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Briefly describe the Proposal: 

The Master of Finance in Alternative Investments (MFAI) program was launched in fall 
2019, with the first cohort of students graduating in Summer 2020. Feedback was received 
from recruiters and MFAI students about the need for computational skills to enhance the 
employment prospects of the students. The MFAI curriculum is being revised, as described 
below, to better prepare students to meet job market demands. 

We propose two revisions to the current MFAI program: 

1) Replace the SCH-MGMT 650 Business Statistics course with SCH-MGMT 679 Data
Science for Finance.
2) The current curriculum includes 10 required courses, or 30 credit hours. We propose
some flexibility in the MFAI program, where students will still take 10 courses and 30
credit hours, but will have greater flexibility in choosing these courses. We propose a
system with greater academic flexibility but the same amount of credit hours: students will
take 8 required courses and select 2 electives.

NEW COURSE PROPOSAL 
Replacing SCH-MGMT 650 Business Statistics with SCH-MGMT 679 Data Science for 
Finance will better prepare students for the finance industry, positioning our graduates to 
be more attractive for employers. Data Science for Finance emphasizes applications of 
finance in addition to statistical principles; it is also more tailored for the field of finance, 
rather than being applicable to general business. The course contents of SCH-MGMT 679 
are largely in sync with SCH-MGMT 650, but the latter gives students opportunities to 
analyze data and apply their knowledge in project work using the computing language 
Python. 

CURRICULUM REVISION 
SCH-MGMT 684 Sustainable Finance, Social & Governance Issues on Capital Markets 
and 685 Emerging Markets will be dropped from the required courses but listed as 
electives, together with SCH-MGMT 609 Business Application Development and other 
graduate-level courses approved by the program director. SCH-MGMT 650 Business 
Statistics will be replaced by SCH-MGMT 679 Data Science for Finance. Instead of ten 
required courses, now there are eight required courses plus two electives, with the total 
number of credit hours being unchanged. Course syllabi for the changed courses are 
attached to this proposal, and the course descriptions are provided below. 

SCH-MGMT 609 BUSINESS APPLICATION DEVELOPMENT: This course provides an 
introduction to programming with a focus on business and analytics applications. The 
curriculum supports the development of skills in data extraction and manipulation as well 
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as automating data analysis tasks. Students will become adept in the use of important 
libraries and will be able to use trusted open-source resources to support the continued 
development of programming skills. No prior programming experience expected. 

SCH-MGMT 679 DATA SCIENCE FOR FINANCE: This course combines three 
perspectives: inferential thinking, computational thinking, and real-world relevance. 
Financial decisions are increasingly data-driven. How does one analyze data so as to make 
better financial decisions? The course teaches critical concepts and skills in computer 
programming (in Python) as well as statistical inference, in conjunction with hands-on 
analysis of financial datasets. 

SCH-MGMT 684 Sustainable Finance, Social & Governance Issues on Capital Markets: 
The capital markets facilitate the flow of money to investments that optimize financial, 
societal, and environmental impacts. Climate change, water scarcity, biodiversity, human 
rights and community relations, resource depletion, supply chain breakdowns, worker 
diversity and well-being, corruption, and economic inequality are among the material 
challenges that make sustainability assessment an imperative for successful organizations 
and investors. In this course, we will envision a world in which all forms of capital are 
accounted for and managed, and explore how sustainability factors, and economic, 
environmental, social, and governance (ESG) issues can be financially material to public 
and private entities, and across the spectrum of investment and business opportunities. 

SCH-MGMT 685 Emerging Markets: Due to the continuing low yield environment in 
developed economies, investors are seeking higher returns in wherever they are available, 
including in less developed markets. However, with the promise of higher returns comes 
with higher risks. This goal of this course is to assist participants to identify opportunities 
in the competitive and volatile environment of emerging markets, and assess risk associated 
with investment choices in these settings. In the context of this course, we will develop the 
necessary macroeconomic tools to understand the complicated interactions in international 
finance and the role of the “key players” in the global financial system (investors, 
governments, central banks, international financial organizations). 

Please describe the existing program requirements, listing all required courses and available 
electives, as well as any additional requirements, and continuation or admissions policies: 

The MFAI Program requires 10 courses and a total of 30 credit hours. All required courses 
are 3 credit hours: 

1. SCH-MGMT 640 Corporate Finance
2. SCH-MGMT 650 Business Statistics
3. SCH-MGMT 681 Derivative Strategies & Risk Management
4. SCH-MGMT 682 Hedge Funds
5. SCH-MGMT 683 Private Equity & Venture Capital
6. SCH-MGMT 684 Sustainable Finance, Social & Governance Issues on Capital Markets
7. SCH-MGMT 685 Emerging Markets
8. SCH-MGMT 686 Real Assets: Real Estate, Infrastructure, and Beyond
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9. SCH-MGMT 687 Managing the Managers: Asset Allocation, Funds of Hedge Funds &
Due Diligence
10. SCH-MGMT 797AI Alternative Investments

Please describe the requirements you are proposing, listing course requirements, elective 
options, as well as any additional requirements, and continuation or admissions policies. 

