . T h e a l u m n i p r e s e n t d u r i n g t h e s i t e v i s i t h a d e n t e r e d t h e i r P h D p o s i t i o n s 
r a t h e r s m o o t h l y . T h e P h D p o l i c y i n t h e B u s i n e s s R e s e a r c h p r o g r a m m e i s as f o l l o w s : t h e t o p 
t h r e e s t u d e n t s , b a s e d o n t h e i r g r a d e p o i n t a v e r a g e , g e t a n o f f e r f o r a P h D p o s i t i o n a t 
M a a s t r i c h t U n i v e r s i t y . A c c o r d i n g t o t h e p a n e l , t h e r e i s a g o o d c o n n e c t i o n b e t w e e n t h e 
r e s e a r c h m a s t e r ' s p r o g r a m m e a n d P h D p o s i t i o n s . I t a l s o o p e n s d o o r s f o r s t u d e n t s t o f i n d a 
P h D p o s i t i o n a t o t h e r u n i v e r s i t i e s . 

T h e p a n e l s t u d i e d s i x B u s i n e s s R e s e a r c h t h e s e s a n d t h e i r c o r r e s p o n d i n g a s s e s s m e n t f o r m s . 
W i t h i n t h i s s e l e c t i o n , t h e r e w e r e l o w , m i d d l e a n d h i g h g r a d e s , a n d a s p r e a d o v e r y e a r s o f 
s u b m i s s i o n a n d s u p e r v i s o r . I n g e n e r a l , t h e s t u d e n t s s e e m e d t o a p p l y a c o n s i s t e n t a n d l o g i c a l 
l i n e o f r e a s o n i n g , c o n c l u s i o n s f o l l o w e d l o g i c a l l y f r o m t h e p r e s e n t e d m a t e r i a l , t h e r e s e a r c h 
m e t h o d w a s p r e s e n t e d i n a w e l l c o n s i d e r e d w a y , a n d t h e m e t h o d s a n d t e c h n i q u e s o f t h e 
r e s e a r c h w e r e a d e q u a t e l y a n d c o r r e c d y a p p l i e d . H o w e v e r , t h e p a n e l f o u n d t h a t t h e g r a d i n g 
w a s s o m e w h a t o n t h e h i g h s i d e . T h e m e d i a n g r a d e w a s 8 . 5 , w h i c h i s a l i t d e t o o g e n e r o u s 
c o n s i d e r i n g t h e f a c t t h a t t h e u s e o f E n g l i s h a n d t h e r e f e r e n c i n g w e r e n o t a l w a y s c o r r e c t . I n 
s o m e c a s e s , t h e p a n e l f e l t t h a t t h e s u p e r v i s o r s h a d n o t l o o k e d a t t h e t h e s i s i n d e t a i l . F o l l o w i n g 
a n a l p h a b e t i c a l o r d e r f o r r e f e r e n c i n g , f o r i n s t a n c e , c o u l d h a v e b e e n a r e c o m m e n d a t i o n f r o m 
t h e s u p e r v i s o r t o t h e s t u d e n t p r i o r t o s u b m i t t i n g t h e t h e s i s . A c c o r d i n g t o t h e p a n e l , a l l 
s e l e c t e d t h e s e s w e r e o f a s o l i d r e s e a r c h m a s t e r ' s l e v e l , a n d o n e w a s c o n s i d e r e d t o b e 
p u b l i s h a b l e . T h e t h e s e s a r e a n e x c e l l e n t t o o l t o s h o w t o s t u d e n t s w h a t i s e x p e c t e d f r o m a 
P h D d i s s e r t a t i o n . I t e n a b l e s t e a c h e r s t o j u d g e t h e i r s t u d e n t s o n t h e i r r e s e a r c h c a p a c i t y . 

Research master's programme Economic and Financial Research 
T h e a i m o f E c o n o m i c a n d F i n a n c i a l R e s e a r c h i s t o p r e p a r e s t u d e n t s f o r a c a r e e r i n a r e s e a r c h 
s e t t i n g , e i t h e r w i t h i n t h e a c a d e m i c c o m m u n i t y o r o u t s i d e , as a n a n a l y s t . G r a d u a t e s a r e a c t i v e l y 
f o l l o w e d v i a s o c i a l m e d i a , s u c h as L i n k e d l n . O f t h e a l u m n i w h o g r a d u a t e d b e t w e e n 2 0 0 7 ¬
2 0 1 4 , 8 4 0 7 o c o n t i n u e d i n a P h D p r o g r a m m e . S o m e g r a d u a t e s c o n t i n u e d t o d o t h e i r P h D a t 



M a a s t r i c h t U n i v e r s i t y , a n d s o m e a p p l i e d f o r p o s i t i o n s a t o t h e r h i g h l y r a n k e d ( i n t e r n a t i o n a l 
u n i v e r s i t i e s . O t h e r g r a d u a t e s c o n t i n u e d i n a r e s e a r c h p o s i t i o n as a n a n a l y s t o u t s i d e t h e 
a c a d e m i c c o m m u n i t y . A c c o r d i n g t o E c o n o m i c a n d F i n a n c i a l R e s e a r c h a l u m n i , t h e r e i s a n 
A l u m n i A s s o c i a t i o n . H o w e v e r , t h e y h a v e n o t y e t b e e n a s k e d f o r i n p u t b y t h e m a n a g e m e n t t o 
h e l p d e v e l o p t h e c u r r i c u l u m . S i n c e t h e p a n e l o n l y s p o k e t o a l u m n i c u r r e n t i y e n r o l l e d i n a 
P h D p o s i t i o n , i t c o u l d n o t a n a l y s e t h e fit b e t w e e n t h e r e s e a r c h m a s t e r ' s p r o g r a m m e a n d t h e 
r e s e a r c h p o s i t i o n s o u t s i d e a c a d e m i a . T h e a l u m n i p r e s e n t d u r i n g t h e s i t e v i s i t h a d e n t e r e d t h e i r 
P h D p o s i t i o n s r a t h e r s m o o t h l y . T h e P h D p o l i c y i n t h e E c o n o m i c a n d F i n a n c i a l R e s e a r c h 
p r o g r a m m e i s as f o l l o w s : t h e t o p t h r e e s t u d e n t s , b a s e d o n t h e i r g r a d e p o i n t a v e r a g e , g e t a n 
o f f e r f o r a P h D p o s i t i o n a t M a a s t r i c h t U n i v e r s i t y . E c o n o m i c a n d F i n a n c i a l R e s e a r c h s t u d e n t s 
w e r e n o t a w a r e o f t h i s P h D p o l i c y , h o w e v e r . A c c o r d i n g t o t h e p a n e l , t h e r e i s a g o o d 
c o n n e c t i o n b e t w e e n t h e r e s e a r c h m a s t e r ' s p r o g r a m m e a n d P h D p o s i t i o n s . I t a l s o o p e n s d o o r s 
f o r s t u d e n t s t o find a P h D p o s i t i o n a t o t h e r u n i v e r s i t i e s . 

T h e p a n e l s t u d i e d s i x E c o n o m i c a n d F i n a n c i a l R e s e a r c h t h e s e s a n d t h e i r c o r r e s p o n d i n g 
a s s e s s m e n t f o r m s . W i t h i n t h i s s e l e c t i o n , t h e r e w e r e l o w , m i d d l e a n d h i g h g r a d e s , a n d a s p r e a d 
o v e r y e a r s o f s u b m i s s i o n a n d s u p e r v i s o r . I n g e n e r a l , t h e s t u d e n t s s e e m e d t o a p p l y a c o n s i s t e n t 
a n d l o g i c a l l i n e o f r e a s o n i n g , c o n c l u s i o n s f o l l o w e d l o g i c a l l y f r o m t h e p r e s e n t e d m a t e r i a l , t h e 
r e s e a r c h m e t h o d w a s p r e s e n t e d i n a w e l l - c o n s i d e r e d w a y , a n d t h e r e s e a r c h m e t h o d s a n d 
t e c h n i q u e s w e r e a d e q u a t e l y a n d c o r r e c d y a p p l i e d . H o w e v e r , t h e p a n e l f o u n d t h a t t h e g r a d i n g 
w a s s o m e w h a t o n t h e h i g h s i d e . T h e m e d i a n g r a d e w a s a n 8 , w h i c h i s a l i t d e t o o g e n e r o u s 
c o n s i d e r i n g t h e f a c t t h a t t h e u s e o f E n g l i s h a n d t h e r e f e r e n c i n g w e r e n o t a l w a y s c o r r e c t . I n 
o n e o f t h e c a s e s , t h e t h e s i s w a s g r a d e d w i t h a 9 . 5 w h e r e a s t h e p a n e l w o u l d o n l y h a v e g i v e n i t 
a 7 . T h e t h e s i s h a d n o r e s e a r c h q u e s t i o n , a n d t h e a s s e s s m e n t f o r m d i d n o t c l a r i f y w h y t h e 
w o r k r e c e i v e d s u c h a h i g h g r a d e . A n o t h e r t h e s i s w a s g r a d e d w i t h a n 8 w h i l e t h e p a n e l 
c l a s s i f i e d t h e w o r k as u n s a t i s f a c t o r y . A c c o r d i n g t o t h e p a n e l , t h e s t r u c t u r e o f t h e t h e s i s w a s 
u n c l e a r , a n d t h e s t u d e n t d i d n o t a n s w e r t h e r e s e a r c h q u e s t i o n . T h i s p a r t i c u l a r c a s e w a s 
d i s c u s s e d i n t h e a d d i t i o n a l i n t e r v i e w w i t h t h e s i s s u p e r v i s o r s d u r i n g w h i c h a c l e a r e x p l a n a t i o n 
w a s g i v e n f o r t h e g r a d i n g o f t h i s p a r t i c u l a r c a se . M o r e g e n e r a l l y , d u r i n g t h i s i n t e r v i e w i t 
b e c a m e c l e a r t h a t s u p e r v i s o r s h a v e a b r o a d e r p e r s p e c t i v e o n t h e t h e s i s a n d t h e s i s p r o c e d u r e 
a n d t h a t n o t a l l c r i t e r i a a r e s u f f i c i e n t l y c o v e r e d o n t h e a s s e s s m e n t f o r m . T h e u s e o f E n g l i s h 
a n d t h e r e f e r e n c i n g n e e d i m p r o v e m e n t . N e v e r t h e l e s s , t h e p a n e l c o n f i r m e d t h a t five o u t o f s i x 
t h e s e s d i d a c h i e v e a s o l i d r e s e a r c h m a s t e r ' s l e v e l . T h e t h e s e s a r e a n e x c e l l e n t t o o l t o s h o w t o 
s t u d e n t s w h a t i s e x p e c t e d f r o m a P h D d i s s e r t a t i o n . I t e n a b l e s t e a c h e r s t o j u d g e t h e i r s t u d e n t s 
o n t h e i r r e s e a r c h c a p a c i t y . 

