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Leading institutions around the globe continue to
recognize the Finance doctoral program at Boston College
as an unparalleled educational opportunity. Our PhD
Program is highly regarded for its rigor, quality, and
selectivity, as well as for its exceptional faculty and ac-
complished graduates. Within this critical discipline,
our graduates are distinguished by their outstanding
preparation as scholars. The Carroll School of Manage-
ment produces leaders in the field whose work reflects
a unique combination of theory and practice.

The Program begins with systematic and rigorous
training in quantitative methods and economic and
financial theory. By working on an independent research
paper, you will develop the ability and skills to pursue
original research. Through intensive teaching work-
shops and hands-on experience in the classroom, you
will complete your teacher training.

As a Finance doctoral student, you will learn from
exceptional faculty who are experts in their discipline.
Collectively and individually, they are globally acclaimed
for their scholarship, research, and mentorship. In
addition, you will have access to the vast resources of
the Carroll School of Management and Boston College
communities—including the Burns Library, the Educa-
tional Resource Center, and the O'Neill Library.

In our continual pursuit of excellence, we have estab-
lished high standards. Our mission is to ensure that you
reap the rewards of a world-class doctoral education in
Finance and to assist you in finding an academic position.

To that end, | invite you to explore a world of opportunity

at the Carroll School of Management—and beyond.

Jeffrey L. Ringuest
Associate Dean
Graduate Programs

In 1990, the Carroll School of Management introduced the PhD
Program in Finance. Our Program aims to equip graduates with
the in-depth knowledge and analytical abilities they need to teach
and pursue research of the highest quality. We seek students
who have a passion to understand the dynamics of the complex
financial markets and the innerworkings of the world’s leading
companies.

Our PhD Program provides a mix of rigorous and diverse
coursework in economics and finance with some of the leading
instructors in the field. Renowned for its strong research environ-
ment, our Finance Department consistently ranks among the top
departments in the United States for journal publications.

The collegial environment at BC is a hallmark of our doctoral
program. Students typically collaborate with one another and with
faculty to produce groundbreaking research. We place a high pri-
ority on encouraging students to follow their own research agen-
das as soon as possible. At the Carroll School of Management, we
provide the opportunity for individual creativity—it is at the heart
and soul of what we do.

Hassan Tehranian David A. Chapman
Chairperson Director, PhD Program
Griffith Family Millennium Chair Associate Professor in Finance
Professor in Finance




COURSE REQUIREMENTS

Students complete a program of study that leads to compe-
tency in three areas: quantitative methods and economic and
financial theory.

The requirements of the program of study are typically satis-
fied by completing sixteen courses in the first two and one-half
years of the Program. Requirements include three courses in
quantitative methods, two in economics, five in finance, and
several electives. In rare cases, coursework completed prior to
entering the Program may be substituted for required courses.
However, each student must complete a minimum of 14 courses
while in the Program. The recommended program of study is
shown at right.

COMPREHENSIVE EXAMINATION AND
RESEARCH PAPER

Satisfactory performance on a written comprehensive examina-
tion marks the student’s transition from coursework to full-time
thesis research. The examination is intended to allow the student
to demonstrate substantial knowledge of finance, economics,
and quantitative methods, and is taken within six weeks of com-
pleting the second year of the Program. Students are expected

to engage in research early in the Program. By the middle of
their third year, students are required to submit an independent
research paper.

DISSERTATION

The doctoral dissertation is expected to be a substantial,
significant, and original contribution. It is prepared under the
guidance of a thesis committee of three or more faculty mem-
bers selected by the candidate in consultation with his or her
thesis advisor.

Early in the process, the candidate submits a thesis proposal.
The proposal is presented at a seminar to which the finance faculty
and doctoral students are invited. The purpose of the presentation
is to give the student an opportunity to hear the suggestions and
comments of members of the Boston College finance community
while the research plan is still fluid.

A thesis-defense seminar, open to the Boston College commu-
nity, is held when the research is completed.

