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Overview of the program. The B.S. in Finance program is housed in the Department of Finance, Insurance, and 
Law within the College of Business. Other programs in the department include the B.S. in Insurance and minors in 
financial planning and in insurance. Finance is concerned with the management of money and with investments in 
various financial instruments. Graduates from the B.S. in Finance program are hired to manage financial functions 
for banks, investment firms, insurance companies, non-financial companies, government agencies, and non-profit 
organizations. Graduates often pursue Chartered Financial Analyst or Certified Financial Planner certifications, real 
estate licenses, or advanced degrees such as the Master of Business Administration (M.B.A.). 
 
Description of the self-study process. The program review self-study process began in May 2011 with discussions 
regarding assessment of student learning outcomes in the major. In September 2011 program faculty held a retreat to 
determine ways to enhance the value of the program and its reputation among employers, donors, and other majors 
in the college. Additional program review discussions were held with department faculty in March 2012 and with 
the Finance, Insurance, and Law Advisory Board in April 2012. Input was also solicited from the library faculty 
liaison to the program. Program faculty members analyzed and synthesized information from multiple sources to 
prepare a draft for internal review in early August 2012. The final draft of the report was completed in early 
September 2012. 
 
Curriculum of the program. The curriculum of the B.S. in Finance program is structured to link theory with 
financial practice while involving students in the educational process. The degree requires at least 120 credit hours 
including general education and business courses. As with all majors in the College of Business, students in the  
B.S. in Finance program take core courses in the functional areas of business (accounting, marketing, finance, and 
management). Finance majors are required to take 56 credit hours of required business and finance courses, 
including a capstone course, and 12 credit hours of finance electives. Specialized finance courses cover investments, 
financial markets, and intermediate business finance. The department participates in the Honors program on campus 
by offering a separate honors section of the finance core course. The rate of student participation in the Honors 
program is among the highest on campus. The B.S. in Finance program is not offered at off-campus locations. 
 
Faculty of the program or unit. Eleven full-time faculty members have significant responsibility for teaching 
courses in the B.S. in Finance program. These include six tenured faculty members, four tenure track faculty 
members, and one non-tenure track faculty member. The Department of Finance, Insurance, and Law follows 
guidelines of the Association to Advance Collegiate Schools of Business (AACSB) International for academic and 
professional qualifications (AQ/PQ) of faculty members in the B.S. in Finance program. Qualifications are 
determined by the college dean’s office in conjunction with the chairperson of the department. Current AQ/PQ 
standards were adopted by college faculty in November 2004 and revised by faculty in 2008 (AQ) and 2009 (PQ). 
All eleven full-time faculty members are either academically or professionally qualified. Scholarly productivity 
among faculty in the B.S. in Finance program has increased since the last program review. In 2007 department 
faculty published 11 refereed articles or proceedings, while in 2011 such manuscripts totaled 25. Nearly three-
fourths of the intellectual contributions of program faculty have been discipline-based scholarship. The remainder 
was either contributions to practice or learning and pedagogical scholarship. 
 
Goals and quality measures for the program. Indicators of quality of the B.S. in Finance program include 
scholarly productivity of its faculty, quality of instruction, and service of program faculty to the University and the 
profession. Scholarly productivity is measured in part by the academic and professional qualifications established by 
the college. Quality of instruction is measured in part by student demand for the major. Service is measured in part 
by the number of national conference presentations and university committee assignments among its faculty. 
 
Budget planning process. The budgeting process for the College of Business is centralized. Each department in the 
college is allocated general revenue funds to cover operating expenses such as travel, contractual, telephone, 
postage, and commodities. Allocation of funds is based on the share of tenure-line faculty members in the college 
assigned to the department. Private financial support from a large and supportive department alumni base allows the 
chairperson to cover professional development costs of department faculty and any operating expenses not otherwise 
covered by general revenue. 
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Description of any accreditation this program receives. The College of Business and all of its associated 
programs, including the B.S. in Finance program, are accredited by the Association to Advance Collegiate Schools 
of Business (AACSB) International. AACSB accreditation was reaffirmed in December 2011. The next AACSB 
accreditation review is scheduled to occur during the 2016-2017 academic year. In advance of that review the 
college will prepare a formal report that includes a strategic plan, documentation of faculty qualifications, and 
assurance of learning plans and outcomes. 
 
