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Introduction

The internationally well-recognized faculty members of the University of Miami Business School’s
department of Finance, as well as the university’s many research centers and programs, establish an
environment conducive to the goal of educating PhD students to develop new knowledge and
disseminate it among the academic community and into business practice.

The PhD Program in Business with Concentration in Finance (herein referred to as the PhD Program in
Finance) is primarily concerned with such research areas as: (i) the behavior of asset prices, e.g., stocks,
bonds, options, and real estate, (ii) the financing of corporations, including the choice of investments
and sources of funds, (iii) household finance and individual investor behavior, (iv) corporate governance
and incentives of executives and employees, and (v) the management and regulation of banks and other
financial intermediaries.

All students should note that “graduate study” in the PhD program in finance at the University of Miami
implies an integrated program of advanced study and research, based on an adequate academic
background, presupposing personal maturity, and making much more than an average demand on the
initiative as well as the scholarship of the student. Being a student in the finance PhD program means a
commitment to full-time and in-residence study. Students are expected to be present in the finance
department on a regular basis, and those who must be absent for a period longer than ten days have to
get permission from the finance PhD program coordinator. The finance faculty also organizes a weekly
Finance Seminar Series with invited speakers from top research universities in the U.S. and around the
world. In addition, the department organizes a Finance Brown Bag Seminar Series as a forum for
presentations by its own faculty and PhD students and there is a separate PhD Student Brown Bag
Seminar Series organized jointly with the economics department.

The policies and procedures provided in this document seek to ensure that each student graduating with
a PhD from the program has demonstrated significant in-depth knowledge in the area of finance.
Additionally, the policies seek to ensure that PhD graduates have a proven ability to become
independent scholars, contributing their own high-impact research to the knowledge base in finance.

The general academic regulations governing the PhD program in finance are provided in the Graduate
Student Handbook, which is available at www.miami.edu/grad. The remainder of this document
describes additional policies and procedures relevant for students in the PhD program in finance. Itis a
PhD student’s responsibility to ensure that he or she is aware of all applicable academic regulations.
Any questions should be referred to the coordinator of the finance PhD program.

Initial Advisor

The finance PhD program coordinator is the point of contact for all incoming students. The coordinator
is normally the initial advisor for all PhD students in finance during the first two years in the program.
The responsibilities of a student’s initial advisor during the first two years in the program include
assisting the student in designing an appropriate program of study based on the student’s academic
background and research interest.


http://www.miami.edu/grad

First-Year Course Requirements

During the first year, students are required to take courses from the University of Miami’s Department
of Finance and Department of Economics as part of their PhD core course education. There is minimal
flexibility in the course selection to assure that each student has a critical knowledge base in the areas of
economics, econometrics, and finance. The core economics courses provide the theoretical and
methodological foundation necessary for advanced courses in finance and for conducting finance
research.

In August, before the beginning of Fall semester:
- Mathematical Methods for Economics (ECO 610)
Fall semester:

- Game and Information Theory (ECO 602)

- Dynamic Systems in Economics (ECO 601)

- Empirical Methods in Economics | (ECO 600)
- Financial Economics | (FIN 705)

Spring semester:

- Game and Information Theory Il (ECO 633)

- Choice of one other core course in economics or econometrics: Empirical Methods in Economics
Il (Eco 620) or Dynamic Economic Theory (ECO 621)

- Corporate Finance Theory (FIN 706)

- Empirical Methods in Finance (FIN 707)

All finance PhD students must maintain a cumulative GPA of 3.3 (B+) during the first year.

Before the start of each academic year prior to the admission to candidacy, a student is required to
submit the “Proposed Program of Study” form (in the Appendix) specifying the courses the student
plans to complete. A student’s selection of courses has to be approved by the finance PhD program
coordinator prior to registration. Any change to the proposed program of study has to be approved by
the coordinator, following the submission of a new form.

Qualifying Finance Exam

In the summer of the first year, all finance PhD students are required to complete a qualifying finance
exam. The exam is administered by the qualifying finance exam committee. The committee is chaired
by the finance PhD program coordinator, and with the finance faculty teaching in the first year of the
program as the other members. This exam covers each of the areas of finance covered in the PhD
program in the first year.

The exam may be scheduled over one or two days, with each session lasting up to four hours. The exam
is graded pass or fail. A pass means that the student has demonstrated significant in-depth knowledge
in the area of finance. A fail denotes significant deficiencies in the student’s finance knowledge base
and results in a periodic performance evaluation of “unsatisfactory.” A student who fails the first



qualifying finance exam is offered a second and final opportunity to take the exam at the end of the first
summer. Any student who fails the qualifying finance exam two times is not allowed to continue as a
PhD student in finance.