Considerations and conclusions 

Research master's programme Business Research 
A c c o r d i n g t o t h e p a n e l , t h e r e i s a g o o d c o n n e c t i o n b e t w e e n t h e r e s e a r c h m a s t e r ' s p r o g r a m m e 
a n d P h D p o s i t i o n s . I n a d d i t i o n , t h e p a n e l s t a t e s t h a t t h e t h e s e s w e r e a l l o f a r e s e a r c h m a s t e r ' s 
l e v e l , a n d o n e w a s c o n s i d e r e d t o b e p u b l i s h a b l e . T h i s p r o v e s t h a t t h e i n t e n d e d l e a r n i n g 
o u t c o m e s a r e a c h i e v e d u p o n g r a d u a t i o n . 

T h e p a n e l a s s e s s e s S t a n d a r d 4 as good. 

Research master's programme Economie and Finandal Research 
A c c o r d i n g t o t h e p a n e l , t h e r e i s a g o o d c o n n e c t i o n b e t w e e n t h e r e s e a r c h m a s t e r ' s p r o g r a m m e 
a n d P h D p o s i t i o n s . I n a d d i t i o n , t h e p a n e l s t a t e s t h a t five o u t o f s i x t h e s e s w e r e a r e s e a r c h 
m a s t e r ' s l e v e l . T h i s p r o v e s t h a t t h e i n t e n d e d l e a r n i n g o u t c o m e s a r e a c h i e v e d u p o n g r a d u a t i o n . 



T h e p a n e l a s s e s s e s S t a n d a r d 4 as good. 



G e n e r a l c o n c l u s i o n a n d r e c o m m e n d a t i o n s 

T h e r e s e a r c h m a s t e r ' s p r o g r a m m e s B u s i n e s s R e s e a r c h a n d E c o n o m i c a n d F i n a n c i a l R e s e a r c h 
p r e p a r e s t u d e n t s for a P h D p o s i t i o n as w e l l as a j o b i n t h e p r o f e s s i o n a l field. B o t h r e s e a r c h 
m a s t e r ' s p r o g r a m m e s h a v e a g o o d i n t e r n a t i o n a l r e p u t a t i o n a n d a r e e m b e d d e d i n a s t r o n g 
i n t e r n a t i o n a l n e t w o r k . T h e y h o u s e e x c e l l e n t r e s e a r c h e r s a n d a r e c l o s e l y l i n k e d t o s i x r e s e a r c h 
p r o g r a m m e s , w h i c h h a v e b e e n e v a l u a t e d w i t h t o p s c o r e s i n t h e l a t e s t r e s e a r c h a s s e s s m e n t . 
S t u d e n t s a c h i e v e t h e i n t e n d e d l e a r n i n g o u t c o m e s u p o n g r a d u a t i o n , a n d d u e t o t h e P h D 
p o l i c y , t h e t o p t h r e e s t u d e n t s o f b o t h p r o g r a m m e s a r e o f f e r e d a P h D p o s i t i o n a t M a a s t r i c h t 
U n i v e r s i t y . A c c o r d i n g t o t h e p a n e l , t h e c u r r i c u l u m o f E c o n o m i c a n d F i n a n c i a l R e s e a r c h i s 
b e t t e r s t r u c t u r e d t h a n t h a t o f B u s i n e s s R e s e a r c h , w h i c h r e s u l t s i n a v a r i a t i o n i n t h e o v e r a l l 
s c o r e s . 

T h e p a n e l a s s e s s e s t h e research master's programme Business Research as satisfactory. 

T h e p a n e l a s s e s s e s t h e research master's programme Economic and Financial Research as good. 

I n a d d i t i o n t o t h e p o s i t i v e a s s e s s m e n t s , t h e p a n e l h a s t h e f o l l o w i n g r e c o m m e n d a t i o n s . 

S t a n d a r d 1 : I n t e n d e d l e a r n i n g o u t c o m e s 

T h e f o u r n e w i n t e n d e d l e a r n i n g o u t c o m e s n e e d t o b e d e f i n e d f u r t h e r . 

S t a n d a r d 2 : T e a c h i n g a n d l e a r n i n g e n v i r o n m e n t 

I t m i g h t b e w o r t h w h i l e t o c h a n g e t h e t i t l e s o f t h e c o r e c o u r s e s o f B u s i n e s s R e s e a r c h 
s i n c e t h e y s u g g e s t a s t r i c t l y m e t h o d o l o g i c a l a p p r o a c h . 

T h e r a t h e r l a r g e n u m b e r o f e l e c t i v e s i n B u s i n e s s R e s e a r c h a l l o w t o o m u c h v a r i a t i o n i n 
t h e c o n t e n t a n d l e v e l o f t h e c u r r i c u l u m . I n p a r t i c u l a r , t h e w a y i n w h i c h t h e i n t e n d e d 
l e a r n i n g o u t c o m e s o f t h e r e g u l a r m a s t e r ' s e l e c t i v e s f i t t h e p r o f i l e o f t h e r e s e a r c h 
m a s t e r ' s p r o g r a m m e i s n o t e n t i r e l y c l e a r t o t h e p a n e l 

T h e m a n a g e m e n t o f t h e r e s e a r c h m a s t e r ' s p r o g r a m m e B u s i n e s s R e s e a r c h m i g h t 
c o n s i d e r p a y i n g a t t e n t i o n t o q u a l i t a t i v e r e s e a r c h m e t h o d s i n t h e c o r e c o u r s e s . 

T h e m a n a g e m e n t o f t h e r e s e a r c h m a s t e r ' s p r o g r a m m e E c o n o m i c a n d F i n a n c i a l 
R e s e a r c h m i g h t c o n s i d e r m a k i n g t h e s e c o n d - y e a r c o u r s e s m o r e c h a l l e n g i n g 
( p a r t i c u l a r l y t h e q u a n t i t a t i v e c o u r s e s ) a n d o f f e r i n g s e m i n a r s o n m a c r o e c o n o m i c s as 
w e l l . 

T h e m a n a g e m e n t o f b o t h r e s e a r c h m a s t e r ' s p r o g r a m m e s s h o u l d r e c o n s i d e r t h e 
p o s i t i o n o f t h e Presentation Skills c o u r s e i n t h e c u r r i c u l a , as i t i s n o t o n l y u s e f u l t o 
a c q u i r e p r e s e n t a t i o n s k i l l s p r i o r t o e n t e r i n g t h e l a b o u r m a r k e t o r a c a d e m i a , i t c a n a l s o 
b e c o n s i d e r e d a n a d v a n t a g e d u r i n g t h e p r o g r a m m e s t h e m s e l v e s . 

A t t e n d a n c e a t s e m i n a r s s h o u l d b e m a d e c o m p u l s o r y , e s p e c i a l l y i n l i g h t o f t h e n e w 
i n t e n d e d l e a r n i n g o u t c o m e ' g l o b a l c i t i z e n s h i p ' . 

T h e P r o g r a m m e C o m m i t t e e f u n c t i o n s a d e q u a t e l y , b u t i t s m e m b e r s s h o u l d r e f l e c t 
c a r e f u l l y o n t h e s i z e a n d s c a l e o f t h e p r o g r a m m e . 



T h e l i b r a r y i s g e n e r a l l y v e r y c r o w d e d , a n d m o r e r o o m s a r e n e e d e d for g r o u p w o r k . 

I t c o u l d b e f r u i t f u l i f t e a c h e r s a n d s t u d e n t s o f b o t h r e s e a r c h m a s t e r ' s p r o g r a m m e s 
w o u l d i n t e r a c t m o r e i n t h e c o u r s e s . I n a d d i t i o n , t h e p a n e l e n c o u r a g e s i n c e n t i v e s t o 
f o s t e r j o i n t r e s e a r c h . 

S t a n d a r d 3 : A s s e s s m e n t s y s t e m 

T h e m a n a g e m e n t o f b o t h r e s e a r c h m a s t e r ' s p r o g r a m m e s s h o u l d i n f o r m t h e t e a c h i n g 
s t a f f a b o u t t h e l e g a l t a s k o f t h e B o a r d o f E x a m i n e r s t o a p p o i n t e x a m i n e r s t o t a k e 
e x a m s a n d d e t e r m i n e g r a d e s . 

A n a s s e s s m e n t p o l i c y a n d a s s e s s m e n t p l a n n e e d t o b e m a d e . 

T h e m a n a g e m e n t o f b o t h r e s e a r c h m a s t e r ' s p r o g r a m m e s s h o u l d i n c r e a s e t h e 
t r a n s p a r e n c y r e g a r d i n g t h e t h e s i s p r o c e d u r e , c r i t e r i a a n d t h e s i s g r a d i n g . 

