《金融资产评估（双语）》课程教学大纲

一、课程基本信息

课程代码：18030233
课程名称：金融资产评估（双语）
英文名称：Financial asset appraisal
课程类别：专业课
学    时：48  
学　　分：3
适用对象：资产评估专业
考核方式：考试/考查
先修课程：资产评估概论、微观经济学、宏观经济学 
二、课程简介

《金融资产评估（双语）》是普通高等学校资产评估专业本科生专业必修课程，属于资产评估专业核心课程之一。课程主要介绍金融市场中主要的金融机构及其业务，金融市场交易机制，债务工具和期货、远期、期权、互换等金融衍生工具的基本原理、作用、定价理论与方法等内容，帮助学生认识和了解金融机构，理解金融市场中的交易机制，熟悉现代金融工具及其风险构成，掌握债务工具与金融衍生品的相关定价理论与方法，能够合理运用相关估价理论与方法开展资产评估工作，具备独立阅读金融相关英文文献的基本能力，以及从事金融资产评估和其他相关金融类职业的基本技能与素质。
三、课程性质与教学目的
《金融资产评估（双语）》是资产评估专业本科生的专业必修课程，采用中英双语教学方式。通过本课程学习，要求学生了解主要金融机构及其业务类型，理解金融市场的交易机制，熟悉金融工具的基本原理及其风险构成，掌握金融相关英文专业术语及其含义，掌握金融资产价值评估与分析的相关理论与方法，包括债务工具与金融衍生品的定价原理与具体方法，能够在实践中合理利用金融资产评估理论与方法评定金融工具的价值。
专业课程思政教育融入是培养中国特色社会主义事业合格建设者和可靠接班人，落实立德树人根本任务的重要渠道，是进行社会主义核心价值观教育、帮助大学生树立正确世界观人生观价值观的重要方式。在金融资产评估课程思政教学实践中，充分考虑本科生的知识结构、理论水平和应用能力要求，按照教育部颁布的《高等学校课程思政建设指导纲要》，从诚信品质、职业道德、责任意识、敬业精神、社会责任等方面，将金融资产评估理论知识与思想政治教育相结合，着重培育学生经世济民、诚信服务、德法兼修的职业素养。在授课方式上，综合运用讲授点拨、案例穿插、专题嵌入、讨论辨析、隐形渗透等多样方式适时适当地融入思政元素，坚持与时俱进，开拓视野，激发学生的学习兴趣，培养多元能力，注重强化学生劳动精神和态度培养，塑造敢闯敢拼、艰苦奋斗的冲劲韧劲，淬炼敢为人先的创新精神，树立诚信意识，增强爱国意识，坚定道路自信与制度自信，做德才兼备的优秀人才。
四、教学内容及要求 
第1章  Introduction
（一）目的与要求

1. What a financial asset is

2. The distinction between a debt instrument and an equity instrument

3. The general principles for determining the price of a financial asset

4. Ten properties of financial assets

5. The principal economic functions of financial assets

6. What a financial market is and the principal economic functions it performs

7. The different ways to classify financial markets

8. What is meant by a derivative instrument

9. The reasons for the globalization of financial markets

10. What is meant by an asset class
11. 通过金融资产概念、金融资产定价基本原理与金融市场全球化等讲解，融入“爱国、法治、敬业、诚信”社会主义核心价值观，帮助学生增强爱国主义情怀，树立守法合规、诚实守信的正确价值观，提升敬业精神和诚信评估意识。
（二）教学内容

第1节 Financial Assets
1. 主要内容
· Financial assets

· Debt versus Equity Claims

· The Value of a Financial Asset

· Estimating The Cash Flow

· Three reasons why cash flow of other debt instruments is not known
· The Appropriate Interest Rate For Discounting The Cash Flow
· Process for Valuing a Financial Asset
· 结合“法治、诚信”社会主义核心价值观分析金融资产定价基本原则与步骤，合理合规确定各定价要素，树立责任意识，诚信评估，爱岗敬业。
· The Role of Financial Assets

· 结合金融资产与实物资产的关系，阐明金融的主要功能还是要为实体经济服务的。金融虽然追求的是高收益、高净值的投资获利，但金融的本质还是要为实体经济的稳健发展提供资金保障，还是要落实到国家建设与发展大计上来。
· Properties of Financial Assets

2. 基本概念和知识点

· Asset
· Tangible asset

· Intangible assets

· Issuer 

· Investor

· Debt Instrument

· Equity Claim (residual claim)

· Fixed Income Instruments

· Fundamental Principle of Valuation

· Risk 

· Moneyness

· Divisibility and denomination

· Reversibility

· Term to maturity

· Liquidity


· Convertibility

· Currency

· Cash flow and return predictability

· Complexity

· Tax status

3. 问题与应用（能力要求）

· What’s difference between a financial asset and a tangible asset?
· What’s difference between the claims of a debt holder of Ford Motor Corporation and a common stockholder of that? 

