
        

 

 

 

 

 

 

CENTRAL EUROPEAN UNIVERSITY 

DEPARTMENT OF ECONOMICS 

AND BUSINESS  

 

REGULATIONS OF THE MASTER OF SCIENCE IN FINANCE 

PROGRAM 

 

Last updated: SEPTEMBER 15 2017 

 

1. Overview of the Program 

The Master of Science in Finance program is a 30 CEU credit (60 ECTS credit) program conferring a 

U.S. Master of Science degree. 

The duration of the MSc in Finance program is 12 months. The program is available on both a full-

time and a part-time basis. Part-time students are permitted up to 24 months to complete the program. 

An academic year is partitioned into three terms: the Fall term, the Winter term and the Spring term.  

Incoming students begin their studies with the online course ‘Mathematics for Management’ offered 

by Harvard Business School Publishing. Students are required to complete this online course and 

achieve at least 75% on the course’s final test before the start of the MSc in Finance. The course 

covers critical concepts with which students must be familiar in order to conduct quantitative analysis. 

It has sections on Algebra, Calculus, Statistics, and Probability. 

Students take taught core, outer core and elective courses during their studies. Students must 

mandatorily take all core courses and a minimum of two out of three outer course courses. The list of 

taught courses can be found on the MSc in Finance program’s website. 

Students must complete a mandatory Capstone Project as part of their studies. Terms and conditions 

of the project are regulated in a separate document. 

2. General Requirements 

2.1 Credit and GPA Requirements 

Students must complete a minimum of 27 taught credits on the MSc in Finance program. The 

Capstone Project is worth three (3) credits. Altogether, students must complete a minimum of 30 

credits to complete the MSc in Finance degree requirements and graduate. 

Students are permitted to take an additional four (4) taught credits above the required 27 taught credits 

at no additional cost. These additional credits may be taken on the MSc in Finance program, or on 

another degree program offered by CEU subject to availability. Students must notify the Program 

Coordinator if they wish to take taught credits on another degree program. 



The program is available on both a full-time and a part-time basis. 

• Full-time students: Students must complete the degree requirements in a maximum of 12 months 

from the start of their studies. No additional taught credits are allowed after this date. Students 

may request an extension to complete the Capstone Project in up to 16 months from the start of 

their studies, subject to the approval of the Program Head. During the extension, students will no 

longer be in an enrolled status at CEU. 

• Part-time students: Students are expected to complete the degree requirements within 12 months 

from the start of their studies. They may request an extension to complete the degree 

requirements in up to 24 months from the start of their studies, subject to the approval of the 

Program Head. This means that students must complete both the required number of taught 

credits and the Capstone Project within 24 months. 

Students must achieve a minimum Grade Point Average (GPA) of 2.66 to graduate. 

All core, outer core and elective courses taken for credit count towards both the degree and the GPA. 

Additional taught credits taken outside the MSc in Finance program on another degree program 

offered by CEU also count towards the GPA. 

Students can register for a course only once over their period of study.  

2.2 Examinations 

Most courses on the MSc in Finance program conclude with a written final examination (or final 

paper). Some courses also have midterm examinations. Assessment for a course may include, apart 

from the final examination, class participation, homework, assignments, tests, term papers and 

seminar presentations, as decided by the instructor. 

Students can expect that each instructor’s grading policies will be stated clearly in the course syllabus. 

While each instructor is provided grading guidelines and grade records are monitored, there are no 

strict requirements on how grades should be determined. Thus, it is possible that different instructors, 

even teaching different sections of the same course, have somewhat different requirements and 

grading systems. 

It is mandatory for instructors to assign an AF (Administrative Failure) grade to a student who has 

missed more than 25% of the class sessions. In case of Administrative Fail of a core or outer core 

course, the student may receive an RP (Retake Pass) grade as the best grade. RP constitutes a grade 

worth the minimum passing grade of C+ (worth 2.33 points) for the course. Students who miss class 

sessions due to emergencies and medical reasons should consult the instructor and the Program 

Coordinator. 

Examinations are in writing and taken in classrooms unless otherwise stated. As a rule, students may 

not keep the examination questions after the end of the examination. Cheating during the examination 

leads to an automatic F (Fail) grade and possible further disciplinary action. Repeated cheating 

offences may lead to expulsion from the University based on the decision of the CEU Disciplinary 

Committee. Results of core and outer core course exams can be checked by students for a period of 

one week after the grades have been published and students informed, unless otherwise specified by 

the instructor. In case of sickness, students are required to bring a medical certificate and notify the 

Program Coordinator and the instructor before the exam begins. 

2.3 Unsatisfactory Progress  

The minimum passing grade for a course is C+ (worth 2.33 points). If a student passes a retake 

examination, they will receive an RP grade (also worth 2.33 points). 

A maximum of one retake examination by course is permitted. A failed retake examination in a core 

or outer core course will result in automatic dismissal from the program. A failed retake examination 

in an optional course will lead to no credits earned for the course and a negative effect on the GPA. 



Retake examinations are permitted for no more than three (3) core or outer core courses. If a student 

has failed a fourth core or outer core course, permission by the Head of Department/Pro-Rector, based 

on the recommendation of the Program Head and the instructor, may be granted to retake the course. 