S t a n d a r d 4 : A c h i e v e d l e a r n i n g o u t c o m e s 

T h e m a n a g e m e n t o f b o t h r e s e a r c h m a s t e r ' s p r o g r a m m e s s h o u l d a l s o i n v o l v e a l u m n i 
t o p r o v i d e s u g g e s t i o n s for i m p r o v e m e n t o f t h e c u r r i c u l a . T h i s p r o c e d u r e i s c u r r e n t i y 
n o t e m b e d d e d i n a n y o f t h e q u a l i t y c o n t r o l p r o c e d u r e s . 



A p p e n d i c e s 





A p p e n d i x 1: C u r r i c u l a vitae of the m e m b e r s of the assessment p a n e l 

Prof. Victor Ginsburgh i s h o n o r a r y p r o f e s s o r o f e c o n o m i c s a t Université L i b r e d e B r u x e l l e s , 
a n d f o r m e r c o - d i r e c t o r o f t h e E u r o p e a n C e n t e r f o r A d v a n c e d R e s e a r c h i n E c o n o m i c s a n d 
S t a t i s t i c s ( E C A R E S ) . H e i s a l s o a m e m b e r o f t h e C e n t e r f o r O p e r a t i o n s R e s e a r c h a n d 
E c o n o m e t r i c s ( C O R E ) , Université c a t h o l i q u e d e L o u v a i n s i n c e 1 9 7 2 . H e w a s a v i s i t i n g 
p r o f e s s o r a t Y a l e U n i v e r s i t y , U n i v e r s i t y o f C h i c a g o , U n i v e r s i t y o f V i r g i n i a , U n i v e r s i t y o f 
L o u v a i n , as w e l l as i n M a r s e i l l e s , P a r i s , S t r a s b o u r g a n d A l e x a n d r i a ( E g y p t ) . G i n s b u r g h w r o t e 
a n d e d i t e d a d o z e n b o o k s a n d i s t h e a u t h o r o r c o - a u t h o r o f o v e r 2 0 0 p a p e r s o n t o p i c s i n 
a p p l i e d a n d t h e o r e t i c a l e c o n o m i c s , i n c l u d i n g i n d u s t r i a l o r g a n i z a t i o n a n d g e n e r a l e q u i l i b r i u m 
a n a l y s i s . H i s m o r e r e c e n t i n t e r e s t s e x t e n d t o t h e e c o n o m i c s o f l a n g u a g e s , as w e l l a s t o a r t 
h i s t o r y a n d a r t p h i l o s o p h y , t w o fields i n w h i c h h e t r i e s t o p u t h i s k n o w l e d g e o f e c o n o m i c s 
( s e l f - t a u g h t ) t o u s e . H e h a s p u b l i s h e d o v e r 6 0 p a p e r s o n t h e s e t o p i c s , s o m e o f w h i c h 
a p p e a r e d i n t h e American Economic Review, t h e Journal of Political Economy, Games and Economic 
Behavior, t h e Journal of Economic Perspectives, t h e Journal of the European Economic 
Association, European Economic Review a n d t h e Economic Journal. 

Prof. Herman van Dijk i s p r o f e s s o r o f e c o n o m e t r i c s a t V U U n i v e r s i t y A m s t e r d a m . H e w a s 
d i r e c t o r o f t h e T i n b e r g e n I n s t i t u t e , d i r e c t o r o f t h e E c o n o m e t r i c I n s t i t u t e , a n d p r o f e s s o r o f 
e c o n o m e t r i c s w i t h a p e r s o n a l c h a i r a t E r a s m u s U n i v e r s i t y R o t t e r d a m . H e h a s b e e n a v i s i t i n g 
f e l l o w a n d a v i s i t i n g p r o f e s s o r a t C a m b r i d g e U n i v e r s i t y , t h e C a t h o l i c U n i v e r s i t y o f L o u v a i n , 
H a r v a r d U n i v e r s i t y , D u k e U n i v e r s i t y , C o r n e l l U n i v e r s i t y , a n d t h e U n i v e r s i t y o f N e w S o u t h 
W a l e s . I n a d d i t i o n , v a n D i j k i s a f e l l o w o f t h e I n t e r n a t i o n a l S o c i e t y o f B a y e s i a n A n a l y s i s , 
h o n o r a r y f e l l o w o f t h e T i n b e r g e n I n s t i t u t e , e l e c t e d m e m b e r o f t h e I n t e r n a t i o n a l S t a t i s t i c a l 
I n s t i t u t e a n d s e n i o r f e l l o w a t t h e R i m i n i C e n t e r f o r E c o n o m i c A n a l y s i s . H e h a s e x t e n s i v e 
e x p e r i e n c e as a ( c o - ) m a n a g e r a n d c o o r d i n a t o r o f r e s e a r c h i n i t i a t i v e s a n d c o n f e r e n c e s . H e 
r e c e i v e d t h e S a v a g e P r i z e f o r h i s P h D d i s s e r t a t i o n a n d i s l i s t e d i n t h e E c o n o m e t r i c i a n s H a l l o f 
F a m e a m o n g s t t h e t o p t e n E u r o p e a n e c o n o m e t r i c i a n s i n t h e Journal Econometric Theory. H i s 
r e s e a r c h i n t e r e s t s c o v e r a r a n g e o f t o p i c s i n e c o n o m e t r i c s w i t h as t h e c o m m o n t h e m e : 
s i m u l a t i o n - b a s e d b a y e s i a n e c o n o m e t r i c t e c h n i q u e s f o r i n f e r e n c e , f o r e c a s t i n g a n d d e c i s i o n 
a n a l y s i s . H e i s s e r v i n g o n t h e E d i t o r i a l B o a r d o f m a j o r j o u r n a l s i n e c o n o m e t r i c s . H i s 
p u b l i c a t i o n s c o n s i s t o f s e v e r a l b o o k s a n d m o r e t h a n 2 0 0 i n t e r n a t i o n a l s c i e n t i f i c j o u r n a l p a p e r s 
a n d r e p o r t s . 

Prof. Jeroen Suijs i s p r o f e s s o r o f t h e e c o n o m i c s o f a c c o u n t i n g a t t h e D e p a r t m e n t o f 
A c c o u n t a n c y , T i l b u r g U n i v e r s i t y . H e g r a d u a t e d f r o m t h e E c o n o m e t r i c s a n d O p e r a t i o n s 
R e s e a r c h p r o g r a m m e a n d c o m p l e t e d h i s P h D s t u d i e s i n t h e field o f s t o c h a s t i c c o o p e r a t i v e 
g a m e t h e o r y , b o t h a t T i l b u r g U n i v e r s i t y . H i s c u r r e n t r e s e a r c h f o c u s e s o n i n f o r m a t i o n 
e c o n o m i c s , i n p a r t i c u l a r t h e r o l e o f i n f o r m a t i o n ( a c c o u n t i n g ) i n financial m a r k e t s . H i s 
r e s e a r c h h a s b e e n p u b l i s h e d i n t o p i n t e r n a t i o n a l j o u r n a l s l i k e t h e Journal of Accounting and 
Economics, Journal of Accounting Research a n d Review of Accounting Studies. D u r i n g 1 9 9 9 - 2 0 0 4 , S u i j s 
r e c e i v e d a f e l l o w s h i p f r o m t h e R o y a l N e t h e r l a n d s A c a d e m y o f A r t s a n d S c i e n c e s . P r i o r t o h i s 
a p p o i n t m e n t a t T i l b u r g U n i v e r s i t y , h e w a s p r o f e s s o r o f financial a c c o u n t i n g a t t h e R o t t e r d a m 
S c h o o l o f M a n a g e m e n t . I n 2 0 0 0 , h e s p e n t o n e y e a r as a v i s i t i n g p o s t - d o c a t t h e K e l l o g g 
S c h o o l o f M a n a g e m e n t . 

Prof. Tom Elfring i s p r o f e s s o r o f s t r a t e g i c m a n a g e m e n t a n d e n t r e p r e n e u r s h i p a t V U 
U n i v e r s i t y A m s t e r d a m . H e i s h e a d o f t h e D e p a r t m e n t o f M a n a g e m e n t a n d O r g a n i s a t i o n . 
E l f r i n g s t u d i e d i n t h e U n i t e d S t a t e s f o r o n e y e a r , a n d h a s d o n e p a r t o f h i s d o c t o r a l w o r k a t 
t h e E u r o p e a n I n s t i t u t e i n F l o r e n c e , I t a l y . P r i o r t o h i s a p p o i n t m e n t a t V U U n i v e r s i t y , h e 
w o r k e d a t t h e R o t t e r d a m S c h o o l o f M a n a g e m e n t a n d h a d a p a r t - t i m e c h a i r i n i n n o v a t i v e 



e n t r e p r e n e u r s h i p a t W a g e n i n g e n U n i v e r s i t y ( 1 9 9 7 - 2 0 0 2 ) . H e h a s b e e n v i s i t i n g p r o f e s s o r a t t h e 
C o p e n h a g e n B u s i n e s s S c h o o l , a t M a y s B u s i n e s s S c h o o l , U n i v e r s i t y o f T e x a s A & M , a t t h e 
A a r h u s S c h o o l o f B u s i n e s s , a n d a t U n i v e r s i t y o f B o l o g n a . H i s r e s e a r c h i n t e r e s t s i n c l u d e 
c o r p o r a t e e n t r e p r e n e u r s h i p a n d v e n t u r i n g , n e t w o r k i n g i n e m e r g i n g o r g a n i s a t i o n s , s t r a t e g i c 
e n t r e p r e n e u r s h i p , a n d m a n a g i n g s e r v i c e i n n o v a t i o n . H e h a s p u b l i s h e d o v e r 6 0 i n t e r n a t i o n a l 
a r t i c l e s / b o o k c h a p t e r s i n j o u r n a l s , s u c h a s , Academy of Management Journal, Journal of Business 
Venturing, Journal of Business and Psychology, Long Range Planning, Organisation Studies, Scandinavian 
Management Journal, Scientometrics and Small Business Economics. H e h a s p u b l i s h e d s e v e n b o o k s , 
t h e l a t e s t Corporate Entrepreneurship and Venturing ( 2 0 0 5 , S p r i n g e r ) . H i s b o o k Rethinking Strategy 
h a s w o n t h e E R I M b e s t b o o k a w a r d . T w o r e c e n t A c a d e m y o f M a n a g e m e n t c o n f e r e n c e 
p a p e r s h a v e b e e n a w a r d e d t o b e i n c l u d e d i n t h e B e s t P a p e r P r o c e e d i n g s . E l f r i n g r e c e i v e d t h e 
E m e r a l d M a n a g e m e n t R e v i e w s C i t a t i o n s o f E x c e l l e n c e A w a r d 2 0 1 2 f o r h i s a r t i c l e w i t h 
W o u t e r S t a m i n t h e Academy of Management Journal, 2 0 0 8 . 