· What factors affect the interest rate used to discount the cash flow expected from a financial asset? 

第2节 Financial Markets
1. 主要内容

· The Role of Financial Markets

· Classification of Financial Markets

· Globalization of Financial Markets

· Institutionalization of financial markets

· Classification of Global Financial Markets
· 结合“爱国、法治”社会主义核心价值观分析金融市场全球化，理性辩证看待金融全球化，增强爱国主义情怀，坚定道路自信与制度自信。

2. 基本概念和知识点

· Financial market

· Search Costs

· Information Costs

· Capital Market
· Primary Market

· Emerging markets

· Foreign market
第3节 Derivative Markets and Asset Classes
1. 主要内容

· Derivative Instruments

· Four major asset classes defined by investment attribute
· Asset classes expanded by separating foreign securities from U.S. securities

· Characteristics of Emerging Markets

2. 基本概念和知识点

· Options contracts

· Futures contracts

· Forward contracts 

· Swap agreements

· Cap and floor agreements

· Market Capitalization
· Mortgage-backed securities (MBS)

· Emerging market foreign stocks

3. 问题与应用（能力要求）

· What are the characteristics of emerging markets?
（三）思考与实践
1. A U.S. investor who purchases the bonds issued by Japanese government made the following comment: “Assuming that the Japanese government does not default, I known that the cash flow of the bond will be.” Explain why you agree or disagree that?
2. Why liquidity may depend not only on the type of financial asset but also on the quantity one wishes to sell or buy? 

（四）教学方法与手段

本章主要采用课堂讲授、多媒体教学和课堂讨论的教学方法和手段。
第2章  Overview of Market Participants and Financial Innovation
（一）目的与要求

1. Participants in financial markets

2. Business of financial institutions

3. What a financial intermediary is

4. How do financial intermediaries provide at least one of four economic functions 

5. The nature of the management of assets and liabilities by financial intermediaries

6. How different financial institutions use differing degrees of knowledge and certainty about the amount and timing of the cash outlay of their liabilities

7. The typical justification for governmental regulation of markets

8. How the government regulates financial markets

9. What is meant by financial innovation and the causes of financial innovation

10. What securitization is 
11. 通过证券化原理的讲解，融入“自由、公正、法治、爱国”社会主义核心价值观，启发学生“道路自信”、“制度自信”，增强学生爱国主义情怀。
（二）教学内容

第1节 The Players & Financial Institutions
1. 主要内容

· Who’re the Players in financial markets
· Financial institutions provide a variety of services

· Role of Financial Intermediaries

· Asset/Liability Management for Financial Institutions

2. 基本概念和知识点

· Nonfinancial Corporations 

· Depository Institutions

· Asset Management Firms

· Investment Banks

· Financial institutions
· Financial intermediaries

· Underwriting 

· Maturity Intermediation

· Risk Reduction via Diversification

· Reducing the Costs of Contracting and Information Processing

· Providing a Payment Mechanism

· Nature of Liabilities

3. 问题与应用（能力要求）

· What services do financial institutions provide?

第2节 Regulation of Financial Markets & Financial Innovation
1. 主要内容

· Justification for Regulation

· Categorizations of Financial Innovations

· Motivation for Financial Innovation

· Securitization and Financial Innovation
· 结合“自由、公正、法治、爱国”社会主义核心价值观，分析美国2008次贷危机案例，讨论其产生原因与教训，帮助学生理解资本主义制度的天生缺陷。

2. 基本概念和知识点

· Market failure 

· Disclosure Regulation
· Financial Activity Regulation
· Financial Institution Regulation
· Foreign Participant Regulation
· Price-risk-transferring innovations