If no such permission is granted, the student is dismissed from the program. 

All retake examinations are to be scheduled within a month after the exam results have been 

published (holidays excluded). The retake examination should cover the entire syllabus of the course, 

and if applicable include elements of the midterm and final examination material. If such a retake 

examination is not possible, the instructor will discuss with the Head of Department/Pro-Rector the 

possibility of the student retaking the course. 

2.4 Changing Course Registration  

Once a student is admitted into a course and the course registration period has ended, they can request 

to drop the course free of charge from the Program Coordinator via email until the end of the day of 

the second session. After this date, they can request to drop the course until halfway through the 

course subject to a late fee as regulated by the Student Records Office. No course registration changes 

are allowed beyond halfway through a course. A dropped course does not appear in the transcript in 

any way. 

In case of thematic weekends, dropping a course is only possible until the end of the first day. 

In case of a late drop, students need to pay the late fee in person at the CEU cash desk or online at 

https://payments.ceu.edu. If paying in person, they must submit the receipt to the Student Records 

Office. If paying online, they must select ‘late registration fee’ and add the name of the course in the 

comments. 

3. Capstone Project 

The Capstone Project is a consulting field assignment with a client organization. It is a mandatory part 

of the MSc in Finance, allowing students to apply their acquired skills in a professional setting. 

The client may be the organization the student already works for, or an independent client that the 

student is placed with as an external consultant. CEU will help find suitable independent clients, but 

students are strongly encouraged to seek out prospective clients themselves whenever possible. 

The project must be challenging, relevant to the student’s career needs and professional objectives, 

feasible within the project timeline, and answer a real need with clear and valuable outcomes for the 

client. Topics may include finance-related topics of any kind, such as 

• financial planning and valuation for a new venture 

• financial performance and strategy review for a company, business unit or product 

• improving financial processes, working capital management, cost allocation, reporting 

• risk management benchmarking and best practice analysis 

• financial valuation and modelling. 

The project is owned and governed by the student. They assume full responsibility for all aspects of 

the project, including for 

• developing and maintaining a rich and stable working relationship with the client 

• working with the client to develop, refine and execute the project plan 

• designing the research framework and identifying appropriate methods for problems solving 

• critically evaluating key findings and actionable decision options 

• behaving by the ethical norms of professional consultants both during and after the project. 

Satisfaction of the client is critical, as an unsuccessful project can have a lasting effect on CEU’s 

positive image with partner institutions and the broader business community. 

  

https://payments.ceu.edu/


3.1. Supervision 

The client must name a project sponsor available throughout the project for advice and guidance. The 

time the student and the project sponsor spend on the project will vary depending on the project’s 

nature and scope. We recommend weekly update meetings in person, by email or phone. 

The project is overseen and examined by an academic supervisor appointed by CEU. The supervisor 

can never take over project responsibility, but will provide guidance on the project and comment on 

the project plan, the presentation and the final report.   

3.2 Deliverables 

Before kick-off 

The student must work with the project sponsor to develop the Project Initiation Document (PID). The 

PID must specify an initial high-level project plan and schedule. It must clearly define the project’s 

background, key objectives, methods of approach, key contact points and reporting structure, any 

constraints and exclusions, and the interim and final deliverables. 

The student is provided with (i) a standard PID template, (ii) the Client Briefing Notes, and (iii) a 

Letter of Terms including a General Confidentiality and Non-disclosure Agreement (NDA) on CEU’s 

Moodle e-learning site. The PID must be approved by the academic supervisor and signed by all 

parties. The NDA must be signed by the student and the academic supervisor; the project sponsor may 

request a separate NDA to be signed. 

Final deliverables 

1. Project Presentation. The student will do a presentation towards the end of the project at a 

mutually agreed date and location. It will be made to the academic supervisor and, where 

possible, the project sponsor and any other interested representatives of the client. Fellow 

students and faculty may attend unless agreed otherwise. The presentation should be about 30-60 

minutes with 10-20 slides. It may include some technical aspects, but should focus on the 

problem and the way to the solution. 

2. Project Technical Discussion. This technical document (paper or presentation) must provide a 

detailed description of all aspects of the project, including data description and methodology. 

The document must be submitted to the client and the academic supervisor, and will be kept 

confidential indefinitely as per the NDA signed by the student and the academic supervisor. It 

has no length constraint. 

3. Public Project Summary. This document is a three-page essay summarizing the project, with 

confidential information removed. It must be written in a way that anyone would understand the 

relevance and main findings of the project. It must be approved by the client for public sharing 

and uploading to CEU’s Electronic Thesis Database. 

3.3. Timeline (unless agreed otherwise with the Program Head) 

The project may be carried out at any time during the student’s period of study subject to the 

agreement of the student, the project sponsor and the academic supervisor. 

Typical timeline 

• Consultation between the student and the Program Head: February / March 

• Appointment of client organization: March 

• Appointment of academic supervisor and submission of Project Initiation Document: April 

• Draft project report: July  

• Project Presentation, Project Technical Discussion and Public Project Summary: August. 

Additional milestones are set by the academic supervisor. Final deadline delay must be approved by 

the Program Head. 


