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1. This graduate-level course develops an integrated framework for investment
analysis through market efficiency, investor behavior, empirical evidence, equity
valuation, financial statement analysis, options, and active portfolio management.

2. The course emphasizes the interpretation and application of investment theories to
listed firms and capital-market events. Research-oriented cases include
performance-based earnings targets, mandatory clawback provisions, and the strategic
role of nominal share prices.
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1 o910 Introduction and Overview and Investment Analysis Framework
2 |09.17[The Efficient Market Hypothesis (l): Concepts, Forms of Market |Bodie et al.
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Efficiency, and Implications (2026)
Ch.11
The Efficient Market Hypothesis (11): Event Studies, Market Bodie et al.
3 |09.24 |Anomalies, and Earnings-Target Information (2026)
Ch.11
Behavioral Finance and Technical Analysis (1): Behavioral Biases|Bodie et al.
4 110.01 [and Limits to Arbitrage (2026)
Ch.12
Behavioral Finance and Technical Analysis (11): Investor Attention,|Bodie et al.
5 110.08 |Reference Points, and Nominal Share Prices (2026)
Ch.12
Empirical Evidence on Security Returns (I): Return Predictability,|Bodie et al.
6 |10.15 |Market Anomalies, and Risk Factors (2026)
Ch.13
Empirical Evidence on Security Returns (I1): Empirical Design,|Bodie et al.
7 110.22 |Event Studies, and Interpretation of Abnormal Returns (2026)
Ch.13
Equity Valuation Models (1): Dividend Discount Models and|Bodie et al.
8 ]10.28 |Growth Opportunities (2026)
Ch.18
. . - . Bodie et al.
Equity Valuation Models (Il): Dividend Discount Models and
9 1105 Growth Opportunities (2026)
PP Ch.18
10 |11.12|Midterm-Exam
. : : . . |Bodie et al.
Financial Statement Analysis (I): Accounting Information,
111119 Financial Ratios, and Earnings Quali (2026)
’ gs Quallty Ch.19
Financial Statement Analysis (Il): Earnings Management, Bodie et al.
12 |11.26 . (2026)
Performance Targets, and Mandatory Clawback Provisions Ch.19
. . . Bodie et al.
Options Markets: Contracts, Payoffs, Trading Strategies, and
13 1203 Managerial Stock Options (2026)
g P Ch.20
. : o Bodie et al.
Option Valuation: Binomial Model, Black-Scholes Framework,
14 11210 and Incentive Effects (2026)
Ch.21
. . . Bodie et al.
The Theory of Active Portfolio Management: : Information, Alpha,
1 (1217 Forecast Quality, and Portfolio Choice (2026)
Y Ch.27
16 1224 Flnal-t?rm Oral Presentation: Research-oriented Investment
Analysis Case
17 |12.31|Self-studying
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ZINEE
core competencies

Teaching Approach(es):

st Lecture: 55%

sRurETEm Class Discussion: 25%
/NG EES Group Activity: 20%

Classroom Behavior:

The class is interactive, and questions are strongly encouraged. Students should respect classmates’ learning
rights, arrive on time, silence electronic devices, and avoid side conversations. Repeated disruptive behavior
may be reflected in the participation grade.

Class Participation/Attendance:
Attendance and participation are important. Students should notify the instructor by email in advance when an
absence is necessary; emergencies or illness may be reported afterward.

Homework Assignments:
There will be 2-3 assignments, including valuation exercises, empirical interpretation, and short case analyses.
All assignments must be submitted before the deadline.

Calculators:
A calculator is recommended. Excel or equivalent spreadsheet software may be used for valuation, return
analysis, option calculations, and project preparation.

Mid-term Exam:

The midterm will include conceptual questions, analytical explanations, and calculation problems. Students
should review lecture materials, assigned readings, textbook concept checks, and suggested problems.

Final-term Exam:

a. Students will form teams of 1-2 members and conduct a research-oriented investment analysis of a listed
firm, capital-market event, governance mechanism, or trading strategy.

b. Suggested themes include:

1. Performance-based earnings targets, managerial incentives, earnings quality, and valuation.

2. Mandatory clawback provisions, financial reporting credibility, managerial risk taking, and cost of capital.

3. Strategic roles of nominal share prices, stock splits, investor clientele, liquidity, and long-term corporate
investment.

4. Option-based compensation, option valuation, and managerial incentives.

5. Active portfolio strategies based on valuation, accounting information, or market anomalies.
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c. The analysis should contain:

1. Aclearly stated investment or research question.

2. Relevant theory and analytical mechanism.

3. Company, market, accounting, or return evidence.

4. Valuation or risk analysis and transparent assumptions.

5. Investment implications, limitations, and possible extensions.

d. Presentation guidance:

When presenting, imagine that you are a stock analyst explaining the case to an informed but non-specialist
audience. Use clear figures, tables, valuation logic, and intuitive explanations of technical or mathematical
concepts. Audience questions and constructive discussion are encouraged.

e. Evaluation criteria:

Research question and logic 25%; application of course concepts 25%; evidence and valuation 25%; clarity,
organization, and responses to questions 25%.
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