· Credit-risk-transferring instruments

· Liquidity-generating innovations

· Credit-generating instruments

· Equity-generating instruments

· Securitization

（三）思考与实践

1. What’s the Role of Financial Intermediaries?

2. What’s the motivation for financial innovation?
3. 如何理解证券化等金融创新的两面性？
（四）教学方法与手段

本章主要采用课堂讲授、多媒体教学和课堂讨论的教学方法和手段。

第6章  Investment Banking Firms

（一）目的与要求

1. What is the nature of the investment banking business

2. What are investment bank revenue generating activities

3. What investment banking activities requiring commitment of their own capital

4. What is the investment banker role in underwriting securities

5. What are the different types of underwriting arrangements

6. What are the differences between riskless and risk arbitrage

7. What roles do investment bankers play in mergers & acquisitions 

8. What is merchant banking 

9. Why Investment Banking Firms create and trade risk control instruments

（二）教学内容

第1节 Investment Banking
1. 主要内容

· Investment bankers perform two general functions
· Repeal of Glass-Steagall Act of 1934

2. 基本概念和知识点

· Bank-affiliated investment banks

· Independent investment banks

· Full service investment banks

· Spread income
3. 问题与应用（能力要求）

· What are investment bank revenue generating activities?

第2节 Public Offering (Underwriting) of Securities
1. 主要内容

· Role of the underwriting of securities

· Underwriting Function

2. 基本概念和知识点

· Underwriting

· Firm-commitment

· Best-efforts underwriting

· Underwriting spread

· Syndicate 

· Concession price

· IPO

· Secondary common stock offering

3. 问题与应用（能力要求）

· What are the different types of underwriting arrangements?

第3节 Trading of Securities

1. 主要内容

· Various trading strategies used

· Private Placement of Securities

· Securitization of Assets

2. 基本概念和知识点

· Market maker

· Bid-ask spread

· Riskless Arbitrage

· Risk Arbitrage

· Speculation

· Proprietary Trading

· Asset-backed securities

· Mortgage-backed securities

3. 问题与应用（能力要求）

· What are the differences between riskless and risk arbitrage?

第4节 Mergers and Acquisitions
1. 主要内容

· Merchant Banking
· Bridge financing

· Financial Restructuring Advising

· Trading and Creation of Derivative Instruments

2. 基本概念和知识点

· LBO 

· Securities finance

· Securities lending
· Prime Brokerage
· Derivatives

· Risk management

· Asset Management

（三）思考与实践

1. Why Investment Banking Firms create and trade risk control instruments?

2. What roles do investment bankers play in mergers & acquisitions? 

（四）教学方法与手段

本章主要采用课堂讲授、多媒体教学和课堂讨论的教学方法和手段。

第7章  Primary and Secondary Markets

（一）目的与要求

1. How does the SEC regulate new issued securities

2. What is a registration statement

3. What is a shelf registration (rule 415)

4. What is a traditional private placement offering

5. What is Rule 144A and its potential impact on private placement market

6. Bought deal underwriting for a bond issue and why it’s used

7. Competitive bidding underwriting

8. Preemptive rights offering

9. What is the secondary market and its need

10. What are order and quote driven markets

11. The requirements of a perfect market

12. Why do actual markets differ from perfect markets

13. Types of orders, margins and shorts

14. What is securities finance

15. What is the market maker and costs

16. Operational efficiency of a market

17. What is pricing efficiency and the different forms

18. What are the implications of pricing efficiency

19. What are transaction costs

（二）教学内容

第1节 Primary Markets
1. 主要内容

· Regulation of Issuance of Securities

· Rule 415: Shelf Registration Rule
· Private Placement 

· Rule 144A offering

· Variations in Underwriting of Securities

· Auction Process

· Preemptive Rights Offering

2. 基本概念和知识点

· Primary Market
· SEC
· Registration statement
· Prospectus  

· Waiting period
· Red herring

· Due diligence

· Liquidity concerns
· Bought Deal

· Competitive Bidding Underwriting

· Dutch auction

· Multiple-price auction

· Standby underwriting arrangement

3. 问题与应用（能力要求）

· Why prefer bought deal?

· What are the real world capital markets mostly like?