Eight required courses plus two electives. The eight required courses are: 

1. SCH-MGMT 640 Corporate Finance
2. SCH-MGMT 679 Data Science for Finance
3. SCH-MGMT 681 Derivative Strategies & Risk Management
4. SCH-MGMT 682 Hedge Funds
5. SCH-MGMT 683 Private Equity & Venture Capital
6. SCH-MGMT 686 Real Assets: Real Estate, Infrastructure, and Beyond
7. SCH-MGMT 687 Managing the Managers: Asset Allocation, Funds of Hedge Funds &
Due Diligence
8. SCH-MGMT 797AI Alternative Investments

The elective options are: 

SCH-MGMT 609 Business Application Development 
SCH-MGMT 684 Sustainable Finance, Social & Governance Issues on Capital Markets 
SCH-MGMT 685 Emerging Markets 

Other graduate courses offered at UMass Amherst may count as an elective towards the 
MFAI degree with the approval of the program director, and assuming there is available 
capacity and instructor approval. 

No changes are proposed to the number of courses or the total number of credit hours. No 
changes to admissions requirements are proposed. The proposal includes moving two 
required courses to electives together with other elective courses. 

Please provide the rationale for these revisions: 

We propose the requested course changes in order to enhance the quantitative and 
computational components of the MFAI curriculum. The proposed course changes, which 
invoke greater real-world applications and greater programming skills training that have 
been requested by employers, career advisors, alumni and current students. Replacing 
SCH-MGMT 650 with SCH-MGMT 679 will focus more on the applications of statistical 
principles, provide more specific applications to finance students, and provide needed data 
analysis skills. 

The SCH-MGMT 609 Business Application Development course is an existing course that 
is currently taken by students in the MSBA program and by students in the MBA program 
who are pursuing a focus area in Business Analytics. Changing SCH-MGMT 684 and 
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SCH-MGMT 685 into electives and adding SCH-MGMT 609, and other graduate courses 
to the curriculum as possible electives will not only give MFAI students a broader 
knowledge base, but also enhance their marketability. These proposed changes will provide 
students with greater technical competency, and other skills highly valued within the 
alternative investment job market. 

If this proposal requires no additional resources, say so and briefly explain why. If this 
proposal requires additional resources, explain how they will be paid for. For proposals 
involving instruction, indicate how many new enrollments are expected and whether the 
courses have room to accommodate them: 

This proposal will not require no additional resources, or minimal additional resources. 
Both SCH-MGMT 684 and SCH-MGMT 685 have been offered in the past year. SCH-
MGMT 609 is a required course for the MSBA program and an elective for the MBA. In 
prior year offerings, there has been sufficient space available for MFAI students to be 
enrolled in SCH-MGMT 609. In the event that there is not sufficient space in existing 
offerings of SCH-MGMT 609, an additional section can be offered at minimal costs. While 
SCH-MGMT 679 is a new course, it will be taught by Professor Simon Huang as a regular 
on-load course. He currently teaches SCH-MGMT 650 for the MFAI students and thus the 
offering of SCH-MGMT 679 will not require new resources. 

Attachments: 

1. SCH-MGMT 609 Spring 2020 Syllabus

2. SCH-MGMT 679

3. SCH-MGMT 684 Spring 2020 Syllabus

4. SCH-MGMT 685 EM Finance Syllabus

MOTION: That the Faculty Senate approve the Revision of the Master of Finance 
26-21 Alternative Investments (MFAI) degree, as presented in Sen. Doc. No. 21-

054.





gain experience with python libraries commonly used in business applications and will be able to gather, 

clean, and manage data with the larger goal of deriving meaningful business insights. 

Time Commitment and Learning Approach 

Computer programming requires persistence and a willingness to be wrong a lot of the time. Throughout 

instruction, students will practice the problem-solving process as they build abilities to ask questions and 

troubleshoot errors. Students will work through frequent exercises in a low stakes setting and become 

familiar with common errors and how to resolve them. Building these abilities is more critical than 

memorizing material. It will be important that students allow themselves to struggle at times, but not for 

too long. If a student finds him/herself at an impasse for more than 20 minutes, it's time to reach out for 

consultation with a classmate or the instructor. 

Class Materials and Resources 

There is no required textbook for this class. All materials will be available in Blackboard or distributed 

during class meetings. 

The software will be available in the ISOM labs. Students will need access to software outside of class 

time and may wish to download, at a minimum, Python 3 and Anaconda 3. 

Regular practice-exercises will be delivered through replit and DataCamp, both online and free to use. 

There will likely be additional online resources suggested throughout the course. Please set-up a replit 

account prior to the first class https:Urepl.it/. 

It is important that students check their email and Blackboard regularly for course-related updates. It will 

be beneficial to you to check the MS Teams on line classroom often as this will become a hub for 

collaboration and knowledge exchange. If a student asks a good question, I will often repost the question 

along with my explanation so that the whole class may benefit. 










