As part of the first-year finance qualifying exam, the students may additionally be required to take
specific qualifying exams organized by the economics department in connection with the first-year
economics courses. The scores from these exams will be included in the overall qualifying exam
evaluation.

First-Year Summer Finance Paper

Students must complete the summer paper requirement by the end of the first summer in the program.
Two types of papers are allowed:

- Original Research. Work on an original research paper, individually or jointly with another PhD
student. If the paper is an extension of a paper previously written for a course, the extension
must be significant, and the original paper must be submitted with the summer paper.

- Junior Co-Author. Work as a junior co-author with a finance faculty member.

The requirements and procedures are as follows:

- Students must be in residence and work during the summer.

- All papers must have substantial finance content.

- Astudent must submit the “First Year Summer Paper” form (see the Appendix) to the finance
PhD program coordinator no later than the start of the summer.

- The summer paper must be submitted to the finance PhD program coordinator by the first day
of the fall semester of the second year. It is evaluated by the finance PhD program coordinator,
in consultation with the department chair and student’s summer paper advisor.

- The student must present the paper in the PhD brown bag seminar or the departmental brown
bag seminar during the fall of the second year.

- The summer paper will be graded pass or fail. The paper will be evaluated during the fall
semester, and the final grade will be given after the student’s presentation.

- Students must receive a passing grade in order to continue in the program.

Second-Year Course Requirements

During the second year, students take additional required Finance courses and elective PhD courses
offered by the Business School. All elective choices must be discussed with and approved by the finance
PhD Coordinator. Electives in Economics and Accounting are generally recommended because they have
connections to many areas of finance. Elective courses should support students’ PhD studies in Finance
and/or their research focus. In special cases, courses offered by other schools may be considered if they
support the student’s research agenda.

The goal of the second-year coursework is to (i) broaden students’ knowledge beyond the core courses
and (ii) deepen their foundational knowledge while introducing them to the current research frontier.



Fall semester:

- Financial Economics Il (Fin 708)
- Choice of three additional PhD courses

Spring semester:

- Behavioral Finance (Fin 709)
- Choice of three additional PhD courses

All finance PhD students must continue to maintain a cumulative GPA of 3.3 (B+) also during the second
year of the program.

Second Year Finance Research Paper

The ability of a student to become a scholar, contributing own high-impact research to the pre-existing
knowledge base in the area of finance is a critical requirement in the finance PhD program.

The requirements and procedures are as follows:

- Students must be in residence and work during the summer.

- All papers must have substantial finance content.

- Astudent must submit the “Second Year Finance Research Paper” form (see the Appendix) to
the finance PhD program coordinator no later than the start of the summer.

- A preliminary draft of the paper is due in the middle of the summer, and has to be submitted to
the faculty advisor for the paper and the finance PhD program coordinator.

- The finance research paper must be submitted to the finance PhD program coordinator by the
first day of the fall semester of the third year. It will be evaluated by the finance PhD program
coordinator, in consultation with the student’s faculty advisor and other members of the faculty.

- If the paper is an extension of the summer paper or a paper previously written for a course, the
extension must be significant and the original paper must be submitted with the finance
research paper.

- The student must present the paper in the PhD brown bag seminar or the finance brown bag
seminar.

The finance research paper is graded pass or fail. A pass means that the student has the ability to
become a scholar, contributing own high-impact research to the knowledge base in finance. A fail
denotes significant deficiencies in the student’s ability to become a scholar and results in a periodic
performance evaluation of “marginal” or “unsatisfactory.” A student who fails the finance research
paper is offered a second and final opportunity to revise and resubmit the finance research paper by the
end of the fall of the third year of the program. Any student who fails the finance research paper
requirement two times is not allowed to continue as a PhD student in finance.



Admission to Candidacy and Dissertation Committee

Students who have passed the qualifying finance exam and the finance research paper requirements,
are admitted to candidacy for the PhD degree at the University of Miami.

Students must seek an advisor for their dissertation after being admitted to candidacy. The advisor must
be a tenured or tenure track faculty member at the finance department. The advisor choice must be
approved by the advisor and the PhD coordinator. A student may change advisors during the program
with the approval of the new advisor and the PhD coordinator.

During the candidacy, a dissertation committee is appointed by the department chair, in consultation
with the finance PhD program coordinator and the PhD student. The committee must be comprised of
at least four faculty members. The student’s advisor is designated the chair of the committee. Two
other members must be regular finance faculty. The fourth must be an outside faculty member, i.e., a
faculty member outside the finance department.