Dr. Desirée Joosten-ten Brinke i s a s s o c i a t e p r o f e s s o r a t t h e O p e n U n i v e r s i t y o f t h e 
N e t h e r l a n d s a n d l e c t o r a t t h e T e a c h e r T r a i n i n g C o l l e g e a t F o n t y s U n i v e r s i t y o f A p p l i e d 
S c i e n c e s i n T i l b u r g . S h e s t u d i e d E d u c a t i o n a l S c i e n c e a t t h e U n i v e r s i t y o f T w e n t e a n d 
g r a d u a t e d f r o m t h e D e p a r t m e n t o f E d u c a t i o n a l M e a s u r e m e n t a n d D a t a A n a l y s i s . H e r 
r e s e a r c h a n d t e a c h i n g f o c u s l i e s o n t h e q u a l i t y o f t e s t i n g a n d a s s e s s m e n t , e - a s s e s s m e n t , 
A s s e s s m e n t o f P r i o r L e a r n i n g a n d f o r m a t i v e a s s e s s m e n t . S h e a s s i s t s t e a c h e r s a n d P h D 
c a n d i d a t e s i n t h e i r r e s e a r c h o n t h e s e t o p i c s a n d p r o v i d e s t r a i n i n g f o r t e a c h e r s a n d m e m b e r s 
o f B o a r d s o f E x a m i n e r s . J o o s t e n - t e n B r i n k e i s a m e m b e r o f t h e E x p e r t G r o u p o n a s s e s s m e n t 
f o r p r i m a r y e d u c a t i o n , a m e m b e r o f r e v i e w c o m m i t t e e s a n d e d i t o r o f a D u t c h j o u r n a l o n 
a s s e s s m e n t . 

Gabriele Ciminelli Mphil i s a P h D c a n d i d a t e i n A p p l i e d M a c r o e c o n o m i c s a t t h e U n i v e r s i t y 
o f A m s t e r d a m . H i s c u r r e n t r e s e a r c h p r o j e c t s f o c u s o n ( i ) t h e r e l a t i o n b e t w e e n c e n t r a l b a n k s ' 
u n c o n v e n t i o n a l p o l i c i e s a n d m a r k e t e x p e c t a t i o n s o f t h e f u t u r e p o l i c y r a t e , a n d ( i i ) t h e i m p a c t 
o f t a x p o l i c y o n i n c o m e i n e q u a l i t y . H e g r a d u a t e d f r o m t h e M P h i l p r o g r a m m e i n E c o n o m i c s 
a t T i n b e r g e n I n s t i t u t e i n A u g u s t 2 0 1 5 . H o w e v e r , h i s o r i g i n a l b a c k g r o u n d i s i n E u r o p e a n 
S t u d i e s . H e h o l d s a B S c i n P o l i t i c a l S c i e n c e f r o m R o m e T h r e e U n i v e r s i t y ( N o v e m b e r 2 0 0 8 ) 
a n d a M A i n I n t e r n a t i o n a l a n d D i p l o m a t i c S c i e n c e s f r o m B o l o g n a U n i v e r s i t y ( M a r c h 2 0 1 1 ) . 
D u r i n g t h e c o u r s e o f h i s f o r m a t i o n h e d i d i n t e r n s h i p s i n i n s t i t u t i o n s s u c h as t h e E u r o p e a n 
C o m m i s s i o n a n d t h e E u r o p e a n B a n k f o r R e c o n s t r u c t i o n a n d D e v e l o p m e n t . 



A p p e n d i x 2: D o m a i n - s p e c i f i c f ramework of reference 

Business Research 

1. Subject-specific reference framework 

The subject-specific reference framework provides the framework within which programmes are 
assessed. This can be very important for smaller or niche programmes which compare themselves 
against a very limited number of other programmes. In this respect, the more focused the programme, 
the more important the benchmarks that are chosen, because comparing with a programme with a 
different focus will then show substantial omissions in the programme. However, in the broad fields of 
business and economics, it is well understood that a university will discuss a number of fields in-
depth, and others only marginally. The reference frameworks reflect this. 

1.1. The Business discipline 

Business programmes focus on the interdisciplinary study of organizations with respect to their 
internal processes as well as their interaction with their environment. Due to its broad nature, a 
precise definition of Business as an academic discipline is difficult to give. Academic Business 
programmes emphasize research, analysis and reflection and do not offer specialized professional 
training. 

Business students study the complex and dynamic functioning of organizations in its broadest sense. 
The aim is to understand how the various activities within an organization contribute to achieving the 
organization's goals, and how these activities may be managed to increase this contribution. The 
Business discipline does not differentiate between for-profit and not-for-profit organizations, as 
commercial, governmental, voluntary and international organizations are all object of study. 

Students will encounter sub-disciplines such as Marketing, Strategy, Human Resource Management, 
Organizational Behaviour, Business Ethics, Information Management, Accounting, Finance, Economics, 
International Management, Logistics, Business Law and Entrepreneurship. The common theme 
underlying all these sub-disciplines is a link with organizational activities and change. Business 
students distinguish themselves through their ability to integrate two or more disciplines, to tackle 
organizational problems and to understand and participate in organizational change processes. 

Due to the broad nature of this multidisciplinary field, Business programmes will differ in the 
emphasis on each of the disciplines, since they cannot all be covered to the same extent. For example, 
programmes may profile and position themselves as an economics programme, a social sciences 
programme, or a technical programme. Also, programmes may focus more on understanding 
organizational processes or on designing interventions to improve these processes. 

The relevance of the programmes follows from a reference frame consisting of the business and 
management practice, programmes offered by schools and universities which are internationally 
recognized as being of high quality, and academic research communities. There are a number of 
international accreditation bodies that focus on the business field (e.g., EQUIS, AACSB) whose 
activities help in identifying good programmes. However, these bodies typically refrain from meeting 
discipline-specific learning outcomes as part of their accreditation, which is a reflection of the broad 
nature of the field. As such, individual programmes will emphasize different aspects within the 
general reference frame. 

The broad nature of business and management professions implies that many students soon find 
themselves working in jobs that make demands on know-how beyond their specialization. In this 
respect, it is imperative that BSc degree programmes provide their graduates with acquired academic, 
research and communicative skills to a basic standard. In addition, the learning outcomes need to be 
related to the admission requirements of at least one MSc degree programme and, where applicable, 
the professional sphere. Additionally, the MSc degree programmes provide graduates with academic, 
research and communicative skills to an advanced level, and graduates are able to link these learning 
outcomes to the professional sphere. 



1.2. Aims, level and orientation of the degree programmes 

The degree programmes aim to train students both in the chosen discipline (i.e. in relation to the field 
of practice) and academically. This means that students should gain knowledge and understanding of 
the field and acquire both relevant subject-related and general academic skills. Hence the programmes 
emphasize the characteristics and value of academic research, the importance of knowledge and 
understanding of theory and methodology, and the relative nature of interpretations; they also offer a 
framework within which students can learn to apply that knowledge and understanding 
appropriately. 

A BSc degree programme offers a broad, general education to an elementary academic standard. 
Students who have completed a BSc degree meet the criteria for entry to an MSc degree programme. 
An MSc programme offers the opportunity to go deeper into a particular field, subfield or combination 
of subfields than is possible in a BSc programme. The various degree programmes also prepare 
students for careers in society at large, where the knowledge and skills gained during their studies 
may be put to use. Generally speaking, this is not so much a case of preparation for specific career 
paths; rather, it is about acquiring an academic attitude and a box of academic tools. 

1.3. Subject-specific skills 

The skills acquired by students on a degree programme depend on the subfield and specialization of 
the programme in question. Thus, the content-related exit qualifications depend on the specific 
choices made by the student However, in general, students on a BSc degree programme learn how to 
use their knowledge when confronted with a relatively straightforward problem in the realm of 
business or public policy. They must also be able to put what they have learned into perspective. For 
instance, this can be achieved by comparing one theory with another, or by confronting disciplinary 
concepts (e.g. from psychology) with approaches from other disciplines (e.g. from economics). 

The subject-specific skills of students on MSc degree programmes build on the skills they acquired in 
the BSc degree programme. In the spirit of the Treaty of Bologna, and given the increasing 
international character of degree programmes, quality standards must be as 'international' as 
possible. 

Students with a BSc degree in Business will have acquired the following skills: 
21 Reproduction and interpretation - graduates can reproduce conceptual and methodological 

principles of business, and can discuss them with colleagues. 
13 Analysis and explanation - graduates can analyse and explain phenomena and problems in 

various sub-disciplines of business using the conceptual and methodological principles of the 
disciplines. 

