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[. INTRODUCTION

Kaunas University of Technology (hereinafter reddrito as KTU) is a medium-size public
university offering education on bachelor and nrasgegree levels in the fields of technical,
social and physical sciences and humanities. Il 20&@mployed 1106 lecturers and research
fellows and had 13 thousand students. The Uniyésgitission statement among other sets out
an objective to deliver education of internatiotetel based on scientific research. The way
management, didactic process and research areisedaeflects traditional Central and Eastern
European university structures where the SenatéhenRector play dominant roles.

The Finance Programme on bachelor degree levalliseded by the Faculty of Economics and
Management (formerly Faculty of Engineering Ecormshboth full-time and part-time. It fits to
the KTU mission and Faculty’s strategic plan, whweas provided to the panel during the site
visit. The Faculty is divided into 7 departmentscliding the Department of Finance. The
Faculty's ambition is to integrate studies and aede concerning finance, economics and
management. The Faculty publishes its own scientifurnal in English entitled "Engineering
Economics”. The papers it features are listed lbpall scholarly literature databases, including
e.g. ISI Web of Science and Journal Citation Repdrhe Faculty puts substantial effort into
developing collaboration with foreign universitieBoth teachers and students participate in
international exchange programmes.

The Self-Assessment Report (hereinafter referreabt8 AR) was drawn up by a teamsluding
strategic stakeholders (students, academic teachersness representatives) and contains
comprehensive information useful for evaluating Iquaof education. Its contents were
discussed by the Faculty Council and its final Mgrsvas submitted to Vice-Rector for Studies
and the Studies Office.

The Finance Programme was initially accredited eyN010. The current, on-going evaluation
was originally initiated by the Centre for Studydty Assessment (SKVC). It aims to assess to
what extent the Finance Programme complies with SGKyuality standards and other

requirements set by the government, Ministry ofeSce and Education of the Republic of
Lithuania in particular. This evaluation is basedself-assessment report provided by KTU and
information acquired during site visit from adming&ion and various stakeholders. The
International Panel of experts has made an assassiheach of the 6 quality criteria and the

results are listed below.

II. PROGRAMME ANALYSIS

1. Programme aims and learning outcomes

The aims and objectives of the programme emphaspmication of analytical tools and

concepts from finance, management and economidptiiss to practical problems arising in

business and public sector functioning in a contipetand global context. Also, the programme
is designed to provide students with extensivetadraining. The intended learning outcomes
of the programme are profoundly elaborated focusingfive areas of intended skills and
abilities: knowledge and its application, reseaskhils, subject-specific skills, social skills and
personal skills

The programme aims and learning outcomes are \eéhetl, clearly conceptualised, and their
contents are consistent between individual moduleég expected learning outcomes for the
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programme are comprehensive and are consistent el 6 of the Lithuanian National
Qualification Framework and EU frameworks. Annexfithe SAR presents a useful matrix
matching the programme learning outcomes with tbdysmodules of the programme. Some
learning outcomes are specified on the high lendl @e more relevant for master studies. For
example it would be hard to expect from graduatehis programme, that they will be abifeo
identify and define the boundaries of financial mgement research in vast economic and
political context”

The objectives of the study programme are basdti@nommunications of the EU Commission

concerning the need for financial education. TheePavas informed that labour market

representatives, including financial specialistnirche Chamber of Commerce had been
consulted on labour market needs for the graduatekis programme. Social partners see a
labour market niche for the programme and expedhamase in the demand for graduates of
this programme. They see KTU as a university witreey good reputation and providing good

guality graduates.

The expected outcomes of the programme are revieavetially by the Faculty Study
Programme Committee as well as by Faculty Counitil the participation of social partners.

Information on aims, objectives and learning outesnis made available on websites and
University publications.

Overall, the programme aims and learning outcomssnsto be consistent with the type and
level of studies and the level of qualificationfedd. Furthermore, the name of the programme,
its learning outcomes, content and the qualificasiooffered are also compatible with each
other. The objectives and intended learning outare written in a clear style, are publicly
accessible, reflect labour market needs and almewith academic requirements.

