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The amazing growth in global derivatives has made it a cornerstone of developed financial markets. It is applied in practically
every area of investments (arbitrage and speculation), capital markets (liquidity), banking (hedging), asset management
(hedging and relative value) and corporate finance (hedging and risk management). However, as one of the most dynamic
instruments in the financial world, financial derivatives has proved a double-edged sword — risk dispersion and risk
magnification. The ongoing global financial crisis triggered by the US credit crunch has shown us the terrible results of the
abuse of financial derivatives. Therefore, a sound knowledge of derivatives is crucial in today’s financial markets for every
financial professional and essential for every business executive. Practitioners may not be required to price derivatives but
should at the very least be able to understand the applications.

Objective

This course is an introduction to derivatives encompassing options, forwards, futures and swaps. In particular, our focus is
derivatives on stocks, bonds, currencies and commodities. Throughout the course, there are constant references to market
practices and illustrations to help link concepts to the real world and how practitioners apply derivatives in capital markets and
businesses. In particular, we shall create market applications from Bloomberg systems.

Our emphasis in the module stems from a practical industry perspective with key focus on the intuition and applications rather
than mathematics. Although there is inevitably some reliance on mathematical concepts (any course in financial derivatives will
need some groundwork in this respect), the use of math only constitutes tools to better understand derivatives and not
intended to be the main focus.

Who Should Attend

This programme is suitable for senior managers and executives in finance including CFOs, Director of Finance, Senior Finance
Managers as well as senior managers or executives from the financial industry including investment portfolio managers,
mutual fund managers and analysts. Other executives interested in learning more about financial instruments may also find
this programme beneficial.

Programme Benefits

In this programme, participants will:

>> Understand the use, application and pricing of derivatives

>> Learn to create value with various financial instruments

>> Learn market examples of how to value these instruments using binomial trees and generic valuation models
>> Gain an understanding of volatility views and its importance in understanding all aspects of derivatives

>> Handle risks of derivative instruments for hedging and investments

>> Gain an understanding of structured products

Programme Coverage

>> Future markets and applications

>> Forwards and swaps

>> Options - valuation, trading strategies and applications
>> Risk management and structured products
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The programme introduced current financial derivative tools and their practical application in a systematic
way. It gave me a lot of inspirations as to how to improve corporate investment and fund-raising risk
management.

Li Jianhua
Chairman of the Board of Supervisors
Shanghai Securities Co., Ltd.
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Programme

- SChedule gz

Day 1
morning

afternoon

Day 2
morning

afternoon

Day 3
morning

afternoon

Futures Markets: Introduction and Stock Futures

>> Course overview and introduction

>> Types of futures - stocks, bonds, currencies & commodities
>> The basis and spreads

>> Futures prices on stocks, market expectations

>> Futures prices and risk aversion

>> Speculation and hedging in futures

Futures Markets: Interest Rates and Currency Futures
>> Determinants of forwards and futures prices

>> Interest rate futures and Eurodollar futures

>> Treasury bond options and futures

>> Currency forwards

Swaps

>> Interest rate swaps

>> Applications of interest rate swaps
>> Currency swaps and applications
Options Markets - Introduction

>> Fundamentals of options markets
>> Determinants of options prices

>> Properties of stock options

>> Call warrants & Put warrants

>> Convertibles

Options - Valuation, Trading Strategies and Applications

>> Option applications - trading strategies on stocks, bonds
and currencies

>> Option applications - hedging techniques and asset
management

>> Valuation of options - Black Scholes, Binomial, Monte
Carlo

>> Option greeks

>> Implied volatility and the term structure of volatility

Risk Management and Structured Products

>> Risk management and derivatives

>> Basics of exotic options

>> Financial engineering and structured products
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Date/Language/Venue

July 15-17, 2010 / English with sequential Chinese
interpretation / Shanghai (CEIBS Shanghai campus, 699
Hongfeng Road, Pudong, Shanghali).

Admissions Procedures

Applicants can apply for the programme in either form:

>> Online application: Please visit the CEIBS Executive
Education website, select the programme you want to
take, and click “Apply Now” to apply for the programme
or

>> Submit application by fax, email or mail: Please visit the
CEIBS Executive Education website, select the
programme you want to take, click “Application Form”
to download the form, then fill in the form and send it to
the CEIBS Customer Service Team by fax, email or mail.
You are also welcome to call the CEIBS Customer
Service Team for a printed Application Form.

CEIBS Executive Education website: http://exed.ceibs.edu

Applications are requested 20 working days before the
programme start date. Applications are reviewed as they
arrive and admissions are subject to the final confirmation of
CEIBS. Any applications received after that date will be
considered on a space-available basis. For more information,
please contact our customer service team in Shanghai,
Beijing or Shenzhen.