Graduates of an MSc degree programme in Business meet the following profile: 
El Graduates are able to work independently, and can formulate relevant research questions 

themselves and draft a plan of action in justification. This includes sourcing and using 
relevant subject-specific literature, and plugging any gaps there may be in the knowledge 
required to answer the research question. 

El Graduates are able to read and understand recent articles from journals and relevant sections 
of renowned academic publications and put their own research question in the context of 
existing literature. 

13 Graduates should also be able to analyse variations on existing models to some extent 

1.4. General skills 

General academic skills 
13 Graduates of BSc degree programmes have the skills needed to devise and sustain arguments 

and to solve problems within the field of study. Graduates of MSc degree programmes are 



able to apply the same skills to new or unfamiliar circumstances within a wider, or 
multidisciplinary, context within the field of study. 

El Graduates of BSc degree programmes have a general understanding of the nature and 
function of academic research. Graduates of MSc degree programmes have an in-depth 
knowledge of their subject. 

El Graduates of BSc degree programmes are able to collect and interpret relevant information 
from a range of sources and subfields. Graduates of MSc degree programmes are able to 
assimilate knowledge and deal with complex subject matter. 

El Graduates of BSc degree programmes are able to form an opinion that is at least partly based 
on a comparative assessment of relevant social, scientific or ethical aspects. Graduates of MSc 
degree programmes are able to form an opinion based on incomplete or limited information, 
taking into account the aforementioned aspects when applying their own knowledge and 
judgement. 

El Graduates of BSc degree programmes are able to work independently under supervision and 
as part of a team. Graduates of MSc degree programmes are able to work both independently 
and as part of a multidisciplinary team. 

Research skills 
0 Graduates of BSc degree programmes are, under supervision, able to set up and carry out a 

modest literature search or other research on a limited scale that has a reasonable and 
realistic programme. Graduates of MSc degree programmes are able independently to set up 
and carry out an academic research project that meets the requirements of the field of study. 

El Graduates of MSc degree programmes have a thorough understanding of the relevant 
research methods and techniques in the field of study. Graduates of BSc degree programmes 
have a passive understanding of all these methods, and an active understanding of some of 
them. 

Communication skills 
0 Graduates of BSc degree programmes are able to communicate information, ideas and 

solutions to both specialist and non-specialist audiences. Graduates of MSc degree 
programmes are able to draw conclusions and use their knowledge, understanding, 
motivation and considered reasoning to substantiate these conclusions and convey them to 
similar audiences. 

El Graduates of BSc degree programmes are able to summarize the results of research on a 
limited scale orally or in writing, in a way that is clear and precise. Graduates of MSc degree 
programmes are able to do the same for research where the scope and complexity matches 
the level of the degree programme. 

Relationship with the professional sphere 
The learning outcomes are tailored to the expectations of future employers, regardless of diversity or 
otherwise. 

El Graduates have the necessary skills to perform work in which an academic education to BSc 
level or MSc level is required or preferred. 

0 Graduates of BSc degree programmes are aware of the possible relevance and use of academic 
insights in their field of study in relation to social issues and needs. Graduates of MSc degree 
programmes are able to make a considered judgement on the possible relevance or use of 
academic insights within their field of study in relation to social issues and needs. 

0 Graduates will have been able to consider the options for possible future work at the 
appropriate level. 

Learning environment 
A salient feature of academic degree programmes is that they encourage students to do things that 
enrich their academic experience. Stimulating independence and allowing students to work in teams 
without undue external influence are important in this regard. 

2. Domain-specific requirements 

The Research Master programme aims to prepare students for PhD thesis research in business. 



Students who successfully complete the research master in Business Research should: 
El have an understanding of the core of business sciences- that allows them to 

o broadly read and understand the current scientific literature in business and follow 
scientific debates across the business sciences, and 

o successfully embark on independent study of at least one specialized field of business 
research; 

El have a sufficiently deep understanding of one field of business research to allow them 
o to actively participate in current scientific debates in this field and 
o contribute original research to this field, initially under academic supervision; 

El be able, initially under academic supervision, to write research papers in business that can be 
submitted to an international, peer-reviewed journal for publication; 

El be able to present and defend their research to an audience of academic researchers; 
El have an attitude to independently keep track of the developments in one field of 

specialization and to embark on independent study in this field. 

The program's intended learning outcomes should be confronted with the domain's standards or 
requirements for PhD students trained in other international graduate programs. 

The first requirement is that BR students master a business discipline at an advanced level. This 
ensures that students embark on their PhD research and subsequent academic career with a 
sufficiently advanced understanding of the discipline to follow academic discourse and to initiate 
independent study of the domain's specialized fields of research. 

Knowledge of the business discipline may foster independent study in specialized fields of research, 
but is, by itself, not sufficient to actively debate and carry out research at the frontier of the business 
sciences. The second requirement is that students further specialize in one field of business research 
and is part of the second-year requirements. 

The other requirements encompass that students are able to write research papers and to present and 
defend their research work are natural goals of any research training and are obviously shared with 
all undivided PhD programmes. In the BR programme students prepare a research proposal in the 
first year and produce a research paper, the research master's thesis, as part of their second-year 
requirements. The standards for the thesis are high: it is a (good first draft of) a proper research 
contribution to the field that can be submitted to an international, peer-reviewed journal in business. 



Economic and Financial Research 

1 . Subject-specific reference framework 

The subject-specific reference framework provides the framework within which programmes are 
assessed. This can be very important for smaller or niche programmes which compare themselves 
against a very limited number of other programmes. In this respect, the more focused the programme, 
the more important the benchmarks that are chosen, because comparing with a programme with a 
different focus will then show substantial ommisions in the programme. However, in the broad fields 
of business and economics, it is well understood that a university will discuss a number of fields in-
depth, and others only marginally. The reference frameworks reflect this. 

1.1. The Economics discipline 

Economics is the social science that analyses the production and distribution of scarce resources. 
Many economists study the factors which drive agents to act in markets and within organizations. 
Such analyses focus on the important role played by the allocation of scarce production factors and 
the impact this has on the prosperity of society as a whole. General economics takes a primarily social 
perspective, whereas business economics goes deeper into the various business processes. Another 
key focus area is the study of business process management Methodology is another important aspect 
of this domain: this is where subjects such as decision-making, econometrics and mathematics come 
into play. 

The skills acquired by students on an Economics degree programme depend on the subfield and 
specialization of the programme in question. A degree programme referred to as 'Economics' must 
give students a coherent understanding of economic concepts that goes further than an 'Introduction 
to...' course. These concepts encompass general economics (for example macroeconomics, 
microeconomics, public sector economics and international economics), business economics (for 
example reporting, finance, marketing, organization, information science and strategy) and the 
methodological subjects (mainly statistics and mathematics). Methodological courses are by definition 
core parts of the econometrics and decision-making field. A BSc degree programme provides students 
with the basic tools needed to study one or more disciplines in depth. 

1.2. Aims, level and orientation of the degree programmes 

The degree programmes aim to train students both in the chosen discipline (i.e. in relation to the field 
of practice) and academically. This means that students should gain knowledge and understanding of 
the field and acquire both relevant subject-related and general academic skills. Hence the programmes 
emphasize the characteristics and value of academic research, the importance of knowledge and 
understanding of theory and methodology, and the relative nature of interpretations; they also offer a 
framework within which students can learn to apply that knowledge and understanding 
appropriately. 

A BSc degree programme offers a broad, general education to an elementary academic standard. 
Students who have completed a BSc degree meet the criteria for entry to an MSc degree programme. 
An MSc programme offers the opportunity to go deeper into a particular field, subfield or combination 
of subfields than is possible in a BSc programme. The various degree programmes also prepare 
students for careers in society at large, where the knowledge and skills gained during their studies 
may be put to use. Generally speaking, this is not so much a case of preparation for specific career 
paths; rather, it is about acquiring an academic attitude and a box of academic tools. 

1.3. Subject-specific skills 

The skills acquired by students on a degree programme depend on the subfield and specialization of 
the programme in question. Thus, the content-related exit qualifications depend on the specific 
choices made by the student. However, in general, students on a BSc degree programme learn how to 
use their knowledge when confronted with a relatively straightforward problem in the realm of 
business or public policy. They must also be able to put what they have learned into perspective. For 



instance, this can be achieved by comparing one theory with another, or by confronting disciplinary 
concepts (e.g. from psychology) with approaches from other disciplines (e.g. from economics). 

The subject-specific skills of students on MSc degree programmes build on the skills they acquired in 
the BSc degree programme. In the spirit of the Treaty of Bologna, and given the increasing 
international character of degree programmes, quality standards must be as 'international' as 
possible. 

Students with a BSc degree in Economics will have acquired the following skills: 
13 Reproduction and interpretation - graduates can reproduce conceptual and methodological 

principles of business, and can discuss them with colleagues. 
13 Analysis and explanation - graduates can analyse and explain phenomena and problems in 

various sub-disciplines of economics using the conceptual and methodological principles of 
the disciplines. 

Graduates of an MSc degree programme in Economics meet the following profile: 
E Graduates are able to work independently, and can formulate relevant research questions 

themselves and draft a plan of action in justification. This includes sourcing and using 
relevant subject-specific literature, and plugging any gaps there may be in the knowledge 
required to answer the research question. 

E Graduates are able to read and understand recent articles from journals and relevant sections 
of renowned academic publications and put their own research question in the context of 
existing literature. 

13 Graduates should also be able to analyse variations on existing models to some extent. 

1.4. General skills 

General academic skills 
13 Graduates of BSc degree programmes have the skills needed to devise and sustain arguments 

and to solve problems within the field of study. Graduates of MSc degree programmes are 
able to apply the same skills to new or unfamiliar circumstances within a wider, or 
multidisciplinary, context within the field of study. 

13 Graduates of BSc degree programmes have a general understanding of the nature and 
function of academic research. Graduates of MSc degree programmes have an in-depth 
knowledge of their subject. 