Summary and effectiveness of the student learning outcomes assessment plan. For programs accredited by 
AACSB, the student learning outcomes assessment plan is called the assurance of learning plan. The current 
assurance of learning plan for the B.S. in Finance program was approved by program faculty in 2008. The plan is 
designed to evaluate general business knowledge, content learning, and communication skills. As is the case with all 
undergraduate programs in the College of Business, general business knowledge of students in the B.S. in Finance 
program is assessed through administration of the Educational Testing Service (ETS) Major Field Test for the 
Bachelor’s Degree in Business. Pre- and post-curriculum content testing is the predominant approach to specialized 
content knowledge measurement. Oral and written communication rubrics are used to evaluate coursework of 
randomly-selected students as they near graduation. A key contributor to assurance of learning in the program is the 
Finance, Insurance, and Law Advisory Board, comprised of 20 business professionals from companies such as 
Archer Daniels Midland, Caterpillar, COUNTRY Financial, and State Farm Insurance. The board provides input to 
program faculty regarding desired characteristics of graduates entering the financial services industry. The 
department annually submits a report to the college dean describing faculty involvement in assessment initiatives, 
summarizing key assessment findings, and identifying course, curriculum, and program changes resulting from the 
assessment process. Recent changes include efforts to broaden and improve general business knowledge and 
improve oral and written communication skills.  
 
Actions taken since the last program review including responses to recommendations for program 
improvement. In response to recommendations resulting from the 2004-2005 review, faculty of the B.S. in Finance 
program has addressed enrollment management, adopted an assurance of learning plan, worked with the Finance, 
Insurance, and Law Advisory Board on enhancing program relevance, worked to further integrate technology into 
the curriculum, and increased scholarship funding. Because the department has been able to meet enrollment 
demand, no specific enrollment targets have been implemented. Enrollment management is coordinated on the 
college level. The college has accommodated enrollment fluctuations by adjusting the number and size of core 
business courses. This has allowed the department to reallocate faculty resources to smaller sections of specialized 
finance courses. Work on the assurance of learning plan began in 2007 with identification of learning goals. 
Program faculty formally approved a new plan in 2008. In 2012 the teaching effectiveness team in the department 
was granted standing committee status, formalizing its leadership role in assurance of learning initiatives. Since the 
last program review, program faculty has worked closely with multiple advisory boards associated with the 
department. A general board of business professionals, known as the Finance, Insurance, and Law Advisory Board, 
has helped shape the program curriculum by providing input on hiring trends; interacting extensively with students 
through career coaching and interview training; observing classroom instruction; and attending faculty research 
presentations. Another advisory board assists with a student-managed equity portfolio that provides students with 
investment experience and generates funds for program activities. Technology has been more fully integrated into 
the curriculum by adding hands-on, in-class experience with spreadsheets and financial databases and by offering 
more summer courses through online distance learning. Enrollment in online courses slightly exceeded enrollment in 
face-to-face courses for the first time in summer 2011. Efforts to raise funds for student scholarships have been 
successful. The average student scholarship award has increased from approximately $300 in 2007 to approximately 
$650 in 2012.  
 
Description and assessment of major changes in the program or discipline since the last program review.   
The financial industry has changed substantially since the last program review. Changes include expansion of 
financial services offered by commercial banks, blurring distinctions among banks, insurers, and securities firms; 
increased governmental oversight of the industry; use of market-based techniques to spread risk; increased use of 
electronic technology to reach customers and analyze data; and concentration of financial resources in a smaller 
number of large institutions. While awareness of the need for wealth management and financial advising services 
has increased as a result of the 2008 financial crisis, it is taking longer for graduates of the program to obtain jobs. 
Financial market volatility, disruptions in credit availability for consumers and businesses, and uncertainty about 

186 
 



 

retirement spending are likely to dominate finance education in the future. Societal need is expected to be high for 
well-trained finance professionals with hands-on experience in financial decision-making. 
 