RESEARCH/TEACHING REQUIREMENT

Financial support is provided in the form of a stipend and tuition
remission. A student in good standing receives this support for
at least four years and in some cases up to five years. In return
for this support, the student acts as a research assistant for 15
hours per week for the first two years of the Program. The stu-
dent then teaches one course per semester or acts as a research
assistant in the third and fourth years of the Program.

This generous level of support is based on the fact that stu-
dents are expected to devote their full energies to the Program
during the entire calendar year, not only the academic year.

Finance has become a discipline that requires a high level of
training and creativity. As a result, academic research in finance
increasingly makes use of the latest tools and techniques in
economics, mathematical analysis, and related disciplines, in
addition to various concepts in finance. We therefore welcome
students with an interest in and an aptitude for these disciplines
to apply to our PhD Program.

We offer doctoral students a supportive faculty committed to
excellence in research, with a track record of publication in the
top finance journals. The faculty is accessible and works with stu-
dents on research projects. Our active Friday seminars, featuring
the world’s best researchers, expose students to the latest in
finance research. Additionally, independent teaching responsibil-
ity in the fourth year of the Program has helped our students to
succeed in the academic job market in recent years.

PHD PLACEMENT

The Finance Department takes an active role in attempting to
place its students in attractive academic positions. Our recent
placements have included:

BARUCH COLLEGE (CITY UNIVERSITY OF NEW YORK)
THE COLLEGE OF WILLIAM & MARY

DeEPAUL UNIVERSITY

FORDHAM UNIVERSITY

GEORGE WASHINGTON UNIVERSITY

INDIANA UNIVERSITY

MICHIGAN STATE UNIVERSITY

UNIVERSITY OF ALBERTA

UNIVERSITY OF ARIZONA

UNIVERSITY OF MINNESOTA

UNIVERSITY OF VIRGINIA

Our students and recent graduates also have been successful
in terms of scholarly output. Their papers have appeared in top
economic and finance journals, such as the American Economic
Review, Journal of Finance, Journal of Financial Economics, Journal
of Financial and Quantitative Analysis, Journal of Financial
Intermediation, and Journal of Banking and Finance.



SAMPLE CURRICULUM AND COURSE SEQUENCE

FIRST YEAR/FALL

EC740 Microeconomic Theory |
EC720 Mathematics for Economists
EC770 Statistics

Elective (Finance)

FIRST YEAR/SPRING

MF866 PhD Seminar: Asset Pricing Theory
EC741 Microeconomic Theory Il

EC771 Econometrics |

SECOND YEAR/FALL

MF895 PhD Seminar in Empirical
Corporate Finance

Elective

Elective

SECOND YEAR/SPRING

MF891 PhD Seminar in Corporate
Finance Theory

Elective

Elective

THIRD YEAR/FALL
MF890 PhD Seminar in
Research Writing

Elective
Dissertation

THIRD YEAR/SPRING
Elective
Dissertation

FOURTH YEAR/FALL
MF890 PhD Seminar in
Research Writing

Dissertation

FOURTH YEAR/SPRING

Dissertation

Elective (Finance)

ADMINISTRATION

ANDREW C. BOYNTON

Dean; PhD, University of North Carolina
JEFFREY L. RINGUEST

Associate Dean, Graduate Programs; PhD,
Clemson University

FACULTY
GEORGE A. ARAGON

Associate Professor; DBA, Harvard University
PIERLUIGI BALDUZZI

Associate Professor; PhD, University of California,
Los Angeles

MICHAEL BARRY

Adjunct Associate Professor; PhD, Boston College
FRANCIS B. CAMPANELLA

Professor; DBA, Harvard University

DAVID CHAPMAN

Associate Professor; PhD, University of Rochester
THOMAS J. CHEMMANUR

Professor; PhD, New York University

CLIFFORD G. HOLDERNESS

Professor; MSc, London School of Economics;