The advisor and the dissertation committee will:

- advise the student on the dissertation research.

- meet with the student to review progress.

- read and comment on the draft dissertation.

- perform an annual performance evaluation of the student.

Proposal

Students are required to present a proposal to their advisor by the end of the summer of the third year
in the program. The proposal is based on a complete academic research paper on a topic of the
student’s choice. The student must distribute the paper to be presented at the minimum one week
before the proposal.

A complete paper will at the minimum consist of:

- Aclear description of the research question and the contribution to pre-existing work
- Avreview of related literature
- If empirical paper:
o overview of empirical predictions
o description of data
o discussion of empirical methodology
o empirical analysis of data
- Iftheory paper:
o discussion of assumptions
o derivation of model
o discussion of empirical predictions from model
Discussion of approach to develop the proposal into a competitive job market paper

A committee chaired by the advisor will evaluate the proposal, and vote pass or fail. If a strict majority
votes pass, the student is expected to continue to develop the proposal into a competitive job market



paper, and work on the remainder of the dissertation. If the student fails, it results in a periodic
performance evaluation of “unsatisfactory.” A student who fails the proposal is offered a second and
final opportunity to present a proposal in the fall of the fourth year in the program. Any student who
fails the proposal two times is not allowed to continue as a PhD student in finance.

Research Presentation Requirement

Students are required to present their research at the University of Miami in each of the third and
fourth years. The proposal requirement or a presentation in the department’s brown bag seminar
counts towards this requirement.

When a student has completed a significant portion of the dissertation, the student must presentin a
workshop for all the finance faculty. The presentation is normally part of the finance department’s
brown bag seminar series. The student must distribute the paper to be presented at the minimum one
week before the seminar. The goal of this presentation is to prepare the student for the job market.

Final Oral Dissertation Defense

A final oral defense of the dissertation is required. The goal is to ensure that each student graduating
with a PhD in finance from the University of Miami has (i) demonstrated significant in-depth knowledge
in the area of finance, and (ii) a proven ability to become an independent scholar, contributing their own
high-impact research to the knowledge base in finance. The student must distribute the dissertation to
the dissertation committee chair at the minimum one week before the defense and the list of essays
included in the dissertation should be approved by the dissertation committee chair at least one month
in advance.

The student’s dissertation committee will evaluate the defense, and vote pass or fail. If a strict majority
votes pass, the student passes the defense and is expected to graduate with a PhD in finance from the
University of Miami. If the student fails, it results in a periodic performance evaluation of
“unsatisfactory” and the dissertation committee must decide whether the student will be offered a
second and final opportunity to defend the dissertation. The dissertation committee evaluating the
defense a second time must be the same as the first time.

Satisfactory Academic Progress and Continued Enrollment

A student’s continued enrollment in the program is subject to satisfactory academic progress and
fulfillment of the program’s requirements. Student performance is reviewed on an ongoing basis, with a
review conducted at a minimum at the end of each academic year. Continued enrollment is contingent
upon meeting these requirements.



Program Expectations and Student Responsibilities

PhD students are expected to be engaged full time in the program and to devote their primary academic
efforts to completing their coursework, conducting research, and making satisfactory progress toward
the degree. Students are also expected to fulfill the responsibilities associated with the program,
including those related to seminar attendance, assistantships, and other program activities, as
applicable. The program requires a high degree of independent study and intellectual engagement
beyond formal coursework. After completing the core courses, students are expected to take
responsibility for their academic development under the guidance and mentorship of their advising
faculty. Successful academic development involves independently engaging with the research literature,
developing research skills, and pursuing research interests. Where appropriate, it may also involve
participating in joint research projects with faculty. These activities are an essential part of the training
process and are intended to help students develop the knowledge, skills, and intellectual independence
necessary to become independent research scholars and to prepare for the academic job market.
Students should work consistently toward the requirements and milestones of the program throughout
the academic year.

Seminar and Workshop Attendance

Students are expected to attend the department’s research seminars, brown bag seminars, and PhD
brown bag seminars during the academic year. In addition, the Finance Department or the Business
School may organize other events and workshops, such as mini-PhD courses on specific topics, which
students are expected to attend regardless of their year of study. If a student is unable to attend any of
these events, they should communicate with the PhD program coordinator in advance and, where
appropriate, seek approval for their absence.

Student Performance Evaluation

Each student is subject to an annual performance evaluation in the spring of each year. Students are
required to schedule a meeting with their advisor. At least one week before the meeting, the student
must send the advisor the “Annual Performance Evaluation” form (see the Appendix) and a current
academic CV unless the advisor indicates otherwise.