However, panel suggests that the University degetoglearer definition of Finance and a clear
distinction between Financial Management, Corporaieance and Investment topics. It might
be further helpful, especially for the learning canes assessment and verification, to define
measurement indicators of the expected learningavaés. A study about the need for finance
knowledge and professionals does not exist in hitlaibut would be recommended.

2. Curriculum design

The Finance Programme was organised a little @iffidy to other EU countries. The volume of
the programme is 240 credits which is in compliamgth national requirements. Full-time
students may complete the programme in 4 yeardak®d60 ECTS credits per year. Part-time
students may complete the programme in 6 yearspiidgramme consists of 35 study subjects,
students’ practice and a Final Degree Project. vidieme of the subjects is equivalent for full-
time and part-time studies. Volume of each subigétECTS with the exceptions of 3 electives
with 3 ECTS each. Each semester the number of tthety subjects in curriculum does not
exceed 7 (5-6) and the volume of credits amongesears in full-time studies is spread evenly —
30 ECTS per semester; in part-time studies nurobaredits varies from 12 to 30 ECTS.
Generally, the above-mentioned characteristicshef grogram curriculum are in compliance
with legal requirements. Table 5 of the SAR ouslif®w the structure or the programme is in
compliance with the national requirements for deg(érst cycle) programmes. A course
competencies matrix (Annex 1 SAR) provides verygahle information about concepts covered
and assignments in their courses vis-a-vis thectibgand learning outcomes of the programme
and subject (module).



All subjects in the programme are attributed to 3hgroups of subjects: general subjects, core
subjects of the study field and additional studsldfisubjects/ electives. There are 3 general
subjects of university level studies in the progmamwith overall volume of 15 ECTS, the

volume of elective/ optional subjects of studydi¢bgether with practice is 57 ECTS and these
structural parts correspond to the legal requirdmenhe volume of practice (15 ECTS) and
Final Degree Project (15 ECTS) meet the legal requents. Students’ workload devoted to
self-study time in full-time is 63,5% and in partze studies - 82 % of the total time of studies.

Programme content has a logical knowledge andsskifisimilation as well as sequence of
complexity and depth. The strong point in the pangme is that the representative scope of core
subjects in the field is adequate to the aims ef ghogramme and that there is a sufficient
number of elective subjects for deepening knowleolfgthe study field. Students are given the
opportunity to choose subjects for a substantial pithe programme and can participate in
classes offered for different degree courses. kirtinitial part, studies develop general
competences of the student, and then modules drecr@el which develop his/her core
competencies. The final phase develops speciatisipetences. Students undertake a one
semester practice. During his/her time at the wiadgy the student gathers data necessary to
write the thesis, which is supposed to demonstreeability to employ competences acquired
over the course of studies to analyse and sol\rees g@conomic problem.

Subjects (modules) descriptors are detailed andooeimensive and link their learning outcomes
to those of various study programmes for which they available. Content is outlined and
appropriate texts and references are provided. eBtuédssignments/tasks/assessments are
outlined including the schedules for completioneTthemes of the subjects delivered in the
Finance study program are consistent with the dednlearning outcomes of the study
programme. Specific learning outcomes of study ogne are assigned to each subject and
transformed to the specific goals and outcomebefttibject (Annex 1).

Table 6 of SAR presents a correlation between progre learning outcomes and study
methods. A wide range of teaching/learning metrevdsemployed in delivery of the programme
and the achievement of the learning outcomes: casaies, laboratory work, workshops,
seminars, task solutions and other. Visual prefenta are used in theoretical lectures and
practical classes with the purpose of helping sitgléo get involved into the essence of the
course, identify the problems and find the solwtionand-outs are available for students in
advance on the University's website. However durithg meeting with students, they
complained that reading these materials in advao®t always possible. In practical classes
students submit their individual or group task preations, discuss relevant problems with
classmates by applying case analysis — a modeditedssion group searching for alternative
reasoned problem solutions. The set of teachindhodet are in compliance with international
standards

The panel of experts concludes that the Programmables the achievement of intended
objectives and learning outcomes. The scope optbgramme as well as the content of the
subjects of the programme generally are consisteitit the type and level of studies and
appropriate for the achievement of the intendednreg outcomes and meet relevant legal
regulations. Contents of the programme are logicalbnsistent, comprehensive, focused on
achievement of programme outcomes and corresponedent scientific and technological
achievements.