D, Stanford University

EDITH HOTCHKISS

Associate Professor; PhD, New York University
EDWARD ). KANE

James F. Cleary Professor; PhD, Massachusetts
Institute of Technology

DARREN KISGEN

Assistant Professor; PhD, University of Washington
ALAN MARCUS

Professor; PhD, Massachusetts Institute of Technology
ALICIA H. MUNNELL

Peter F. Drucker Professor; PhD, Harvard University
HELEN FRAME PETERS

Professor; PhD, University of Pennsylvania

FACULTY & BOARD OF ADVISORS

JEFFREY PONTIFF

Associate Professor; PhD, University of Rochester

JUN QIAN

Associate Professor; PhD, University of Pennsylvania
JONATHAN REUTER

Assistant Professor; PhD, Massachusetts Institute of
Technology

RONNIE SADKA

Associate Professor; PhD, Kellogg School of Management,
Northwestern University

ELLIOTT SMITH

Lecturer; MSF, Boston College

PHILIP E. STRAHAN

Professor; John L. Collins, S.J. Chair in Finance;
PhD, University of Chicago

ROBERT A. TAGGART

Professor; PhD, Massachusetts Institute of Technology
HASSAN TEHRANIAN

Professor and Chairperson of the Department; Griffith
Family Millennium Chair; PhD, University of Alabama

BOARD OF ADVISORS

WILLIAM K. BACIC

New England Managing Partner, Deloitte & Touche, LLP
CHARLES D. BAKER

President & CEO, Harvard Pilgrim Health Care
MAURA O. BANTA

Corporate Community Relations Manager,

IBM Corporation

WAYNE A. BUDD

Senior Counsel, Goodwin Procter, LLP

PETER R. CHASE

Chairman, President & CEO, Chase Corporation
PAUL J. CHOQUETTE, JR.

Chairman, Gilbane Building Company

HERB COGLIANO

CEO, Sullivan and Cogliano

JAMES C. CURVEY

Former Vice Chairman, Fidelity Investments
ROBERT . DAVIS

Managing General Partner, Highland Capital Partners
GARY T. DICAMILLO

President & CEO, American Crystal, Inc.

JAMES H. FREY

CEO, Frey Associates

THOMAS . GALLIGAN 111

President & CEO, Papa Gino’s, Inc.

CHARLES K. GIFFORD

Chairman Emeritus, Bank of America Corporation
JOSEPH M. GRIMALDI

CEO, Mullen

JOHN P. HAMILL

Chairman, Sovereign Bank, NE

ROBERT P. HENDERSON

Special Limited Partner, Greylock Management Corp.
WILLIS J. HULINGS 111

President & CEO, The Education Resources Institute
THOMAS J. HYNES, JR.

President, Meredith & Grew, Inc.

). ATWOOD IVES

Independent Chair, MFS Mutual Funds
DEBORAH C. JACKSON

CEO, American Red Cross of Massachusetts Bay
EDMUND F. KELLY

Chairman, President & CEO, Liberty Mutual Group
CLEVE L. KILLINGSWORTH, JR.

President & CEO, Blue Cross Blue Shield of MA
PAUL LA CAMERA

General Manager, WBUR/Boston University
RONALD E. LOGUE

Chairman & CEO, State Street Corporation
MICHAEL E. McGRATH

President & CEO, i2 Technologies, Inc.

TIMOTHY J. McMAHON

Managing Director, Covington Associates
HENRIQUE MEIRELLES

President, Central Bank of Brazil

CATHY E. MINEHAN

Managing Director, Arlington Advisory Partners, LLC
JAMES J. MONGAN, M.D.

President & CEO, Partners HealthCare
SANDRA O. MOOSE

President, Strategic Advisory Services

PAUL C. O'BRIEN

CEO ¢ Founder, The O'Brien Group Inc.

R. ROBERT POPEO, ESQ.

Chairman, Mintz Levin

RONALD L. SARGENT

Chairman & CEO, Staples, Inc.

