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האוניברסיטה העברית

בית הספר למנהל עסקים

תכנית MBA
קורס אג"חים


סילבוס
אג"חים – Fixed Income

סתיו 2006
מס' קורס 55728
ד"ר צבי וינר

כללי:

שיעור: ימי ב' 16:30-19:00. כיתה: חדר 2113 ,שעת קבלה: לפי תאום מראש

יצירת קשר עם המרצה: טל': 02-588-3049, דוא"ל: mswiener@mscc.huji.ac.il
מתרגל: ???????


אתר האינטרנט של הקורס: http://pluto.mscc.huji.ac.il/~mswiener/teaching/FIHUJI06F/FI06F.htm 
דרישות קדם: השקעות וני"ע (55846).

כללי: הקורס מיועד לסטודנטים לתואר MBA בעלי רקע טוב במימון ובעלי יכולת אנליטית המעונינים להכיר את תחום האג"חים.
ציון: מטלות 15%, פרויקט והצגתו בכיתה 15%, השתתפות פעילה בשיעורים 10%, מבחן 60%.

מטרת הקורס: 

The course is intended to provide a specific knowledge of fixed income markets and instruments. The course is moderately quantitatively oriented and requires good background in finance and statistics. We will start with simple debt instruments, discuss their role in corporate and public financing.  Then we will define various types of duration (Macauley, modified, dollar, effective, spread).  We will describe term structure of interest rates and exposure management methods used in practice – duration, convexity, key rate, etc. Then we will describe rating methods and various types of credit enhancement. Many types of derivative claims are often embedded into bonds or available separately.  We will discuss convertible, callable and putable options along with caps and floors. Several types of yield curves will be described including government and LIBOR-swap yield curve.  We will study floaters and inverse floaters.  At the end of the course I plan describing some modern risk management techniques, like benchmarking.  Swap markets will be a separate topic of the course and if time allows we will include credit derivatives and secondary markets for mortgages, structured bonds and loans obligations. I do not plan including complex mathematical models of interest rates in this course.  Special attention will be paid to Israeli bond market and the most popular debt instruments.

Homework Assignments: I will assign homework problems on a regular basis.  Each assignment will be published on the course web site and will have a due date. You are responsible for timely downloading of the assignment from the course web page. The assignments must be turned in before the beginning of a lecture on the due date.  The policy of not accepting late submissions of the assignments will be strictly enforced. Some assignments may be done on a group basis; with no more than 2 persons in a group. The assignments will be collected and given a check-plus, check or check-minus grade (if there will be a TA). Some will require computer work (spreadsheet program) or materials from the library or Internet. The problems sets will complement, and allow you to practice using, ideas and methods developed in class. All assignments should be typed, although writing in graphs or equations is acceptable. Problem sets are an invaluable way to prepare for exams, so think of them as concept checks that deepens and tests your understanding. 

Exams: the Final exams will be based on the material and the examples covered in class, home reading and general knowledge of financial markets. The final exam will be comprehensive; you will be responsible for the material covered during the entire course. All exams are closed book and closed notes.  However, you will be allowed to bring in one piece of paper with handwritten notes (double-sided, A4 size).  You are not allowed to use any other notes.   I will allow the use of non-programmable calculators during the exams. 

Class Participation: Class time is a more enjoyable and productive learning experience when students come prepared to discuss the assigned readings.  Students will be evaluated on the quality of class participation throughout the course.  I reserve the right to call on students in class.  We will often start class with a short discussion of recent events.  Please make sure you closely follow all major financial developments.

Project: You will have to choose a topic relevant to the material studied in the course and present it in the class (10-15 minutes). I will provide a more detailed explanation in the class.

Course Materials:

Required: Frank J. Fabozzi, Bond Markets, Analysis and Strategies, Prentice Hall, 2004, fifth edition.

Strongly Recommended:The Marker, הארץ, מעריב, גלובס, ידיעות אחרונות, The Wall Street Journal
Recommended (not required): 

Choudhry M., Corporate Bonds and Structured Financial Products, Elsevier, 2005, ISBN 075066261-1.

Choudhry M., An Introduction to Credit Derivatives, Elsevier, 2005, ISBN 075066262-X.

Martellini L., P. Priaulet, and S. Priaulet,  Fixed-Income Securities, Wiley Finance, 2003, ISBN 0-470-85277-1

Oliver de La Grandville, Bond Pricing and Portfolio Analysis, The MIT Press 2003, ISBN: 0262541459

Darrell Duffie, Kenneth J., Singleton, Credit Risk: Pricing, Management, and Measurement, Princeton Series in Finance, 2003

Janet M. Tavakoli, Credit Derivatives & Synthetic Structures: A Guide to Instruments and Applications, John Wiley & Sons; 2nd edition, 2001, ISBN: 047141266X

Janet M. Tavakoli, Collateralized Debt Obligations and Structured Finance : New Developments in Cash and Synthetic Securitization, John Wiley & Sons, 2003, ISBN: 0471462209 

Journal of Investment Management www.joim.com 

Financial Analyst Journal www.aimrpubs.org/faj/home.html 

Institutional Investor Journals www.iijournals.com (the Journal of Fixed Income)

PRMIA – Professional Risk Managers International Association www.prmia.org
Options Futures, and Other Derivatives by Hull, Prentice-Hall, 2000.

Interest Rate Option Models  by Riccardo Rebonato,  Wiley, Second Edition, 1998. 

Fixed Income Markets and their Derivatives  by Suresh Sundaresan, South Western College Publishing, 1997.

Fixed Income Securities by Bruce Tuckman, Academic Press, 1996.

The J.P. Morgan Guide to Credit Derivatives, 1999, Risk.
Financial Risk Manager Handbook, by Philippe Jorion, 2001-2002, Wiley.

http://www.naic.org/splash.htm - National Association of Insurance Commissioners.

http://www.bba.org.uk/ - British Bankers Association (LIBOR etc.)

http://www.bondsonline.com/
http://www.federalreserve.gov/releases/ The Federal Reserve Board.
Graded Paperwork: Returned paperwork, unclaimed by a student will be discarded after 4 weeks and hence, will not be available to a later appeal.

רשימה לא סופית של נושאים עיקריים
You should follow the web site for updated information 
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