H Graduates of BSc degree programmes are able to collect and interpret relevant information 
from a range of sources and subfields. Graduates of MSc degree programmes are able to 
assimilate knowledge and deal with complex subject matter. 

13 Graduates of BSc degree programmes are able to form an opinion that is at least partly based 
on a comparative assessment of relevant social, scientific or ethical aspects. Graduates of MSc 
degree programmes are able to form an opinion based on incomplete or limited information, 
taking into account the aforementioned aspects when applying their own knowledge and 
judgement 

13 Graduates of BSc degree programmes are able to work independently under supervision and 
as part of a team. Graduates of MSc degree programmes are able to work both independently 
and as part of a multi disciplinary team. 

Research skills 
(3 Graduates of BSc degree programmes are, under supervision, able to set up and carry out a 

modest literature search or other research on a limited scale that has a reasonable and 
realistic programme. Graduates of MSc degree programmes are able independently to set up 
and carry out an academic research project that meets the requirements of the field of study. 

13 Graduates of MSc degree programmes have a thorough understanding of the relevant 
research methods and techniques in the field of study. Graduates of BSc degree programmes 



have a passive understanding of all these methods, and an active understanding of some of 
them. 

Communication skills 
0 Graduates of BSc degree programmes are able to communicate information, ideas and 

solutions to both specialist and non-specialist audiences. Graduates of MSc degree 
programmes are able to draw conclusions and use their knowledge, understanding, 
motivation and considered reasoning to substantiate these conclusions and convey them to 
similar audiences. 

El Graduates of BSc degree programmes are able to summarize the results of research on a 
limited scale orally or in writing, in a way that is clear and precise. Graduates of MSc degree 
programmes are able to do the same for research where the scope and complexity matches 
the level of the degree programme. 

Relationship with the professional sphere 
The learning outcomes are tailored to the expectations of future employers, regardless of diversity or 
otherwise. 

El Graduates have the necessary skills to perform work in which an academic education to BSc 
level or MSc level is required or preferred. 

El Graduates of BSc degree programmes are aware of the possible relevance and use of academic 
insights in their field of study in relation to social issues and needs. Graduates of MSc degree 
programmes are able to make a considered judgement on the possible relevance or use of 
academic insights within their field of study in relation to social issues and needs. 

El Graduates will have been able to consider the options for possible future work at the 
appropriate level. 

Learning environment 
A salient feature of academic degree programmes is that they encourage students to do things that 
enrich their academic experience. Stimulating independence and allowing students to work in teams 
without undue external influence are important in this regard. 

2. Domain-specific requirements 

The Research Master programme aims to prepare students for PhD thesis research in economics, 
econometrics and finance. 

Students who successfully complete the research master in Economic and Financial Research should: 
El have an understanding of the core of economics - microeconomics, macroeconomics or 

finance, and econometrics - that allows them to 
o broadly read and understand the current scientific literature in economics and follow 

scientific debates across the economic sciences, and 
o successfully embark on independent study of at least one specialized field of 

economic research; 
El have a sufficiently deep understanding of one field of economic research to allow them 

o to actively participate in current scientific debates in this field and 
o contribute original research to this field, initially under academic supervision; 

Ei be able, initially under academic supervision, to write research papers in economics that can 
be submitted to an international, peer-reviewed journal for publication; 

El be able to present and defend their research to an audience of academic researchers; 
El have an attitude to independently keep track of the developments in one field of 

specialization and to embark on independent study in this field. 

The program's intended learning outcomes should be confronted with the domain's standards or 
requirements for PhD students trained in other international graduate programs. 



The first requirement is that EFR students master a common core of economics, irrespective of their 
often diverse backgrounds and ultimate fields of research. This ensures that students embark on their 
PhD research and subsequent academic career with a sufficiently broad understanding of economics 
to broadly follow academic discourse in economics and to initiate independent study of the domain's 
specialized fields of research. There is broad agreement in the economic sciences on a core of 
microeconomics, macroeconomics, and econometrics; and specialized economic research, reading, 
and debate usually requires broad knowledge of these core courses. All top PhD programs in 
economics, teach a core sequence of courses in microeconomics, macroeconomics, and econometrics 
in one way or the other, usually covering the entire first year, as in our EFR programme. 

Knowledge of the economics core may foster independent study in specialized fields of research, but 
is, by itself, not sufficient to actively debate and carry out research at the frontier of the economic 
sciences. The second requirement is that students further specialize in one field of economic research 
and is part of the second-year requirements of many of the best international PhD programs in 
economics. 

The other requirements encompass that students are able to write research papers and to present and 
defend their research work are natural goals of any research training and are obviously shared with 
all undivided PhD programs. In the EFR programme student prepare a research proposal in the first 
year and produce a research paper, the research master's thesis, as part of their second-year 
requirements. The standards for the thesis are high: it is a (good first draft of) a proper research 
contribution to the field that can be submitted to an international, peer-reviewed journal in 
economics. 



A p p e n d i x 3: I n t e n d e d l earn ing outcomes 

Business Research 

Learning goals Programme objectives 

General intellectual 
competences 

to reason logically 
to participate in scholarly and scientific discussions 
to compare models and theories from different subdisciplines and 
levels of analysis 
to combine models and theories without falling into the trap of 
eclectic superficiality 
to critically reflect upon one's own work and performance, and to 
adapt that work accordingly 
to integrate ethical and normative views in one's scholarly work 

General research 
competences 

to carry out a comprehensive literature search and bibliographical 
analysis, using classic library resources as well as internet sources 
to critically appraise the quality of various source materials 
to use relevant methodologies from the business sciences, 
including conceptual analysis, archival research, etc. 
to select the appropriate research methodology for a particular 
research question 
to critically reflect upon the relation between methodology, 
theoretical framework, and empirical research 
to critically use the internet for literature research, publishing 
drafts, interacting with online peer review systems, and empirical 
research 

Competences related to 
the field of BR 

to gain critical insight into business 
to apply standard approaches from the disciplines of business 
to critically appraise standard approaches in these disciplines 
to apply in an original and creative way existing knowledge and 
approaches and to develop new knowledge in the field of business 
to evaluate a scholarly argument in the field of business 
to communicate research results with other researchers within and 
outside the field of business 
to discuss recent developments in the field of business 
to acquire disciplinary knowledge as relevant for the field of 
business 
to transfer concepts, methods and theoretical perspectives from an 
established field of study to a new research domain so as to 
facilitate intellectual and methodological innovation 
to combine concepts, theories and methods from diverse 
disciplines in a reflexive and well-reasoned manner 
to see the structure underlying the scholarly field of business and 
the relations between subfields 
to contribute in an original, sound and scholarly way to the body of 
knowledge production, as certified by the final master's thesis, at 
the quality level of a peer reviewed international journal article 

Communication and 
professional skills 

to acquire knowledge of ethical rules related to scholarly work and 
the ability and willingness to use them (including styles of 
acknowledgement, use of other persons' sources, use of data, 
referencing, peer review, anonymity) 
to evaluate and handle complex situations with incomplete 
information 
to relate one's research project to other disciplinary frameworks 
to work in a research team 
to ensure adequate time management 
to acquire practical knowledge concerning national and 



international research funding possibilities, and the ability to apply 
for such funds 
to contribute to the various means of knowledge production and 
dissemination, as regularly used in the field of business (e.g. 
research paper, article, report, edited volume, workshops and 
conferences) 

Learning skills to identify new events, relations, and patterns in seemingly random 
data 
to acquire an original and critical style of analysis 
to make one's own substantive choices related to research topic, 
questions, and approach; including in relation to societal 
circumstances. 
to acquire an attitude of lifelong learning 



Economic and Financial Research 

Learning goals | Programme objectives 

General intellectual 
competences 

- to reason logically 
- to participate in scholarly and scientific discussions 
- to compare models and theories from different sub-disciplines and 

levels of analysis 
- to combine models and theories without falling into the trap of eclectic 

superficiality 
- to critically reflect upon one's own work and performance, and to adapt 

that work accordingly 
- to integrate ethical and normative views in one's scholarly work 

General research 
competences 

- to carry out a comprehensive literature search and bibliographical 
analysis, using classic library resources as well as internet sources 

- to critically appraise the quality of various source materials 
- to use relevant methodologies from the economics and finance sciences, 

including conceptual analysis, archival research, etc. 
- to select the appropriate research methodology for a particular research 

question 
- to critically reflect upon the relation between methodology, theoretical 

framework, and empirical research 
- to critically use the internet for literature research, publishing drafts, 

interacting with online peer review systems, and empirical research 
Competences related to 
the fields of EFR 

- to gain critical insight into economics and finance 
- to apply standard approaches from the disciplines of economics and 

finance 
- to critically appraise standard approaches in these disciplines 
- to apply in an original and creative way existing knowledge and 

approaches, and to develop new knowledge in the field of economics 
and finance 

- to evaluate a scholarly argument in the fields of economics and finance 
- to communicate research results with other researchers within and 

outside the fields of economics and finance 
- to discuss recent developments in the fields of economics and finance 
- to acquire disciplinary knowledge as relevant for the fields of economics 

and finance 
- to transfer concepts, methods and theoretical perspectives from an 

established field of study to a new research domain so as to facilitate 
intellectual and methodological innovation 

- to combine concepts, theories and methods from diverse disciplines in a 
reflexive and well-reasoned manner 

- to see the structure underlying the scholarly fields of economics and 
finance and the relations between subfields 

- to contribute in an original, sound and scholarly way to the body of 
knowledge production, as certified by the final master's thesis, at the 
quality level of a peer-reviewed international journal article 

Communication and 
professional skills 

- to acquire knowledge of ethical rules related to scholarly work and the 
ability and willingness to use them (including styles of 
acknowledgement, use of other persons' sources, use of data, 
referencing, peer review, anonymity) 

