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Overview of the program. The B.S. in Insurance 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 Finance and minors in 
financial planning and insurance. The college also houses the Center for Insurance and Financial Services (known as 
the Katie School), a research and service center that supports the B.S. in Insurance program through research, 
sponsorship of speakers and panels, and insurance industry management education. The B.S. in Insurance program 
prepares students for careers in insurance, risk management, and financial services. The major was created in 1994 
through collaboration between the University and the insurance industry.  
 
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. Program review discussions were held with 
department faculty in March 2012 and with the department advisory board in April 2012. Input was also solicited 
from the library faculty liaison to the program. A draft program review self-study report was distributed to insurance 
program faculty members for comment in early August 2012. Program faculty members analyzed and synthesized 
information and feedback from multiple sources to finalize the report by late August 2012.  
 
Curriculum of the program. The B.S. in Insurance program requires at least 120 credit hours through one of two 
sequences: general insurance or insurance and business information systems. The insurance and business 
information systems sequence enables students to combine a general insurance background with skills in computer 
programming, systems analysis, and systems design. The curriculum of the B.S. in Insurance program follows the 
traditional model for a program in a business school accredited by the Association to Advance Collegiate Schools of 
Business (AACSB) International. All majors in the college, including students enrolled in the insurance program, 
take core courses in the functional areas of business (accounting, finance, marketing, and management).  
The B.S. in Insurance program requires an introductory insurance course; courses in property insurance, liability 
insurance, insurance company operations, and risk management (the capstone course); and nine credit hours of 
approved insurance electives. About half of the insurance majors opt to double major in finance. The department 
also coordinates experiential learning opportunities for insurance students through internships with business 
partners. The department participates in the Honors program on campus by offering a separate honors section of the 
introductory insurance course. The rate of student participation in the Honors program is among the highest on 
campus. The B.S. in Insurance program is not offered at off-campus locations. 
 
Faculty of the program or unit. Six full-time faculty members have significant responsibility for teaching courses 
in the B.S. in Insurance program. Four are tenured faculty members, and two are tenure track faculty members. 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 Insurance 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 six full-time faculty members are academically qualified. Since 
2004, insurance program faculty members have been recognized for quality teaching through the American Risk and 
Insurance Association Innovation in Instruction Award (twice) and the AACSB Innovation in Business Education 
Award. During the same period scholarly productivity of program faculty has increased. Faculty scholarship has 
been recognized through the International Insurance Society Research Award and the Asia-Pacific Risk and 
Insurance Association Outstanding Paper Award.  All six faculty members teaching in the program have served as 
an ad hoc referee, association committee member or chairperson, conference session moderator or discussant, 
associate journal editor, member of a professional association board of directors, or member of a conference 
program committee.  

 
Goals and quality measures for the program. Indicators of quality for the B.S. in Insurance program include 
scholarly productivity of its faculty and quality of instruction. The program aspires to have all faculty members 
academically or professionally qualified in accordance with guidelines set by the college based on accreditation 
requirements. Quality of instruction is measured in part by student demand for the major.  
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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. 
 
Description of any accreditation this program receives. The College of Business and all of its associated 
programs, including the B.S. in Insurance 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 Insurance program was approved by program faculty in 2008. The plan 
was a required element for reaccreditation of the college in 2011. 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 Insurance 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 COUNTRY Financial, 
State Farm Insurance, Swiss Reinsurance America, and Zurich, N.A. The advisory board periodically reviews the 
curriculum to ensure that it meets the needs of the industry and provides input to the program regarding desired 
characteristics of its graduates. 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 reallocation of faculty 
resources to improve the quality of instruction in insurance courses and efforts to 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 
Insurance program has addressed sustainability of program enrollment, improved the assurance of learning plan, and 
recruited additional faculty. Enrollment management is coordinated at the college level. The college has 
accommodated enrollment fluctuations by adjusting the number and size of core business courses. Increases in 
enrollment in the B.S. in Insurance program since 2004 have been offset by additional faculty resources and by 
offering more required courses during the summer session. Since 2007, program faculty has rewritten the assurance 
of learning plan. A new plan was approved by faculty in 2008. Department bylaw revisions in 2012 granted standing 
committee status to the teaching effectiveness team. The team has a leadership role in implementing the assurance of 
learning plan. Since spring 2004, the number of tenure track faculty members teaching in the insurance program has 
increased from 3.7 full-time equivalent units to 5.3 full-time equivalent units. One tenured faculty member has 
retired, two new tenure track faculty members have been hired, and three others have been assigned to teach courses 
in the program.  
 