第2节 Secondary Markets
1. 主要内容

· Primary difference between the primary and secondary market
· Function of Secondary Markets

· Architectural Structure of Secondary Markets 

· Types of Markets 

· Trading Locations

· Secondary Market Trading Mechanics

· Securities Finance

· Role of Brokers and Dealers in Real Markets

· Market Efficiency

2. 基本概念和知识点

· Secondary Market

· Consensus price
· Potential Parties to a Trade

· Dealer vs Broker

· Order-Driven Market 

· Quote-Driven Market 

· Continuous Order-Driven Market

· Periodic Call Auction Market

· Price scan auction

· Sealed bid/ask auction

· Exchanges

· OTC

· Market orders

· Limit orders

· Short Selling

· Buying on margin

· Call money rate

· Margin requirements

· Margin calls

· Securities Lending

· Rebate rate

· Repurchase Agreements

· Repo rate

· Repo margin

· Market Makers

· Perfect Markets

· Operational Efficiency

· Pricing Efficiency

· Transaction Costs

· Information-motivated Trades

3. 问题与应用（能力要求）

· Why do actual markets differ from perfect markets?

（三）思考与实践

1. What is the economic motivation for a security lender in a securities lending transaction?

（四）教学方法与手段

本章主要采用课堂讲授、多媒体教学和课堂讨论的教学方法和手段。

第10章  Introduction to Financial Futures Markets
（一）目的与要求

1. What is a futures contract 

2. Basic economic functions of a futures contract

3. Specification of a futures contract
4. Difference between futures and forward contracts

5. The role of the clearinghouse 

6. Mark-to-market, margin requirements and market quotes of futures contracts

7. What is counterparty risk 

8. Risk/return relationship of futures positions

9. How is a futures contract priced

10. Measuring Interest Rates and Continuous compounding
11. Why the actual futures price may differ from the theoretical futures price

12. What is the value of a forward contract
13. Principles of hedging and the risks

14. Role of futures markets in the economy
15. 分析“富强、公正、诚信”社会主义核心价值观在利率计量中的体现，帮助学生强化责任意识与诚信意识，树立正确的消费观，防范不良校园贷现象。
（二）教学内容

第1节 Mechanics of Futures Trading
1. 主要内容

· Basic economic function of futures markets 

· Specification of a Futures contract

· Alternatives for liquidating a futures position

· The Role of the Clearinghouse

· Margin Requirements

· Marking-to-market
2. 基本概念和知识点

· Futures contract

· Underlying Instrument

· Commodity futures

· Settlement date

· Liquidating a Position

· Clearinghouse

· Counterparty risk

· Initial Margin

· Maintenance Margin

· Variation Margin

· Marked to market

· Daily Price Limits

· Position Limits
3. 问题与应用（能力要求）

· What’s the Role of the Clearinghouse?

第2节 Futures versus Forward Contracts
1. 主要内容

· Compare Futures with Forward Contracts
· Risk and Return Characteristics of Futures
· Leveraging Aspect of Futures

2. 基本概念和知识点

· Forward contract

· Exchanges 

· Credit risk

· Long Futures

· Short Futures

· Futures price

3. 问题与应用（能力要求）

· What’s Short Futures?

第3节 Pricing of Futures Contracts and Valuing a Forward Contract
1. 主要内容

· Theoretical Futures Price Based on Arbitrage Model

· Futures Price Convergence

· Measuring Interest Rates
· Some of the factors for the difference of the actual price from the theoretical price

· Valuing a Forward Contract
· 以支付宝借呗、京东金条等互联网消费信贷为例，讨论互联网消费信贷资金使用的真实成本，分析借入者对展示利率可能存在的认识误区及其产生原因，让学生认清消费信贷的实际用资成本，意识到利率计量与展示宣传的可能差异，避免过度、盲目消费，强化自身责任意识与诚信意识，树立正确的消费观。
2. 基本概念和知识点

· Cash and carry trade
· Reverse cash and carry trade

· Arbitrage principles

· Equilibrium price

· Financing cost
· Cost of carry

· Continuous Compounding
· Equivalent Transformation

· Forward Price
· Value of a Long Forward Contract
3. 问题与应用（能力要求）

· What’s the condition of equilibrium?

· What’s the value of a forward contract?
第4节 General Principles of Hedging With Futures
1. 主要内容

· Risks Associated with Hedging

· Short Hedge and Long Hedge

· Hedging Illustrations

· Perfect Hedge

· Imperfect Hedge

· Cross-Hedging

· The Role of Futures in Financial Markets

· Effect of Futures on Volatility of Underlying Asset
· 结合“法治、诚信”社会主义核心价值观分析期货套期保值的作用及其与企业风险管理的关系，把握合理与合规性，树立责任意识，诚信评估，爱岗敬业。
2. 基本概念和知识点