Fee

The cost of the programme is RMB26,800, which includes
tuition, case licensing fees, lunches, stationery, other course
materials, and interpretation and translation fees if required.
The full fee must be paid no later than 15 working days before
the start of the programme. Applications made within 15
working days of the start of a programme require immediate
payment.

Cancellations

Cancellations or changes of a programme registration may be
made without penalty at least 15 working days before the
start of the programme. If a confirmed booking is cancelled
within 15 working days of the start of the programme, or if the
applicant fails to attend the programme, a cancellation fee
equaling to 20 percent of the total programme fee will be
charged. When a request to substitute participant(s) for the
same programme is made less than 15 working days before
the start of the programme, the seat(s) will not be guaranteed.
If an applicant is unable to attend the programme, the
applicant may transfer to a different session of the same
programme or another CEIBS Executive Education
programme within the same calendar year, but must pay any
differences in fees between the two programmes. All changes
and cancellations are subject to the final confirmation of
CEIBS.

* CEIBS reserves the right to amend information on this programme
including price, date, location, faculty, daily schedule and other
details.
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EDUCATIONAL BACKGROUND:

Ph.D., Anderson Graduate School of Management, UCLA, U.S.A.
B.C. in Engineering (Honours), National University of Singapore,
Singapore

Chartered Financial Analyst, CFA Institute

TEACHING/RESEARCH INTERESTS:

Professor Low has previously taught graduate finance courses at
UCLA, the Stanford Executive Programme, CEIBS, NUS, and
SMU. His teaching areas include investment analysis and portfolio
management, fixed income markets, asset allocation, and private
wealth management. His research interests focus on investment
analysis, asset allocation, hedge fund strategies, and fixed income
markets.

ACADEMIC ACHIEVEMENTS:

Professor Low has published in leading investment journals and
sits on the Board of Editors for the Journal of Futures Markets
(U.S.) as well as serving as a referee for the Financial Analyst
Journal (U.S.). As a portfolio manager, he was consistently
nominated as the “Most Astute Investor” by the Asset Benchmark
Survey from 2003 to 2005. He was also co-leader of the team
that won the William Hunt Gross Cup for PIMCO’s Cyclical Forum
investment strategy from 2003-2004.

CORPORATE EXPERIENCES:

Professor Low is a Principal Partner of Lumen Advisors LLC, a
global hedge fund based in San Francisco and Director of Lumen
Funds where he helps oversee investment strategies and
manages Global Emerging Markets Portfolios. He currently serves
on several international board of directors including the Board of
Trustees for the Government of Singapore SAVER Pension Fund
and the Board of Advisors of the BNP Paribas Hedge Fund
Research Center. He chaired the Asia-Pacific Advocacy
Committee at the CFA Institute (U.S.) and continues to be a
council member on the Global Capital Markets Policy Council. He
also serves as the Senior Investment Advisor to Harvest Fund
Management Company in Beijing. Previously, he was Senior
Portfolio Manager and Head of Fixed Income at PIMCO managing
global and emerging market bonds. His team won several Lipper
and Morningstar Investment awards. Prior to PIMCO, he was
Head of Fixed Income, Asia and Senior Portfolio Manager for San
Francisco based Dresdner Rosenberg Global Investors. After
graduation, he was Vice Dean of Research in the NUS Business
School, and was a lead consultant of IFER on capital markets and
trading strategies for Citibank, Eriksson, Singapore Stock
Exchange, SIMEX and regional banks. He has also served as a
Senior Investment Advisor of Bosera Asset Management in China.
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For more information on CEIBS Executive Education Programmes listed below, please:
Tick the box(es) next to the brochure(s) you are requesting
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MULTINATIONAL MANAGEMENT / E%E
Negotiating Effectively with Chinese / 5 H E AKIH % H)
China Expatriate Programme / F1E SNE 2 I IRFE

ADVANCED MANAGEMENT / R &

Chief Marketing Officer (CMO) Programme: A New Perspective of Marketing

(Modular) "*/ EFEESHE (CMO) Ri2: B3R (ks 7

CEIBS-Harvard Business School-IESE Business School Joint Global CEO

Programme (Modular) / FBR-R& 875 S Br-ESER B & 1E 2 ERCEOIRAR (15 d)

Mergers and Acauisitions / el H 3 554

Advanced Management Programme (Modular) / S & I2IEFE (154))

CFO Programme (Modular) / CFOIRTE (181R1])

CEIBS-Harvard Business School-TSEM Joint Senior Executive Programme

(Modular) / RER-Ma i H - AR F L F ERZ R AR RAE NIRE
(R

CORPORATE GOVERNANCE / A &i& 1
CEIBS-Wharton Joint Programme: Corporate Governance and Board of
Directors / FER-RIE A 1A RIREME R 2R