Some minor weaknesses were pointed out howevemnghgsis of the study subjects’ contents
shows some overlapping of topics in core subjetthe study field (eg., topics in Budgeting
include some similar from Management Accounting Buodlic Finance; Business Financing
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Models and Management of Business Investments regegitive topics with Fundamentals of
Finance). The global changes in finance area,issees of recent global financial crises could
be better embedded in the programme. Somewhatisfastdry is the lack of classes/contents
facilitating students to develop entrepreneuriainchisets, especially since students are also
educated to start and run their own businesses.

Definitely missing are classes delivered both ireifgn languages and by foreign lecturers.
Recently Ministry of Science and Education esthblisa 2 months scholarship for foreign
professors. 17 visiting professors from variousntaas were invited. 3-4 of them will teach for
the students of Finance programme. More class&nglish will be available in the years 2014
— 2015. Recommended reading features few papmrsdcientific journals, despite the fact that
the intended learning outcomes description stategesnts should be acquainted with latest
developments in finance. Some subjects in the &iddbased only on Lithuanian sources of
literature (mandatory references); the foreign aarh more often are presented in the list of
additional literature for the subject. The majority references in the descriptions give up-to-
date literature, but the number of examples inuhiwersity library is very small (1-2).

3. Staff

The composition of the academic staff delivering grogramme of Finance is in compliance
with the requirements of legal acts, aims, objegiand learning outcomes of the Programme.
The list of programme teachers includes 12 profss&@#%), 22 associate professors (44%), 16
other lecturers or assistant lecturers (32%). 40gn@mme lecturers (80%) have research
degrees. The criterion that at least 50% of thgnamme should be taught by teaching staff with
research degrees is satisfied.

University teachers are recruited through a cortipatibased on their scientific and didactic
achievements. Employment contracts are signed fgeds periods with re-evaluation before
prolonging the contract. Many lecturers have pcattexperience of working in the area of the
study programme. Staff development plans are dpeedlodiscussed and approved by the
Faculty Council. Teachers participate in internagioexchange programmes.

Academic teachers participate in research relate¢de Finance discipline and other disciplines.
Nonetheless, documented scientific achievements hastly local reach (written in Lithuanian
and published by university publishing houses ggosed to internationally known scientific
journals). Teaching staff are also active in putdtig textbooks and teaching literature.

The good student/teacher ratio (about 7) is deliyibeneficial for the quality of education.
Some teachers have multiple employers which midlaeesely influence the quality of teaching
and research at KTU.

In conclusion, it should be noted that the numisemposition and qualifications of academic
teachers meet legal requirements, are appropriaterisure learning outcomes and provide an
appropriate base for good quality teaching and reag. Staff turnover is very low. Teachers
contribute to the development of the finance dis@pand are involved in various programmes
aimed at the didactic skills development.

4. Facilitiesand learning resources

There are 19 teaching rooms available at the Raawiich can sit 100 students. Occasionally,
when scheduled meetings are planned for over 18pI@e7 lecture rooms belonging to other
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Faculties are used. All rooms are computerised. Junntity and quality of premises seems
sufficient for the current number of students. Caiep equipment, apart from off-the-shelf,
regular software comes installed with Eviews 7 &RES version 19. These software packages
seem appropriate for teaching and doing researcliinemce. Problem-based teaching is
facilitated and supported by special packages thoug seen as a weakness that insufficient
rooms are allocated to this.

Classes using computers are delivered in 7 roomgesthing labs. Students have access to the
Internet via the university computers and also haweless access on the premises for their own
computers. Some students may have access to aat@h@nterprise centre. It is indicated that
teaching laboratories and computerised rooms dfeeient with an average usage rate of 70%
during the semester.