Description and assessment of major changes in the program or discipline since the last program review.  
Changes in the insurance industry since the last program review include the need to offer a variety of financial 
services to customers of insurance companies, blurring distinctions among banks, insurers, and securities firms; 
increased governmental oversight; use of market-based techniques to spread risk; increasing use of electronic 
technology to reach customers and analyze data; and the 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. Societal need 
for well-trained finance and insurance professionals with hands-on experience is expected to remain high. 
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Description of major findings and recommendations as a result of this program review. The B.S. in Insurance 
program at Illinois State University continues to make significant contributions to the insurance industry locally, 
regionally, and nationally through graduation of highly-qualified students. Illinois State is the only public university 
in the state that offers an insurance program. Demand for the program remains high. Enrollment has steadily 
increased from 50 students in fall 2004 to 92 students in fall 2012. The college has accommodated this increase by 
adjusting the number and size of core business courses, hiring additional faculty for the program, and offering more 
core insurance courses online during the summer session. 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 insurance programs. The Center for Insurance and Financial 
Services (the Katie School) in the college has been a significant and highly-valued resource for the B.S. in Insurance 
program. With the aid of industry partners and private contributors, the Katie School has raised scholarship funds 
and sponsored guest speakers and professional workshops. In 2012, the Katie School awarded $128,200 in 
scholarship funds to insurance majors, up from $67,300 in 2008.  Recommendations for program enhancements 
during the next review cycle include further refinement of the assurance of learning plan, continued leveraging of 
Katie School resources, and strategic use of online course delivery.   
 
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 initiatives will be undertaken in the next three to five years to maintain and further 
enhance the effectiveness and reputation of the B.S. in Insurance program. The future role and implications of online 
course delivery will be critically assessed. Program faculty will explore delivery of core courses online during the 
summer session to allow for new elective courses to be developed and then offered during the fall and spring 
semesters. New course development will provide opportunities for the program to maintain its currency and 
relevancy. Program faculty will also explore development of a separate student course rating instrument for online 
courses. Program faculty will continue to refine the assurance of learning plan to identify and implement 
quantitative assessments that more accurately gauge achievement of instructional goals. The program will continue 
working with industry partners to remain current with their expectations of program graduates in terms of 
communication skills, ethical decision-making ability, and professionalism. The program will continue to 
collaborate with the Katie School in providing resources and services that benefit students in the insurance program, 
such as scholarships, leadership development programs, and professional development training and team-building 
exercises. 
 
Review Outcome. The Academic Planning Committee, as a result of this review process, finds the B.S. in Insurance 
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 effective collaboration with advisory, alumni, and student 
organizations to monitor and improve the program and to provide co-curricular activities that expose students to the 
profession and prepare them for their future employment. Also laudable are domestic and international internships 
coordinated by the department and the Katie School that provide valuable experiential learning opportunities. The 
committee further commends the program for more than doubling scholarly productivity of its faculty between 2007 
and 2011.  
 
The committee recognizes the program for its ongoing attention to assessment and for reinstatement of its Teaching 
Effectiveness Team to monitor student learning outcomes. The committee 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 student participation in the Honors 
program at a rate higher than rates for the college and University.  
 
The self-study report discussed quality measures for the department and identified one aspirational program at 
another university. The committee would like the program to focus its analysis of quality measures while expanding 
the search for aspirational programs beyond the region. Accordingly, the committee asks the Department of Finance, 
Insurance, and Law to submit a follow-up report to the Provost’s Office that 1) identifies measures of quality in 
undergraduate insurance programs (rather than measures of quality in associated academic units), 2) identifies 
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aspirant peers nationally that rate highly on those indicators of quality, and 3) draws connections to measures of 
quality at those highly-rated programs. The committee asks that the department submit its report to the Provost’s 
Office by October 1, 2013. 
 
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.  
 
 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 that integrate changing expectations of employers relative to communication skills, 

ethics, and professionalism. 
 Explore development of new elective courses, made possible by online delivery of required courses during the 

summer session, that are responsive to changing needs of prospective employers. 
 Explore development and implementation of mechanisms to effectively evaluate student learning in the online 

environment. 
 
 
 

Comparative Data, B.S. in Insurance (52.1701) 

           Fall Enrollment 

           University 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 
Illinois State University 43 31 50 54 55 52 68 66 66 86 

           Fiscal Year Degrees 

           University 2003 2004 2005 2006 2007 2008 2009 2010 2011 
 Illinois State University 21 18 18 27 28 18 31 30 25 
 

           Fiscal Year Discipline Costs per Credit Hour 

           University 2003 2004 2005 2006 2007 2008 2009 2010 2011 
 Illinois State University 223 220 248 277 305 292 297 295 

  
           Fiscal Year Credit Hours per Staff Year 

           University 2003 2004 2005 2006 2007 2008 2009 2010 2011 
 Illinois State University 832 937 855 798 687 828 785 771 

             
Note: The B.S. in Insurance program at Illinois State University is the only such program in the state. 
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