· Hedging

· Cash position

· Price risk

· Basis risk

· Short Hedge 

· Long Hedge

· Lifted 

· Unwinding 

· Basis Widens

· Cross-hedging risk

· Risk exposure

· Destabilization Hypothesis

3. 问题与应用（能力要求）

· How to hedge with futures?
（三）思考与实践

1. What’s the difference between futures and forward contracts?

2. What’s the risk/return relationship of futures position?

3. Why the actual futures price may differ from the theoretical futures price?

4. What’s the Principles of hedging and the risks?
5. 结合现实生活中耳闻目睹或者自己使用过的信贷产品，计算并分析资金使用的真实成本，澄清可能存在的错误理念。
（四）教学方法与手段

本章主要采用课堂讲授、多媒体教学和课堂讨论的教学方法和手段。

第11章  Introduction to Options Markets
（一）目的与要求

1. What an option contract is

2. Difference between a futures contract and an options contract

3. The risk/return characteristics of an option

4. The basic components of the option price

5. The factors influence the option price

6. Fundamentals of option pricing models

7. Upper and Lower bounds for option price and how they’re derived (stock option)

8. Put-Call Parity Relationship 

9. Principles of binomial option pricing model and how it’s derived

10. B-S option pricing model

11. The role of options in financial markets

12. Two types of exotic options known as alternative options and outperformance options

（二）教学内容

第1节 Option Contract Defined
1. 主要内容

· Elements of an Options Contract

· Margin Requirements for Options

· Exchange-Traded versus OTC Options

· Differences Between Options and Futures
2. 基本概念和知识点

· Option 
· Option price

· Call option

· Put option

· Strike price/ Exercise price

· Expiration date

· American option

· European option

· Writer 
· Tailor-made option

· Risk/reward relationship

3. 问题与应用（能力要求）

· What’s the Differences between Options and Futures?

· Why we need OTC Options?
第2节 Payoff, Risk and Return Characteristics of Options
1. 主要内容

· Four basic option positions and their payoff 

· Risk and Return Characteristics
2. 基本概念和知识点

· Stock option

· Long call position
· Short call position

· Long put position

· Short put position

· Option premium

· Payoff 

· Net payoff

3. 问题与应用（能力要求）

· What’s the net payoff from a long / short position in a European put / call option?

第3节 Factors that Influence the Option Price 
1. 主要内容

· Basic Components of Options Price

· Factors that Influence the Option Price

· Effect on the price of a stock option from each Factor
2. 基本概念和知识点

· Intrinsic value
· Time premium

· In the money

· At the money

· Out of the money

· Current stock price 

· Strike price

· Time to expiration

· Expected volatility of the stock price

· Risk-free interest rate

· Dividends that are expected to be paid

3. 问题与应用（能力要求）

· What’s the effect on the price of a stock option from each factor?
第4节 Upper and Lower Bounds For Stock Option Prices
1. 主要内容

· Upper Bounds For American or European call option

· Upper Bound For American put option
· Upper Bound For European put option

· Lower Bound for Calls on Non-Dividend-Paying Stocks

· Lower Bound for European Puts on Non-Dividend-Paying Stocks

· Put-Call Parity Relationship on Non-Dividend-Paying Stocks
· Bounds for Call Options
· Bounds for Put Options

· Effect of Dividends and Lower Bound for Calls and Puts

· Put–Call Parity with Dividends
2. 基本概念和知识点

· European Options Put-Call Parity

· American Options Put-Call Parity
· American Calls On A Non-Dividend-Paying Stock

· American Puts On A Non-Dividend-Paying Stock

· Early Exercise

· Put–Call Parity with Dividends

3. 问题与应用（能力要求）

· What’s the Put-Call Parity Relationship?

第5节 Binomial Option Pricing Model and Risk-Neutral Valuation
1. 主要内容

· One-step Binomial Model
· No-arbitrage Argument Pricing

· Risk-Neutral Valuation

· Two-Step Binomial Trees

· Binomial Trees for American Option

· The Binomial Tree Formulas
2. 基本概念和知识点

· Binomial Trees
· Random walk

· Riskless portfolio

· Hedge Ratio

· Risk-neutral 

· Real World vs. Risk-Neutral World

· The Probability of an up movement of stock in a risk-neutral world

· Risk-free rate

· Delta hedging

3. 问题与应用（能力要求）

· How to use the Two-Step Binomial Trees to price Option?

