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	Date
	No. of Lecture
	Topics
	

	03-04
	1
	Introduction
	

	03-11
	2
	System of Mutual Funds
	

	03-18
	3
	System of Mutual Funds               
	

	03-25
	4
	Portfolio Benchmark –Mean Variance Model
	

	04-01
	5
	Holiday
	

	04-08
	6
	Portfolio Benchmark –Mean Variance Model
	 

	04-15
	7
	Prediction of Stock Returns
	

	04-22
	8
	Prediction of Stock Returns   
	

	04-29
	9
	Mid-term Examination   
	

	05-06
	10
	Performance Evaluation–Without Benchmark   
	

	05-13
	11
	Performance Evaluation–Without Benchmark
	

	05-20
	12
	Factor Model
	

	05-27
	13
	Factor Model
	

	06-03
	14
	Investment Strategy –Contrarian
	

	06-10
	15
	Investment Strategy –Momentum
	

	06-17
	16
	Presentation
	

	06-24
	17
	Final Examination
	


This course will present the systems and the related investment strategies of the mutual funds and pension funds from the viewpoints of the economy, the government, and the financial sectors respectively.  Therefore, the topics covered in this course will include the current developments, the regulations, and the topics relative to financing and investments of different types of mutual funds and pension funds. Class participation and discussions are encouraged in the entire course. One assigned chapter presentation will be accounted 20% of the grade. One investment practice will be accounted another 50% of the grade. Home works and class participation will be assigned the other 30%. However, the final score will be set zero, if you cut the class more than three times. Textbook of this course is Domodaran, Aswath (2012) Investment Philosophies -Successful Strategies and the Investors Who Made Them Work, John Wiley & Sons, Inc., New Jersey. The other reference book is Francis and Ibbotson (2002) “Investments-A Global Perspective” Prentice Hall. Office hours are scheduled on 1:30~3:30 p.m. every Thursday.  If you want see me out of office hours, appointment is needed.  My telephone number is 272-0411 ext.: 34203.
Paper Lists of Mutual Fund

PERFORMANCE OF MUTUAL FUNDS

Malkiel, Burton G. (1995) “Returns From Investing In Equity Mutual Funds 1971 To 1991,” Journal of Finance, Vol. L, No.2, pp.549-572.
Ferreira, Miguel A., Aneel Keswani, António F. Miguel, and Sofia B. Ramos, 2013, “The Determinants of Mutual Fund Performance: A Cross-Country Study,” Review of Finance 17, 483–525.
MARKOWITZ MODEL AND BENCHMARK

Brinson, Diermeier, and Schlarbaum (1986) “A Composite Portfolio Benchmark for Pension Plans,” Financial Analysis Journal, March-April, pp.15-24.

Huberman, Gur and Shmuel Kandel, 1987, “Mean-Variance Spanning,” The Journal of Finance, vol. 52, No.4, pp.873-888.

PREDICTABILITY OF STOCK RETURNS
Campbell, John Y. and Samuel Thompson (2008) “Predicting Excess Stock Returns out of Sample: Can Anything Beat the Historical Average?” The Review of Financial Studies 21, pp. 1509-1531.
Campbell, John Y. and Robert J. Shiller (1988) “Stock Prices, Earnings, and Expected Dividends”, Journal of Finance 43, pp. 661-676.
PERFORMANCE EVALUATION

With Benchmark
Fama, Eugene F. and Kenneth R. French (1993) “Common risk Factors in the Returns on Stocks and Bonds,” Journal of Financial Economics, Vol.33, pp.3-56.

Carhart, M.M. (1997) “On Persistence in Mutual Fund Performance,” Journal of Finance, Vol. 52, pp.57-82.
Fama, Eugene F. and Kenneth R. French (2015) “A Five Factor Asset Pricing Model,” Journal of Financial Economics, Vol.116, pp.1-22.

Without Benchmark
Brinson, Hood, and Beebower (1986) “ Determinants of Portfolio Performance,” Financial Analysis Journal, July-August, pp.39-44.
Brinson, Hood, and Beebower (1991) “ Determinants of Portfolio Performance II: An Update,” Financial Analysis Journal, May-June, pp.40-47.

Grinblatt, Mark and Sheridan Titman (1993) “Performance Measurement without Benchmarks: An Examination of Mutual Fund Returns,” Journal of Business, Vol.66, No.1, pp.47-68.

Daniel, K., M. Grinblatt, S. Titman, and R. Wermers (1997) “Measuring Mutual Fund Performance with Characteristics-Based Benchmarks,“ Journal of Finance, 52, 1035-1058.
Ferson, Wayne and Haitao Mo (2016) “Performancae measurement with selectivity, market and volatility timing,” Journal of Financial Economics 121, 93-110.

INVESTMENT STRATEGIES

CONTRARIAN STRATEGY

De Bond, Werner F. M. and Richard Thaler (1985) “ Does the Stock Market Overreact? ” Journal of Finance, Vol. XL, No.3, pp.793-805. 
Lakonichok, Josef, Andrei Shleifer, and Robert W. Vishny (1994) “Contrarian Investment, Extrapolation, and Risk,” The Journal of Finance, Vol.49, No. 5, 1541-1578.

MOMENTUM STRATEGY

Jegadeesh, Narasimhan and Sheridan Titman (1993) “Returns to Buying Winners and Selling Losers: Implications for Stock Market Efficiency,” The Journal of Finance, Vol. XLVIII, No.1, pp.65-91.
Hendricks, D., Patel, J., Zeckhauser, R.( 1993) “Hot hands in mutual funds: short-run persistence of performance,” 1974-1988. The Journal of Finance 48, 93-130.
Grinblatt, Mark, Sheridan Titman, and Wermers Russ (1995) “Momentum Investment Strategies, Portfolio Performance, and Herding: A Study of Mutual Fund Behavior,” American Economic Review, Vol.85, No.5, pp.1088-1105.
Chan, Louis, K. C., Narasimhan Jegadeesh, and Josef Lakonishok (1996) “Momentum Strategies,” The Journal of Finance, Vol. 51, No. 5, 1681-1713.

Fama, Eugene F. and Kenneth R. French (2015) “Size, value, and momentum in international stock return,” Journal of Financial Economics, Vol.116, pp.1-22.

* The syllabus is tentative and subject to changes if necessary.
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