The Faculty houses its own library where globagstific journal databases can be accessed, and
has a reading room with 25 seats. Textbooks amahisict books are up to date. However further
weaknesses are the lack of sufficient literaturenfav modules (one copy per new study course)
and limited access to statistical databases. Stsidmm also use the collection of books of the
main university library.

The facilities in the Faculty are updated regulahd in the period 2008 — 2011, 2.6 million
Litas were invested in premises, equipment ana@brThere are plans to adapt another room to
problem-based teaching and to purchase additionahdial literature. Students have at their
disposal a range of facilities (canteens, barsy aopms, parking). The majority of buildings
have disabled access.

University and the Faculty entered into agreemeiitis employers and businesses which allow
students to apply for work placements. We encouthgeStudy Committee to re-consider the

formulation of the internship objectives. In a @t version they are rather too ambitious. There
are mixed opinions on the quality of practice. gntd said, not all of them had got good

practise. Representatives of employers were pesitivthe quality of practitioners.

The Panel concludes that available premises, temchind learning equipment and resources
are sufficient for students to achieve intendednegsy outcomes. The number of recommended
textbooks in the syllabi should be increased. &balfy should provide students and researchers
with access to appropriate finance statistical detses. The faculty should pay more attention
when preparing students placements arrangements.

5. Study process and student assessment

Admission to the programme is in compliance wita general requirements of the University
and the Ministry of Education and Science. An oloyecscheme is in place to rank applicants
for places on the programme. State-funded placedimited and there are no limitations for
places for self-funded applicants provided they tmtbe minimum entry requirements. The
programme is also covered by the general admigsiocess for Lithuanian higher education
institutions.

Study module descriptors indicate the assessmetitoa® for module learning outcomes. A
range of direct assessment methods are in placthéoprogramme including interim written
assignments, individual and group homework, terpeps academic essays and examinations.
Cumulative grading is in place. Students are assgesglividually, no examination awards a
group grade. Provisions are in place for the rettmgnof prior learning of applicants. The Panel
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encourages faculty management to document studagtt§rmance on a regular basis in form of
portfolios.

Students have some flexibility in the design ofirthiedividual study plans but must take all
compulsory modules. Extra-curricular activity (teld to the scientific, sport, art activities) of
students is encouraged and supported. Internatraphllity is also encouraged and supported.
The faculty has its own policy for preventing pkgsm and cheating during the examinations.

It seems that students’ counselling is well devetbpSupport and advice is available to all
students from academic staff, administrative ssaifl student tutors. Loans, scholarships and
social assistance for students from low income lamiare available. The University has a
Career Centre which supports students in theirtdoegmployment.

The programme is popular as evidenced by theddtsecond preference statistics. Information
for applicants about the programme and admissiomeit publicised. However the number of
applicants for part-time study decreased recehitgording to the administration’s opinion two
factors are responsible for this phenomena: extansi the duration of the program to 6 years
and the inability to pay fees by low income fanslguring the economic crisis.

In the summary panel is happy to say that the facods a good admission system for the
selection of candidates. The organisation of thelgtprocess, academic and social support
ensures the achievements of the intended learniigomes. Students can develop research
skills and participate in mobility programmes. Thesessment system of students’ learning
outcomes is appropriate. Very good relations betwstadents and teachers are evident.

6. Programme management

Various bodies are involved in managing the Prognam including: Study programme
coordinator, Study programme committee of the figcul chaired by Dean, Faculty Council,
University Senate, Student Representative, BusiardsEmployers' Representatives. The study
programme coordinator reviews aims, objectives leatning outcomes against domestic and
local labour market demands, growth perspectiveshen EU and changes in qualification
requirements. The Study Programme Committee draashanges to the programme, evaluates
courses in particular fields and grants an intelicahce allowing the delivery of those courses
for 1 to three years. Any considerable change$i¢oprogramme require consent from Faculty
Council and approval by Senate.