第6节 Black–Scholes–Merton Model
1. 主要内容

· Black–Scholes–Merton model
· Black–Scholes–Merton Pricing Formulas for European call and put options on a Non-Dividend-Paying Stock
· 结合“法治、诚信”社会主义核心价值观分析期权定价模型的应用，把握合理与合规性，树立责任意识，诚信评估，爱岗敬业。
2. 基本概念和知识点

· Normal Distribution 
· Lognormal Property of Stock Prices
· The Distribution of the Rate of Return
· Volatility
· Assumptions underlying B-S-M Differential Equation
3. 问题与应用（能力要求）

· What’s the Black–Scholes–Merton Pricing Formulas?

第7节 Role of Option Markets and Exotic Options
1. 主要内容

· Economic Role of the Option Markets
· Exotic Options

2. 基本概念和知识点

· OTC options
· Dealer created options

· Bermuda Option

· Atlantic Option

· Alternative option

· Outperformance option

（三）思考与实践

1. What’s the Upper and Lower bounds for stock option price and how they’re derived?

2. Explain the Principles of binomial option pricing model and how it’s derived?
3. Explain the B-S option pricing model.

（四）教学方法与手段

本章主要采用课堂讲授、多媒体教学和课堂讨论的教学方法和手段。

第12章  Introduction to Swaps, Caps, and Floors Markets

（一）目的与要求

1. What is a swap  

2. What is meant by notional amount  

3. Interest rate swap

4. Interest rate-equity swap

5. Equity swap

6. Currency swap   

7. Relationship between a swap and forward contract

8. What a credit default swap is

9. Applications of Swap (used for asset / liability management & create securities)

10. Valuation of Interest Rate Swaps

11. What a cap and a floor are 

12. Relationship between a cap and a floor and an option 
13. How a cap can be used by a depository institution

（二）教学内容

第1节 Introduction to Swaps
1. 主要内容

· Swap Agreements
· Types of Swaps

· Credit Default Swap (CDS)

· Interpretation of a Swap

2. 基本概念和知识点

· Swap 
· Notional principal

· Counterparty Risk

· Interest Rate Swap

· Fixed interest rate

· Floating interest rate

· Reference Rate

· Trade Date

· Effective Date

· Maturity Date

· Interest rate-equity swap

· Equity swap

· Currency swap

· Credit derivatives

· Reference entity

· Reference obligation

· Credit event

· Single-name credit default swap

· Basket credit default swap

· Credit default swap index

· Swap premium

· Physical settlement

· Deliverable obligations

3. 问题与应用（能力要求）

· Are Swaps redundant instruments? Why? 
第2节 Application of Interest Rate Swap
1. 主要内容

· Mechanics of Interest Rate Swaps
· Illustration of Interest Rate Swaps
· Using the Swap to Transform a Liability

· Using the Swap to Transform an Asset

· Application to Asset/Liability Management

· Application to Creation of a Security

2. 基本概念和知识点

· Plain vanilla
· LIBOR

· Prime rate

· Fixed rate

· Floating rate

· Bond 
· Basis point

· Lending rate
· Borrowing rate

第3节 Valuation of Interest Rate Swaps
1. 主要内容

· Role of Financial Intermediary
· The Nature of Swap Rates

· Relationship between swap and LIBOR markets

· Determining LIBOR/Swap Zero Rates

· Valuation in terms of Bond Prices

· Valuation in terms of FRAs

· Term Structure Effects on Swap
2. 基本概念和知识点

· Plain vanilla LIBOR-for-fixed swaps
· Market Makers

· Bid-offer spread

· Swap rate

· Swap position / Fixed-Rate payer / Floating-Rate payer
· Theoretical swap rate

· Par yield bonds

· Forward rate agreements

· Forward rate

· Term Structure Effects

3. 问题与应用（能力要求）

· What’s the Relationship between swap and LIBOR markets?