Description of major findings and recommendations as a result of this program review. The demand for the 
B.S. in Finance program has been stable and robust during the last eight years. In spring 2012 the B.S. in Finance 
was the first or second major of 588 students compared to 576 in spring 2004. Between 2004 and 2012, enrollment 
in the finance major averaged 567 students, ranging from 449 in fall 2005 to 674 in spring 2009. Enrollment has 
remained sustainable through adjustments to sizes of core business management courses. Based on job placement 
rates, the B.S. in Finance program continues to succeed in preparing its students for employment relative to other 
undergraduate finance programs. While the percentage of program graduates leaving the University with full-time 
jobs has decreased in recent years due to the national economic downturn, the placement rate is still almost twice the 
national average for finance programs. In addition to preparing finance majors, program faculty members make 
positive contributions to all College of Business programs by teaching finance and investment courses to all students 
in the college regardless of major. Involvement of advisory boards in the department has helped enhance the 
currency and relevancy of the B.S. in Finance program.  
 
Actions to be taken as a result of this program review including a summary of initiatives and plans for the 
next three to five years. Several strategies for enhancing the value of the B.S. in Finance program among students, 
recruiters, and prospective employers will be investigated during the next three to five years. Program faculty 
members agree that creating formally-approved sequences in the program would help distinguish the major relative 
to programs at other universities. One sequence might emphasize professional certification (Chartered Financial 
Analyst or Certified Financial Planner) as its goal. Sequences could help standardize program content and improve 
the quality of student knowledge at the time of graduation. In addition to creating a professional certification 
sequence, the curriculum of the financial planning minor should be revised to meet requirements of the Certified 
Financial Planner Board. This could help graduates achieve certification and expand the continuing education 
opportunities for alumni. Another strategy is encouraging students enrolled in the B.S. in Finance program to also 
work toward either a minor in accountancy or a B.S. in Accountancy. Doing so would add to the skill set graduates 
would have to market to prospective employers. The growth of enrollment in online finance courses during the 
summer session provides program faculty with an opportunity to develop new elective courses for the fall and spring 
semesters. Faculty members should take the lead in developing new course electives to keep the curriculum 
responsive to the needs of prospective employers of program graduates. To adequately assess the quality of online 
instruction and its impact on student learning, a separate student course rating instrument for online courses should 
be developed. 
 
Review Outcome. The Academic Planning Committee, as a result of this review process, finds the B.S. in Finance 
to be in Good Standing.   
 
The committee thanks the program for a logical, insightful, and forward-looking program review report. The 
committee congratulates the program for its role in the reaffirmation of the College of Business accreditation by the 
Association to Advance Collegiate Schools of Business International in 2011.  
 
The committee commends the program for its attention to ethics and social responsibility throughout the curriculum.  
The committee further commends the program for its effective use of multiple advisory boards and alumni 
networking organizations to help monitor and improve the program. These groups sponsor activities that expose 
students to the profession and help prepare them for their careers and jobs. Particularly laudable is the student-
managed investment portfolio, which provides students valuable hands-on experience working with investments 
while generating funds for the program. 
 
The committee recognizes the program for its efforts to develop and implement assessment strategies and tools 
beyond those used across all College of Business programs and for reinstatement of its Teaching Effectiveness 
Team to monitor student learning outcomes. The committee also recognizes the program for its collaborative 
exploration with Milner Library of databases and datasets to expand teaching, learning, and research resources 
available to students and faculty. The committee further recognizes participation in the Honors program at a rate 
higher than rates for the college and University.  
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Recommendations.  The Academic Planning Committee makes the following recommendations to be addressed 
within the next regularly scheduled review cycle.  In the next program review self-study, tentatively due  
October 1, 2020, the committee asks the program to describe actions taken and results achieved for each 
recommendation.  
 