- to evaluate and handle complex situations with incomplete information 
- to relate one's research project to other disciplinary frameworks 
- to work in a research team 
- to ensure adequate time management 
- to acquire practical knowledge concerning national and 
- international research funding possibilities, and the ability to apply for 

such funds 
- to contribute to the various means of knowledge production and 



dissemination, as regularly used in the fields of economics and finance 
(e.g. research paper, article, report, edited volume, workshops and 
conferences) 

Learning skills - to identify new events, relations, and patterns in seemingly random data 
- to acquire an original and critical style of analysis 
- to make one's own substantive choices related to research topic, 

questions, and approach; including in relation to societal circumstances 
- to acquire an attitude of lifelong learning 



A p p e n d i x 4: O v e r v i e w of the c u r r i c u l a 

Business Research 

Year Period Courses 
1 A p p l i e d Q u a n t i t a t i v e A n a l y s i s (6.5 E C T S ) I B E l e c t i v e (6.5 E C T S ) 

2 A d v a n c e d Q u a n t i t a t i v e Resea rch M e t h o d s 
i n Bus iness I (6.5 E C T S ) 

I B E l e c t i v e (6.5 E C T S ) 

1 3 D a t a A n a l y s i s S k i l l (4 E C T S ) 1 
4 A d v a n c e d Q u a n t i t a t i v e Resea rch M e t h o d s 

i n Bus iness I I (6.5 E C T S ) 
I B E l e c t i v e (6.5 E C T S ) 

5 Business Research D e s i g n (6.5 E C T S ) I B E l e c t i v e (6.5 E C T S ) 
0 W o r l d o f Resea rch (4 E C T S ) 
1 Spec ia l i sa t ion (6.5 E C T S ) F r e e f M e t h o d o l o g y E l e c t i v e (6.5 E C T S ) 
2 Spec ia l i sa t ion (6.5 E C T S ) F r e e f M e t h o d o l o g y E l e c t i v e (6.5 E C T S ) 

-) 3 P r e s e n t a t i o n s k i l l s (4 E C T S ) 
4 

: 5 Resea rch M a s t e r ' s thesis (30 E C T S ) 
6 

Economic and Financial Research 

Year Period Courses 
1 M a t h e m a t i c a l Resea rch T o o l s (6.5 E C T S ) E m p i r i c a l E c o n o m e t r i c s I (6.5 E C T S ) 
2 M i c r o e c o n o m i c s I (6.5 E C T S ) M a c r o e c o n o m i c s I (6.5 E C T S ) 

1 3 C o m p u t a t i o n a l E c o n o m e t r i c s 1 O p e r a t i o n s Resea rch S o f t w a r e (4 E C T S ) 1 4 M i c r o e c o n o m i c s I I (6.5 E C T S ) F i n a n c i a l M a r k e t s (6.5 E C T S ) 
5 . Resea rch Stra tegy (6.5 E C T S ) E m p i r i c a l E c o n o m e t r i c s I I (6.5 E C T S ) 
6 E x p e r i m e n t a l E c o n o m i c s M e t h o d s 1 W o r l d o f Research (4 E C T S ) 
1 Spec ia l i sa t ion 1 (6.5 E C T S ) Spec ia l i sa t ion 2 (6.5 E C T S ) 
2 Spec ia l i sa t ion 3 (6.5 E C T S ) Spec ia l i sa t ion 4 (6.5 E C T S ) 
3 P r e s e n t a t i o n ski l ls (4 E C T S ) 
4 
5 Resea rch M a s t e r thesis (30 E C T S ) 
6 





A p p e n d i x 5: Quant i tat ive data regard ing the p r o g r a m m e s 

Business Research 

Data on intake, transfers and graduates 

Diploma 2009 2010 2011 2012 2013 
C o h o r t size 2 0 : 11 3 
D r o p - o u t s year 1 0 0 3 1 
D r o p - o u t s year 2 o r la ter 0 0 3 
G r a d u a t e s a f t e r year 2 1 3 5 
G r a d u a t e s a f t e r year 3 1 3 
G r a d u a t e s a f t e r year 4 2 
S t i l l i n p r o g r a m m e 2 
C o m p l e t i o n ra te lOOO/o lOOO/o 45yo 
A v e r a g e s tudy d u r a t i o n o f graduates i n 
c o l u m n year 1.83 2 .00 2 .42 1.96 2 .34 

Teacher-student ratio achieved 

D u r i n g t h e e v a l u a t i o n p e r i o d , t he average n u m b e r o f n e w l y e n r o l l e d s tudents w a s 3.5. T h e average t o t a l n u m b e r 
o f s tudents e n r o l l e d w a s r o u g h l y 7 , w h i l e t he average n u m b e r o f G S B E f e l l o w s w a s 88 .2 ( i n F T E ) . T h i s resul ts 
i n a n e s t ima ted s t u d e n t - s t a f f r a t i o o f m o r e t h a n 10 teachers pe r s tuden t d u r i n g t he e v a l u a t i o n p e r i o d . 

Average amount of face-to-face instruction per stage of the study programme 

Y e a r 1 
8 c o u r s e s ( e a c h w i t h 1 4 m e e t i n g s o f 2 h o u r s ) 
2 s k i l l s ( e a c h w i t h 8 m e e t i n g s o f 2 h o u r s ) 
Total 

2 2 4 h o u r s 
3 2 h o u r s 
256 hours 

Y e a r 2 
4 c o u r s e s ( e a c h w i t h 1 4 m e e t i n g s o f 2 h o u r s ) 
1 s k i l l ( 8 m e e t i n g s o f 2 h o u r s ) 
M a s t e r t h e s i s 
R e s e a r c h a s s i s t a n t s h i p ( 3 6 w e e k s , 1 h o u r m e e t i n g p e r w e e k ) 
Total 

1 1 2 h o u r s 
1 6 h o u r s 
2 0 h o u r s 
3 6 h o u r s 
184 hours 

A v e r a g e c o n t a c t h o u r s p e r s t u d y y e a r 
2 2 0 h o u r s 



Economic and Financial Research 

Data on intake, transfers and graduates 

Diploma 2009 2010 2011 2012 2013 
C o h o r t size 4 5 5 14 14 
D r o p - o u t s w i t h i n o n e year 1 1 2 3 
D r o p - o u t s 1 1 3 
G r a d u a t e s w i t h i n t w o years 2 4 4 11 
G r a d u a t e s w i t h i n t h r ee years 2 5 4 
G r a d u a t e s 3 5 
S t i l l i n p r o g r a m m e 11 
C o m p l e t i o n rate 7507o lOO^o 8007o 79Vo 
A v e r a g e s tudy d u r a t i o n o f graduates i n 
c o l u m n year 1.83 2 .00 2 .42 2 .29 1.96 

Teacher-student ratio achieved 

D u r i n g t he e v a l u a t i o n p e r i o d , t he average n u m b e r o f n e w l y e n r o l l e d s tudents w a s 10.3 s u c h t h a t t he average 
n u m b e r o f s tudents e n r o l l e d w a s 20 .7 , w h i l e t h e average n u m b e r o f G S B E f e l l o w s w a s 88.2 i n f t e . T h i s leads t o 
a n e s t i m a t e d s t u d e n t - s t a f f r a t i o o f s l igh t ly m o r e t h a n f o u r teachers per s tuden t d u r i n g t he e v a l u a t i o n p e r i o d . 
A l t h o u g h t he r a t i o has d r o p p e d i n t he la te r years due t o a n increased i n f l o w o f s tudents , for the academic year 
2 0 1 4 / 2 0 1 5 the re are s t i l l a l m o s t t h r ee teachers per s tudent . 

Average amount of face-to-face instruction per stage of the study programme 

Y e a r 1 
8 c o u r s e s ( e a c h w i t h 1 4 m e e t i n g s o f 2 h o u r s ) 
2 s k i l l s ( e a c h w i t h 8 m e e t i n g s o f 2 h o u r s ) 
Total 

2 2 4 h o u r s 
3 2 h o u r s 
256 hours 

Y e a r 2 
4 c o u r s e s ( e a c h w i t h 1 4 m e e t i n g s o f 2 h o u r s ) 
1 s k i l l ( 8 m e e t i n g s o f 2 h o u r s ) 
M a s t e r t h e s i s 
R e s e a r c h a s s i s t a n t s h i p ( 3 6 w e e k s , 1 h o u r m e e t i n g p e r w e e k ) 
Total 

1 1 2 h o u r s 
1 6 h o u r s 
2 0 h o u r s 
3 6 h o u r s 
184 hours 

A v e r a g e c o n t a c t h o u r s p e r s t u d y y e a r 
2 2 0 h o u r s 



A p p e n d i x 6: P r o g r a m m e of the site visit 

Visiting timetable School of Business and Economics - Maastricht University 
Room D0.03 

Wednesc lay 21 October 2015 

- 1 2 . 3 0 W e l c o m e 

P r o f . P h i l i p V e r g a u w e n ( D e a n ) Sc G S B E B o a r d 

1 2 . 3 0 1 5 . 3 0 
P r e p a r a t o r y m e e t i n g 
R e a d i n g a d d i t i o n a l d o c u m e n t a t i o n 
L u n c h 

1 5 . 3 0 1 5 . 4 5 B r e a k 

1 5 . 4 5 1 6 . 4 5 I n t e r v i e w w i t h t h e m a n a g e m e n t o f t h e p r o g r a m m e s 

D r . R o n a l d P e e t e r s ( D i r e c t o r E F R ) 
D r . W i l k o L e t t e r i e ( D i r e c t o r B R ) 

P r o f . F r a n k M o e r s ( S c i e n t i f i c D i r e c t o r ) 
P r o f . P e t e r S c h o t m a n ( F B ) 