The topics discussed in the annual performance evaluation meeting can include:

- Is the student making significant progress compared to the department’s expectations?

- Ifinfirst or second year, is the student taking appropriate courses?

- Does the student experience any academic difficulties?

- Ifinthird or fourth year, is the student making significant progress on the dissertation? Is the
student at risk of running out of time?

- What can the finance department do to increase the student’s research productivity and
otherwise enhance the student’s professional development in the PhD program?

The evaluation criteria include progress on course work, performance on the qualifying finance exam,
progress on the proposal and the dissertation, and other performance (e.g., research assistant
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responsibilities, participation in finance seminars, and tutoring and teaching responsibilities). The
annual evaluation for each student must be one of: (i) satisfactory, (ii) marginal, or (iii) unsatisfactory. If
the performance evaluation is not “satisfactory”, an explanation will be shared with the student by the
advisor conducting the evaluation. Under such circumstances, the next performance evaluation may be
scheduled earlier, for example at the end of the semester or at the end of the following month.

Each student is also subject to periodic performance evaluations at times of critical requirements in the
PhD program. Students who fail the Finance Qualifying Exam, the First-Year Summer Finance Paper, the
Second-Year Finance Research Paper, or the Proposal Requirement will receive an unsatisfactory
periodic performance evaluation.

Students who receive two consecutive unsatisfactory evaluations, or who receive a marginal evaluation
followed consecutively by an unsatisfactory evaluation, will not be allowed to continue in the finance
PhD program.

Financial Assistance
There are several sources of assistance for finance PhD students, including:

- Tuition and Health Insurance. Students receive full tuition and health insurance for five years,
conditional on being in residence and receiving satisfactory performance evaluations. Students
remaining in the program after five years will be charged full tuition.

- Stipend. Students receive a stipend for four years of full-time in-residence study, conditional on
receiving satisfactory performance evaluations. Students may receive stipend support for a fifth
and final year, conditional on satisfactory performance evaluations and teaching one finance
course one time during their third to fifth year in the program.

- Research Funding. Support may be provided for a student to: i) travel to a top finance
conference (e.g., the American Finance Association’s annual conference), ii) purchase data to
support the student’s research (conditional that the data become property of the department),
or iii) perform human subjects research (conditional on approval by the Human Subjects
Research Office at the University of Miami). Pre-approval by the finance PhD program
coordinator is required before research funding may be provided.

(These sources are conditional on the University’s and the Business School’s policies and procedures.)

Assistantship Duties Associated with the Stipend

Students may be required to tutor undergraduate students for two hours per week beginning in their
first year of the program. In addition, first- and second-year students are assigned as research assistants
to Finance faculty members and assist with faculty research for up to eight hours per semester week.
The assistantship will expose students to academic research in finance while doing the course work.

Before the start of each academic year, the Finance PhD Program Coordinator will assign each first- and
second-year student to a faculty member based on faculty needs and the student’s research interests



and capabilities. Where possible, students will be rotated among different faculty members across their

first two years.

These duties may be replaced by other departmental contributions, such as assisting with conference
organization, at the discretion of the Department Chair.



Appendix |

Proposed Program of Study Form for the First Year

Student Name:

Date:

Change of Previous Proposed Program of Study? Yes No

First Year

Fall Semester: Course & Department & Number Credits
Spring Semester: Course & Department & Number Credits
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Appendix Il

Proposed Program of Study Form for the Second Year

Student Name:

Date:

Change of Previous Proposed Program of Study? Yes No

Fall Semester: Course & Department & Number Credits
Spring Semester: Course & Department & Number Credits
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Appendix Il

First-Year Summer Finance Paper Form

Student Name:

Date:
Type of Paper: Junior Co-Author Original Research
Extension of Paper Previously Written for Course? Yes No

Tentative Area of Research:
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Appendix IV

Second-Year Finance Research Paper Form

Student Name:

Date:

Type of Paper: Junior Co-Author Original Research
Extension of First Year Summer Paper: Yes No
Extension of Paper Previously Written for Course: Yes No

Tentative Area of Research:
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Appendix V

Annual Performance Evaluation Form

For Academic Year:

Student Name:

Name of the Advisor:

List the courses that you took during the academic year and include the credits and grade for each
course:

For students in their second year of study and beyond: Provide a summary of your research activities
during the academic year:
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Provide a summary of your assistantship activities and teaching activities (if any) during the academic
year:

Provide a summary of any other program-related activities you did during the academic year:

15