 Develop and implement a plan to recruit for gender diversity in the student population, exploring use of targeted 

scholarships. 
 Continue to monitor and improve the assessment plan, utilize assessment results to make program 

improvements, and document how this has been addressed. 
 Explore curriculum changes, including creation of sequences that prepare students for professional certification, 

to help distinguish the major relative to programs at other universities and to better position graduates for 
employment in the profession. 

 Monitor the program relative to aspirational programs nationwide and utilize findings to update strategic 
initiatives for improving program quality and student learning.  

 Explore development and implementation of mechanisms to effectively evaluate student learning in the online 
environment. 

 
 
 

Comparative Data, B.S. in Finance (52.0801) 

           Fall Enrollment 

           University 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 
Eastern Illinois University 187 210 225 209 235 237 218 199 196 205 
Illinois State University 465 475 401 364 388 443 512 518 476 452 
Northeastern IL University 185 177 206 195 222 259 185 230 168 153 
Northern Illinois University 457 453 508 521 554 568 510 422 348 372 
S I U - Carbondale 155 182 208 210 220 236 226 205 159 146 
U of I - Chicago 567 582 543 550 561 632 615 547 468 462 
U of I - Urbana/Champaign 1,087 1,055 988 978 841 646 604 549 439 492 
Western Illinois University 138 148 153 142 173 189 175 126 102 96 
    Total 3,241 3,282 3,232 3,169 3,194 3,210 3,045 2,796 2,356 2,378 

           Fiscal Year Degrees 

           University 2003 2004 2005 2006 2007 2008 2009 2010 2011 
 Eastern Illinois University 46 51 57 59 73 76 76 53 66 
 Illinois State University 146 189 171 148 139 121 152 190 166 
 Northeastern IL University 45 37 58 54 59 59 73 76 79 
 Northern Illinois University 109 108 106 136 146 140 136 140 110 
 S I U - Carbondale 66 60 66 59 66 66 72 71 69 
 U of I - Chicago 223 231 254 266 231 239 267 211 197 
 U of I - Urbana/Champaign 487 476 447 432 380 369 309 285 236 
 Western Illinois University 46 40 53 50 61 60 82 42 41 
     Total 1,168 1,192 1,212 1,204 1,155 1,130 1,167 1,068 964 
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Fiscal Year Discipline Costs per Credit Hour 

           University 2003 2004 2005 2006 2007 2008 2009 2010 2011 
 Eastern Illinois University 310 329 322 261 244 232 269 390 230 
 Illinois State University 223 220 248 277 305 292 297 295 321 
 Northeastern IL University 237 228 187 217 205 232 292 274 311 
 Northern Illinois University 520 463 483 547 577 573 618 529 607 
 S I U - Carbondale 235 264 266 286 313 257 302 308 345 
 U of I - Chicago 180 172 170 202 192 203 196 230 214 
 U of I - Urbana/Champaign 209 230 321 311 370 456 397 395 494 
 Western Illinois University 249 223 249 249 242 262 294 320 370 
     Average 270 266 281 294 306 313 333 343 362 
 

           Fiscal Year Credit Hours per Staff Year 

           University 2003 2004 2005 2006 2007 2008 2009 2010 2011 
 Eastern Illinois University 489 497 507 642 671 723 678 529 775 
 Illinois State University 832 937 855 798 687 828 785 771 730 
 Northeastern IL University 598 631 752 625 678 676 703 769 722 
 Northern Illinois University 416 430 476 582 591 579 533 531 523 
 S I U - Carbondale 561 657 641 641 634 847 731 818 702 
 U of I - Chicago 1,004 1,132 1,010 862 912 888 815 771 796 
 U of I - Urbana/Champaign 717 715 600 625 539 476 484 487 449 
 Western Illinois University 653 712 669 736 723 728 656 619 508 
     Average 659 714 689 689 679 718 673 662 651 
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