第4节 Cap and Floor Agreements
1. 主要内容

· Cap Agreements
· Floor Agreements
· Interpretation of a Cap and a Floor

· Application to Asset/Liability Management

2. 基本概念和知识点

· Reference
· Strike 

· Notional Principal

（三）思考与实践

1. How to value the Interest Rate Swaps?

2. Explain the Relationship between a cap or a floor and an option?

（四）教学方法与手段

本章主要采用课堂讲授、多媒体教学和课堂讨论的教学方法和手段。

第18章  Valuation of Debt Contracts and Their Price Volatility Characteristics

（一）目的与要求

1. The cash flow characteristics of a bond

2. What is Zero Rates

3. How the price of a bond is determined

4. Why the yield to maturity is used as a measure of a bond’s return

5. What is Par Yield

6. The importance of the reinvestment rate in realizing the yield to maturity

7. Why the price of a bond changes

8. That the price/yield curve of an option-free bond is convex

9. That the two characteristics of a bond that affect its price volatility are its coupon and its maturity

10. What duration is and how it is calculated

11. The limitations of duration as a measure of price volatility of a bond when interest rates change

12. What the convexity of a bond is and how it is related to bond price volatility

（二）教学内容

第1节 Features of Debt Contracts
1. 主要内容

· Types of Debt Contracts

· Zero Rates

2. 基本概念和知识点

· Bullet maturity
· Balloon payment

· Bond 

· Par value

· Maturity value

· Coupon and Coupon rate

· Zero-coupon instruments

· Semiannual compounding
3. 问题与应用（能力要求）

· “Coupon rate = Zero rate”, right of wrong? And why?
第2节 Bond Pricing 
1. 主要内容

· Basic Valuation Principle of Debt instrument 
· Return from a Bond: Yield to Maturity Measure

· Price of an Option-Free Bond
· What Determines the Premium-Par Yield

· Reasons for Changes in Bond Prices

· Reinvestment of Cash Flow and Yield

2. 基本概念和知识点

· The cash flow characteristics of a bond

· Discount rate
· Spot rate
· Bond Yield to Maturity

· Par Yield

· Par yield coupon

· Par value relation

· Premium or Discount

· Coupon-equivalent yield

· Reinvestment Risk

· Interest Rate Risk

· Zero-coupon bond

3. 问题与应用（能力要求）

· Explain the importance of the reinvestment rate in realizing the yield to maturity
第3节 Bond Price Volatility
1. 主要内容

· Review of Price/Yield Relationship

· Price Volatility Properties

· Characteristics of a Bond that Affect Price Volatility

· Measure of Price Volatility: Duration

· Measure of Price Volatility: Convexity

2. 基本概念和知识点

· Convex 

· Coupon

· Term to Maturity

· Duration

· Macaulay Duration

· Coupon-bearing bond

· Duration Relationship  

· Modified Duration

· Duration of Bond Portfolios

· Convexity 

· Effective Duration

· Effective Convexity

3. 问题与应用（能力要求）

· What the convexity of a bond is and how it is related to bond price volatility?
（三）思考与实践

1. How the price of a bond is determined?

2. Why the price of a bond changes?

3. Why the price/yield curve of an option-free bond is convex?

4. What’s the limitations of duration as a measure of price volatility of a bond when interest rates change?
（四）教学方法与手段

本章主要采用课堂讲授、多媒体教学和课堂讨论的教学方法和手段。

第19章  The Term Structure of Interest Rates

（一）目的与要求

1. What is meant by the term structure of interest rates

2. What is the yield curve

3. Different shapes of the term structure

4. What is meant by a spot rate and a spot rate curve

5. How a theoretical spot rate curve can be determined from the U.S. Treasury yield curve

6. What is meant by an implicit forward rate and how it can be calculated

7. How long-term rates are related to the current short-term rate and short-term forward rates

8. Forward Rate Agreement (FRA) and its Valuation 

9. Different theories about the determinants of the shape of the term structure

10. The main economic influences on the shape of the U.S. Treasury yield curve

（二）教学内容

第1节 The Yield Curve and the Term Structure
1. 主要内容

· Different shapes of the term structure
· Using Yield Curve to Price a Bond
· Determining Treasury Zero Rates

· Using Spot Rates to Value a Bond

2. 基本概念和知识点

· Term structure of interest rates
· Yield curve

· Spot Rate

· Treasury Zero Rates

· Separate Trading of Registered Interest and Principal of Securities (STRIPS)
· Coupon strips

· Principal strips

· Spot rate curve

· Bootstrap method

· Theoretical Spot Rate Curve

· Interpolate 

· Theoretical value of a bond

3. 问题与应用（能力要求）

· What is meant by a spot rate and a spot rate curve?