H. KERNER SMITH

President & CEO, Tremont Group
NICKOLAS STAVROPOULOS

President, KeySpan Corporation

PHILIP E. STRAHAN

Professor; John L. Collins, S.J. Chair in Finance;
PhD, University of Chicago

GREGORY L. SUMME

Chairman & CEO, PerkinElmer, Inc.
RICHARD F. SYRON

Chairman & CEO, Freddie Mac

JOSEPH M. TUCCI

Chairman, President & CEO, EMC Corporation
THOMAS WROE, JR.

Chairman & CEO, Sensata Technologies, Inc.
CARL J. YANKOWSKI

Principal, Ambient, LLC



ELENA LOUTSKINA, PHD 2007

ASSISTANT PROFESSOR OF BUSINESS ADMINISTRATION,
UNIVERSITY OF VIRGINIA,

DARDEN SCHOOL OF BUSINESS

AFTER WORKING AS AN ANALYST AT THE CENTRAL BANK OF
BELARUS, | came to the United States to broaden my knowledge
of finance and economics. After completing a Master of Science,
| realized how much | wanted to pursue original research.

The Boston College PhD Program offers several advantages.
Foremost is the collaborative environment. Research and teaching
assistantships are structured in a way that makes you feel you are

draft of a coauthored paper with a corporate finance professor.

working with faculty, not simply for them. The time commitment
is manageable, and everything you do contributes to the develop-
ment of valuable skills. Everyone dives into research early, which
pushes you a little but the freedom to focus on your own work is
very exciting.

By the end of the second year, | not only had passed the com-
prehensive examinations, but also was able to complete the first

Our research required access to the multiple sources of data made
available by Boston College. In my third year of study, | experi-
enced the wonderful feeling of proving the real-world validity of
Research and teaching assistantships an idea. My coursework gave me greater knowledge and provided
the opportunity to observe varied styles of outstanding teaching,
are structured in a way that makes which, in turn, helped to make me a better professor. Seeing the
. . look on students’ faces when they grasp a concept is very re-
You feel You are Work’ng W’th faCUItY, warding—and is an inspiration for me to continue my research

and teaching.

not simply for them.”

The Boston College PhD Program in Finance seeks students with
outstanding potential for leadership and academic excellence.
While notable for the diversity of their individual achievements,
our students all present a consistent record of taking initiative,
leading change, and demonstrating a desire to make an impact
in the world.

Each candidate must complete an application for admission, which
includes transcripts of all academic work, one essay, and two letters
of recommendation.

All applicants are required to take the Graduate Management
Admissions Test (GMAT) or Graduate Record Examination (GRE).

Applicants whose native language is not English must take the
Test of English as a Foreign Language (TOEFL). All candidates
must be graduates of accredited colleges or universities.

For more specific information regarding requirements and
deadlines, please visit: http://www.bc.edu/carroll.



EVER TO EXCEL

Hippolochos begot
me, and I claim him
for my father; he sent
me to Troy, urging

me with frequent
exhortations ever to
excel, to hold my head
above the crowd, not
to bring shame to
those who went before
me, who were the
brightest stars of
Ephyre and far-flung
Lykia, this is my
inheritance, the
heritage I claim for
my own.

ILIAD 6:206—211
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OFFICE OF GRADUATE MANAGEMENT ADMISSIONS
140 Commonwealth Avenue

Chestnut Hill, MA 02467-3808

Telephone: 617-552-4488

Fax: 617-552-8078

Email: csomphd@bc.edu

To apply online, visit www.bc.edu/carroll

NONDISCRIMINATION STATEMENT MAY BE ACCESSED AT:
http://www.bc.edu/offices/diversity/compliance/nondiscrim.html

CAMPUS SAFETY AND SECURITY PROGRAM MAY BE ACCESSED AT:
http://www.bc.edu/offices/hr/resources/programs/campussecurity.html
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