1 6 . 4 5 1 7 . 0 0 B r e a k 

1 7 . 0 0 1 7 . 3 0 I n t e r v i e w w i t h a l u m n i B u s i n e s s R e s e a r c h 

A n i k a S c h u m a c h e r M S c ( P h D M S C M ) 
U l r i k e T h u r h e i m e r M S c ( P h D A I M ) 
J a s p e r B r i n k e r i n k M S c ( P h D O & S ) 

L e i Z o u M S c ( P h D A I M ) 
T i m H i l k e n M S c ( P h D M S C M ) 

1 7 . 3 0 1 8 . 0 0 I n t e r v i e w w i t h a l u m n i E c o n o m i c a n d F i n a n c i a l R e s e a r c h 

H e n r i k z a u n b r e c h e r M S c ( P h D A E 1 ) 
R a s m u s Lönn M S c ( P h D K E ) 

R u n l i a n g L i M S c ( P h D F I N ) 
M a r i n a F r i e d r i c h M S c ( P h D K E ) 

A d a m K u c z y n s k i M S c ( P h D A E 2 ) 
S e a n T e l g M S c ( P h D K E ) 

Thursday 22 October 2015 

0 9 . 0 0 0 9 . 1 5 I n t e r n a l m e e t i n g p a n e l 



0 9 . 1 5 1 0 . 0 0 I n t e r v i e w w i t h s t u d e n t s B u s i n e s s R e s e a r c h 

N i n a K a r t h a u s 
B a s v a n d e W e r f f 

1 0 . 0 0 1 0 . 4 5 I n t e r v i e w w i t h t e a c h e r s B u s i n e s s R e s e a r c h 

P r o f . J e a n - P i e r r e U r b a i n ( H G L ) 
D r . B r a m F o u b e r t ( U D ) 

P r o f . M a r t i n C a r r e e ( H G L ) 
D r . B o r i s B l u m b e r g ( U D ) 

P r o f . F r a n k M o e r s ( H G L ) 
D r . K e U y G e y s k e n s ( U D ) 

1 0 . 4 5 1 1 . 0 0 B r e a k 

1 1 . 0 0 1 1 . 4 5 I n t e r v i e w w i t h s t u d e n t s E c o n o m i c a n d F i n a n c i a l R e s e a r c h 

N i e l s M o e r m a n s 
S a n d e r A a r t s 

R a g i n e e B a r u a h 
G i a n g T r a n 

S o n g Z h a n g 
M i c h a e l G r a t z 
Cécile Magnée 

1 1 . 4 5 1 2 . 3 0 I n t e r v i e w w i t h t e a c h e r s E c o n o m i c a n d F i n a n c i a l R e s e a r c h 

P r o f . H a n s P e t e r s ( H G L ) 
D r . A r k a d i P r e d t e t c h i n s k i ( U H D ) 

D r . C h r i s t i a n S e e l ( U D ) 
D r . T h o m a s P o s t ( U D ) 

P r o f . J e a n - P i e r r e U r b a i n ( H G L ) 
D r . O l i v i e r M a r i e ( U D ) 

1 2 . 3 0 1 3 . 0 0 
A d d i t i o n a l i n t e r v i e w w i t h t h e s i s s u p e r v i s o r s 

P r o f . J e a n - P i e r r e U r b a i n ( E F R + B R ) 
D r . O l i v i e r M a r i e ( E F R ) 

D r . Y a n n i c k B a m m e n s ( B R ) 

1 3 . 0 0 1 3 . 3 0 O p e n o f f i c e h o u r ( n o s h o w ) 
L u n c h 
I n t e r n a l m e e t i n g p a n e l 

1 3 . 3 0 1 3 . 5 0 
I n t e r v i e w w i t h P r o g r a m m e C o m m i t t e e ( s t u d e n t s + t e a c h i n g s t a f f ) 

B a s v a n D i e p e n M S c ( l e c t u r e r ) 



J e a n e t t e H o m m e s M S c ( o b p ) 
L i s a G l o o s ( s t u d e n t ) 

L e o n R e u s s ( s t u d e n t ) 

1 3 . 5 0 1 4 . 3 5 B o a r d o f E x a m i n e r s , A s s e s s m e n t C o m m i t t e e , S t u d y A d v i s o r 

D r . A d v a n I t e r s o n ( B o a r d o f E x a m i n e r s ) 
N a t h a l i e D i r k s M B A ( B o a r d o f E x a m i n e r s ) 

J e a n e t t e H o m m e s M S c ( A s s e s s m e n t C o m m i t t e e ) 
D r . D i r k T e m p e l a a r ( A s s e s s m e n t C o m m i t t e e ) 

W i r n B o g a e r t M E d ( S t u d y A d v i s o r ) 

1 4 . 3 5 1 4 . 5 0 B r e a k 

1 4 . 5 0 1 5 . 5 0 I n t e r v i e w w i t h t h e m a n a g e m e n t o f t h e p r o g r a m m e s 

D r . R o n a l d P e e t e r s ( D i r e c t o r E F R ) 
D r . W i l k o L e t t e n e ( D i r e c t o r B R ) 

P r o f . F r a n k M o e r s ( S c i e n t i f i c D i r e c t o r ) 
P r o f . P e t e r S c h o t m a n ( F B ) 

P r o f . P h i l i p V e r g a u w e n ( D e a n ) 

1 5 . 5 0 1 6 . 0 0 B r e a k 

1 6 . 0 0 1 7 . 3 0 I n t e r n a l m e e t i n g p a n e l 

1 7 . 3 0 1 7 . 4 5 P r e s e n t a t i o n o f p r e l i m i n a r y f i n d i n g s 





A p p e n d i x 7: T h e s e s a n d documents s tudied by the p a n e l 

P r i o r t o t h e s i t e v i s i t , t h e p a n e l s t u d i e d t h e t h e s e s o f t h e s t u d e n t s w i t h t h e f o l l o w i n g s t u d e n t 
n u m b e r s : 

B u s i n e s s R e s e a r c h 
6 1 7 2 8 8 6 0 0 5 4 9 7 6 0 1 2 8 1 2 4 7 1 1 0 0 3 5 5 9 4 1 5 6 1 5 1 7 

E c o n o m i c a n d F i n a n c i a l R e s e a r c h 
6 0 3 3 4 2 5 6 0 5 3 6 6 3 6 0 0 2 4 4 0 6 0 4 7 0 8 8 6 0 3 4 5 4 8 6 0 4 0 9 3 8 

D u r i n g t h e s i t e v i s i t , t h e p a n e l s t u d i e d , a m o n g o t h e r t h i n g s , t h e f o l l o w i n g d o c u m e n t s o f e a c h 
r e s e a r c h m a s t e r ' s p r o g r a m m e : 

* S u b j e c t - s p e c i f i c r e f e r e n c e f r a m e w o r k a n d t h e l e a r n i n g o u t c o m e s o f t h e p r o g r a m m e ; 
* O v e r v i e w o f t h e c u r r i c u l u m ; 
* O u t l i n e d e s c r i p t i o n o f t h e c u r r i c u l u m c o m p o n e n t s ; 
* T e a c h i n g a n d e x a m i n a t i o n r e g u l a t i o n s ; 
« O v e r v i e w o f a l l o c a t e d s t a f f ; 
* S e l e c t i o n o f i n t e r i m a n d f i n a l t e s t s . 

I n a d d i t i o n , t h e p a n e l w a s p r o v i d e d w i t h i n f o r m a t i o n f o c u s e d o n t h e i n d i v i d u a l a n d c o l l e c t i v e 
r e s e a r c h q u a l i t y , i n t h e f o r m o f t h e f o l l o w i n g ( m a n d a t o r y ) d o c u m e n t s : 

* A h s t o f t h e r e s p o n s i b l e a n d s e n i o r s t a f f m e m b e r s w h o a r e a c t i v e l y i n v o l v e d i n t h e 
r e s e a r c h m a s t e r ' s p r o g r a m m e , a n d a n y e x p e c t e d s i g n i f i c a n t c h a n g e s i n t h e s t a f f . E a c h 
n a m e o n t h e l i s t w a s p r o v i d e d w i t h a b r i e f r e s u m e a n d a l i s t o f f i v e d i s t i n c t i v e 
p u b l i c a t i o n s ; 

* A d e s c r i p t i o n o f t h e m a n n e r i n w h i c h a n d t h e e x t e n t t o w h i c h t h e ( t o p ) r e s e r c h e r s 
i n v o l v e d i n t h e p r o g r a m m e a c t u a l l y p l a y a n a c t i v e a n d e x e c u t i v e r o l e i n t h e c u r r i c u l u m ; 

* A l i s t o f t h e n u m b e r o f P h D s t u d e n t s s u p e r v i s e d b y t h e s t a f f m e m b e r s i n v o l v e d ; 
* T h e m o s t r e c e n t d a t a f r o m r e s e a r c h a s s e s s m e n t s ( Q A N U , K N A W ) , a n d a d e s c r i p t i o n o f 

t h e r e l a t i o n b e t w e e n t h i s d a t a a n d t h e r e s e a r c h m a s t e r ' s p r o g r a m m e , w h i c h s h o w s t h a t t h e 
l e v e l o f t h e r e s e a r c h g r o u p s c o n c e r n e d i s d e m o n s t r a b l y v e r y g o o d t o e x c e l l e n t ; 

* A h s t o f a c t i v e c o l l a b o r a t i o n s w i t h r e s e a r c h u n i t s a t h o m e a n d a b r o a d , w i t h a b r i e f 
d e s c r i p t i o n o f t h e i r n a t u r e a n d s c o p e ( e . g . G r a d u a t e S c h o o l s o r R e s e a r c h S c h o o l s ) ; 

* A l i s t o f t h e s u b s t a n t i a l s u b s i d i e s . 