Development of an internal quality assurance systesms commenced in 1994. The panel
recognises that a considerable number of qualgyrasce activities are already taking place at
Faculty of Economics and Management. The learnmggss itself and its outcomes are subject
to systematic monitoring and analysis carried guthie faculty bodies. Results of those analyses
are used to introduce changes to curricula. Thaeltiaeneets regularly during the semester to
share the results of each programme assessmelis rasd offer suggestions for improvement.
Quality assurance processes employed include atsthhy student attendance analysis, lectures
and tutorials visits and student surveys each semeBeans meet student representatives to
discuss study processes and lecturer performareelback from business representatives about
competence of students demonstrated during intgrnsh sought. Academic teachers are
evaluated on a range of criteria and a developmlantfor lecturers is put in place.



The programme is evaluated by 77% of students gsgaod.Also the social partners are very
positive about the programme. Lecturers indicatd the programme is satisfactory but they
wish to see self-funded students show more enthirséand act more responsibly

However, it is panel's impression that the arrangeimof internal quality system reflects
traditional approach to the quality that placeseamphasis more on quality control by faculty
administration rather than on quality enhancemdibm the meeting with the faculty

administration we have learnt that they expect & gaeality assurance framework and action
plan to be developed at the University level.

The Faculty has a transparent system of programrmaeagement with clear allocation of
responsibilities for decisions and monitoring th@gramme. The management of programme
involves social partners. Faculty gathers and asaly/substantial amounts of data on education
quality delivered through the Finance courses arakes corrections to the programme. The
Panel was a bit disappointed that there are no regpavhich would summarise their findings and
how they are propagated among teaching staff andestts. A deeper analytical reflection on
guality assurance system from the faculty managearmhstakeholders is needed.

[ll. RECOMMENDATIONS

1. The Faculty of Economics and Management should veutka clearer vision of this
programme. This is a Finance programme, but froenlélarning outcomes description
one might come to the conclusion that it is abonarfcial management. A deeper
analysis of the demand for the graduates of thidysprogramme and the system of
indicators measuring the achieved learning outcaaneslso advisable.

2. Regarding internationalisation, we appreciate #maulty’s efforts and activities in this
area, but suggest more subjects in English for phigramme. We would like to see
more development of staff competences in Englisth atier foreign languages. We
believe that by increasing the level of internagigsation the quality of the programme
might be substantially improved.

3. University and faculty administration should finldetproper balance between research
and teaching in personnel policy. University teastemuld increase their contribution to
developing the discipline of Finance by publishimgre their papers in international
scientific journals.

4. The Library should increase the number of textbowkghe foreign languages and
should provide students access to a greater nuwibstatistical databases. Faculty
management might consider implementing more efficsgstem of students practice.

5. A strategic plan for continuous development of pangme and quality enhancement
approach is needed. The Panel encourages Facultgrmjog bodies to gather
information relevant to assessing extent to whippastunities created by the Finance
Programme were captured. The Panel of experts pespto all procedures and tools
concerning improving and assuring quality be ceédldcin a quality handbook. Such a
document will allow the stakeholders to easily gueed objectives, standards,
procedures and tool used for evaluation of progyaality and faculty work.

V. SUMMARY

General assessment of education quality deliveyethé Finance programme is very positive.
The programme is in line with KTU and Faculty stgat plans and labour market needs. It is
very positively assessed by strategic stakeholderstudents, teachers and employers. Students
seemed very optimistic but yet seem to have re@alestpectations and are willing to accept
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responsibility for their own future. They understathe issues and choices in relation to the
programme and seem to be proactive suggesting eeanghe programme. Teachers are very
committed and supportive. They seem satisfied éir ttoles and with the faculty support. Close
collaboration with the local labour market reprdatmes is developing. The Programme
complies with all relevant regulations and desptte recent inception offers a range of
interesting solutions. The Panel is aware that oreasare in place to assure quality of the
education. A self-learning process is evident frtra SAR and from our meetings with the
administration of the faculty.

Aims and learning outcomes.The Panel of experts was delighted to find a cohmgmsive
description of programme and subjects/modules legroutcomes. However, we suggest re-
thinking priorities based on the modern approacthéFinance. We encourage the Programme
Committee to develop measurement indicators obipected objectives and learning outcomes
although the aims are sometimes on a rather high-lé&lso, we suggest conducting a more
rigorous study on the demands for financial spestiad Lithuania.