GENERAL MANAGEMENT / ZZAEE

Leadership Development Programme for Hospital Executives (Modular)
ERBRKASNERERE (e 7

Diploma in Management Programme (Modular) / 32305842 (#R%))
CEIBS-Michigan Ross School of Business Joint Diploma in Management
Programme (Modular) / FER-ZEIRAZ BHEFRAEEEEIRE (B
)

Management Development Programme (Modular) / &% RIEFE (1))

New /

STRATEGY / kiR

Game Theory in Practice / TZRE L8 MTEBRIZEE5EE?
Building Organisational Capability for Strategic Implementation / % R ZB434¢
71, HERDERRE SEHE

Developing Competitive Strategy / %17 3 % &k

Strategy Execution / i #& SEHE

LEADERSHIP / IS A

Emotionally Intelligent Leadership " / 1 &5455 5 7

Leadership and Coaching / IS E R 5 EBHEIEE

High Performance and Sustainable Leadership / B4 5 A #4415 11
Strategic Leadership / 451 % B MG

Leadership and Change Management / SiSZ AR5 T £ &R
Leadership Programme for High Potentials / &R A A 45 Fr & iRF2
Women in Leadership Programme / Z 14475 11R52

NEGOTIATION & DECISION-MAKING / i%#| 50 5%
Strategic Negotiation Programme / i B& % #1842
Management of Negotiation and Decision-making / IR E 12
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ORGANISATION & MANAGEMENT / {41 5&12

New Perspective of HRM: Psychology, Human Nature and Culture
ANBBEBFNE: LB Al ST

EVA and Performance Management " / EVAS 43t 7
Becoming a Learning Organisation / €14 S RIZH 47
Organisational Development and Change / A% B 5% &
Human Resources Management / A 1 & B2

New /

MARKETING & SALES / Tl E

Retailing Management " / S8 7

Creating a Customer-Centric Organisation / 8% A S EH4HA
Managing Effective Pricing / E & : 5B AFIENNRRER
Building and Managing Brands / £\ f 132 5 &8

Integrated Marketing Communication / B& & 5 &%
CEIBS-Columbia Business School Joint Advanced Marketing
Management Programme / IER-SHE L T Z IR A R BT IHEHE
BiRE

Key Account Management / % P2

Management of Innovation and New Product Development / 1] #r#1%77=
AT RER

Marketing Strategy and Planning / T377E $#5E i S#L %

Strategic Sales Forces Management / & B $5 € AR &8

FINANCE / 155

Managing Strategic Investment Decisions " / BB 13 % ek gze
Finance for Non-financial Executives / 355 ZI2 R 55 1R 42

Financial Statements Interpretation for Decision-makers / Rk & Bl 55
RERMBATIRE

Managerial Accounting for Decision-makers / REHE M EE LT

CEIBS LUJIAZUI INTERNATIONAL FINANCE RESEARCH
CENTRE PROGRAMMES / A B i 5% W6 [ 7 & AR 53 e 35l
3

Managing Foreign Exchange Risk / SN RGBT E

Financial Derivatives / &@ 574 T B R SR

OPERATIONS MANAGEMENT / iz E&1#

CEIBS-SMI Joint Programme: Global Excellence in Procurement and
Supply ™" / EL-SMIA S B SRt

CEIBS-SMI Joint Programme: Successful Sourcing and Supply
Management in China "/ FEX-SMI& {ETELE SRR R B AT 2 38 7
Delivering Service Excellence / iR % EE

Supply Chain Management / #t R §% & 18

Project Management: Leading Projects for Results / TRE & : MR
HEEASTE

EXECUTIVE EDUCATION ALUMNI REUNION SERIES /
BREABEIRERYIRR
The Road to Value Investment (Modular) "/ &R & 28 ()
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Contact Us

Customer Service Team

Executive Education Department

China Europe International Business School
699 Hongfeng Road, Pudong

Shanghai, 201206, P.R.C.

Tel: (86 21) 2890 5187/5197

Fax: (86 21) 2890 5183

E-mail: exed@ceibs.edu
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Customer Service Team

CEIBS Beijing Campus

No.20, Zhongguancun Software Park,
8 Dongbeiwang West Road, Haidian
District, Beijing, 100193, P.R.C.

Tel: (86 10) 8296 6688

Fax: (86 10) 8296 6789

E-mail: exed@ceibs.edu
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Customer Service Team

CEIBS Shenzhen Representative Office
8F, RongChao Business Centre Block A,
6003 Yitian Road, Futian District
Shenzhen, 518026, P.R.C.

Tel: (86 755) 3337 8136

Fax: (86 755) 3337 8113

E-mail: exed@ceibs.edu
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