第2节 Forward Rates
1. 主要内容

· Relationship between Spot Rates and Forward Rates
· Forward Rate as a Hedgeable Rate

· Another Interpretation of the FRA

· Valuation of FRA

2. 基本概念和知识点

· Implied forward rate
· The two elements of a forward rate 

· Indifference rate

· Continuously compounded

· Knowledge of the implicit forward rates is important

· Hedgeable rate

· Forward Rate Agreement (FRA)

· Mark-to-market Value (MTM Value)
· Relation with Interest Rate Swaps

3. 问题与应用（能力要求）

· How long-term rates are related to the current short-term rate and short-term forward rates?
第3节 Determinants of the Shape of the Term Structure
1. 主要内容

· Historical Shapes Observed for the Treasury Yield Curve
· Determinants of the Shape of the Term Structure 
· Interpretations of the Pure Expectations Theory

· Interpretations of the Bias Expectations Theory

· Interpretations of the Market Segmentation Theory

· The Main Influences on the Shape of the Yield Curve

2. 基本概念和知识点

· Positively sloped yield curve
· Normal yield curve

· Steep yield curve

· Inverted yield curve

· Flat yield curve

· The Pure Expectations Theory

· Broadest interpretation

· Holding period return

· Local expectations hypothesis

· Return-to-maturity expectations theory

· Bias Expectations Theory 
· The Liquidity Theory

· Liquidity premium

· The Preferred Habitat Theory

· Strong maturity preferences

· Market Segmentation Theory

· Risk premium

3. 问题与应用（能力要求）

· Explain the different shapes of the yield curve.
（三）思考与实践

1. How a theoretical spot rate curve can be determined from the U.S. Treasury yield curve?

2. How to value the Forward Rate Agreements (FRA)?

3. Explain the Pure Expectations Theory.

（四）教学方法与手段

本章主要采用课堂讲授、多媒体教学和课堂讨论的教学方法和手段。

五、各教学环节学时分配
本门课程的教学计划课时为48课时（3学分），教学课时按以下方案分配：
	教学环节

教学时数


课程内容
	讲

课
	习

题

课
	讨

论

课
	实验
	其他教学环节
	小

计

	第1章
	3
	
	
	
	
	3

	第2章
	2
	
	1
	
	
	3

	第6章
	3
	
	1
	
	
	4

	第7章
	3
	
	1
	
	
	4

	第10章
	6
	
	1
	
	
	7

	第11章
	8
	1
	1
	
	
	10

	第12章
	6
	
	1
	
	
	7

	第18章
	4
	
	1
	
	
	5

	第19章
	2
	
	1
	
	
	3

	机动
	
	2
	
	
	
	2

	合计
	37
	3
	8
	
	
	48


六、课程考核

（一）考核方式

考试/考查；可根据双语课程特点灵活安排期末考核方式和试卷题型。
（二）成绩构成

平时成绩占比：40%  期末考试占比：60%
（三）成绩考核标准

总评成绩不低于60分。
七、推荐教材和教学参考资源

1. [美国]弗兰克·J·法博齐，《资本市场：机构与工具(第4版)(英文版)》，中国人民大学出版社，2010年

2. 弗雷德里克·S·米什金，《金融市场与金融机构（第8版）》，中国人民大学出版社，2018年
3. Frank J. Fabozzi，《Capital Markets Institutions, Instruments, and Risk Management (MIT Press) (5th Edition)》，The MIT Press，2015

4. 约翰.赫尔，《期权与期货市场基本原理（英文版.原书第8版）》，机械工业出版社，2016年

5. 汪昌云，《金融衍生工具（第四版）》，中国人民大学出版社，2020年

6. 徐丹丹，《金融资产评估》，高等教育出版社，2020年

7. 唐·M.钱斯等，《金融衍生工具与风险管理（第十版）》，中国人民大学出版社，2020年
8. 弗兰克·J·法博齐，《债券市场：分析与策略（第七版）》，中国人民大学出版社，2011年

9. 乔志敏等，《资产评估学教程(第七版)》，中国人民大学出版社，2020年
10. 中国资产评估协会，《实物期权评估指导意见》，中评协〔2017〕54号
11. 中国资产评估协会，《金融不良资产评估指导意见》，中评协〔2017〕52号
12. 中国资产评估协会，《金融企业国有资产评估报告指南》，中评协〔2017〕43号
13. 杨大楷，《金融资产评估》，上海财经大学出版社，2009年
14. 杨子江，《金融资产评估》，中国人民大学出版社，2003年

15. 威廉·D·米勒，《金融资产评估》，经济科学出版社，2001年

八、其他说明
授课教师可根据学生实际情况，调整或删减相关教学内容。
大纲修订人：胡皓                         修订日期：2022.08
大纲审定人：韩丽娜                       审定日期：2022.08
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