Intended learning outcomes and programme conteeliseded by this degree course are
consistent with each other to a large extent. Tegfigation system for learning outcomes
implemented for assessed programme is complex @merent.

Curriculum design. Fundamentals of this programme meet the requiresnstipulated by
current legal provisions concerning studying tinpgpgramme structure, modules, ECTS
scoring, work placement and organisation of edooati process. The global changes in finance
area or the issues of the recent global financiagdes could be better embedded in the
programme. Some overlapping in the content of stbjehould be removed. A better feedback
to students regarding their proposals concerniagctimtent of the programme is also suggested.
Round table seems very good. Great advantage girdgram is extensive period of students’
practice within business environment and linking thesis with issues of interest to particular
businesses. Also highly commendable is the fat¢texi@rnal stakeholders participate in decision
making process concerning the Finance program. drke learning outcomes directly states
that students will “function with tolerance in medultural and multi-national groups” (SAR, p.
9), however the level of internationalisation ohd&ince programme is very low. The programme
could have a more international profile, if somasskes were delivered in foreign languages and
the educational process involved teachers fromdoreniversities.

Teaching staff. Competences of teaching staff are appropriate tiPahexperience of university
teachers varies on a personal basis and concdfasedt areas of economic activity. Many of
them closely cooperate with business people. Vaydgteacher/student ratio enables more
individualised study. Students are satisfied witle tdecturers. Academic achievements of
university teachers are not sufficiently scrutidid®y foreign reviewers when submitting papers
to foreign journals. The faculty offers academiacteers, especially young teachers, a range of
opportunities for personal development. It is theqls impression, that teachers are rather more
interested in teaching than using full opportusitier developing their research skills. For
instance teachers do not apply for sabbaticals

Assessment system and students’ suppoffhe system of assisting students in their learning
process, scientific and personal development i$ dealeloped. Students are satisfied with the
lecturers. Changes in the programme and subjeats mvade in response to students’ feedback.
We had an opportunity to review some students exardspapers and suggest attention be paid
to promoting more concrete feedback to students.
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Facilities. Panel is generally satisfied with facilitidédaterial resources in place are sufficient to
achieve learning outcomes. Students positivelysasgiglactic infrastructure, especially access to
various national and international databases afmpls and e-books, but expect to have more
English textbooks. One of the main weaknesseseidirtited access to the statistical databases.
The panel suggests that this problem be solvetimay have a negative impact on the quality of
the students’ and teachers’ research projectse8tsdire looking for more practice placements.
Some dissatisfaction with the work placements wgsafled by students. According to their
opinions this issue has not got sufficient impoctaim the university’s priorities. In the Panel’s
opinion, the students practice would be more efitty organised, if the aims and objectives and
the practice programme were more realistically idated. It will be important to manage
expectations about this and the reality that sttedenl meet in placements.

Programme management The programme management and decision makinggsas clear.
The internal quality assurance system ticks mosthefboxes for basic elements, including
monitoring and assessment of academic standaais)itg and learning process, verification of
learning outcomes, staff evaluation, student swvey classes and staff, class observation.
Program outcomes are systematically monitored afidiencies are corrected on an on-going
basis. The faculty has been developing its qualiiyurance system since 1994, however, this
matter is not being extensively reflected upondmufty governing bodies, teachers and students.
We encourage programme managentersipecify quality policy and to codify quality asance
rules and procedures. A strategic plan of buildengjuality enhancement system could be
helpful.
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V. GENERAL ASSESSMENT

The study programme Finance (state code — 612N30&0Kaunas Technical University is
givenpositive evaluation.

Study programme assessment in points by fieldssafsament

No. | Evaluation Area E valu_atlcin Areg
in Points

Programme aims and learning outcomes 4
Curriculum design

Staff

Material resources

Study process and assessment (student admissiody proces
student support, achievement assessment)

Programme management (programme administratioernialt quality 3
assurance)
Total: 22

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

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

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