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 FIN 7140 (A01, G01), FIN4240(A01) (3 CH) 

FINANCIAL MODELING 

SUMMER 2023 
 

 

 

INSTRUCTOR 

 

Name: Jun Wang, Ph.D., FRM,   

Office: Drake Centre 650 Office Hours: Wed. 1-2pm or by appointment 

Email: jun.wang@umanitoba.ca Class Room: Drake Centre 530 

Phone: 204-474-8347 Class Time: Tue. & Thur. 6:15-9:30 pm 

 

 

COURSE DESCRIPTION 

 

The objective of this course is to provide students with a practical perspective of the application 

of major finance models using Microsoft Excel. At the end of the course, students should have a 

good appreciation for the development and use of spreadsheet-based financial models, 

implementation of a concise and sound methodology, and utilization of financial theory over a 

wide range of applications used by practitioners in the financial industry.  

 

This course aims to prepare students for success by building a toolkit for financial modeling. The 

course will benefit students aspiring to a career in financial-services including investment banking, 

private equity, portfolio management, research, and consulting. It will also benefit students 

interested in a corporate‐ finance career. Since the main focus of the course is "hands-on" learning 

of financial modeling, it is necessary that students will be comfortable with the theoretical models 

and Excel. 

 

COURSE OBJECTIVES 

 

On course completion, you should be able to: 

• Be familiar with financial models. 

• Use Microsoft Excel to solve financial problems. 

• Work with Bloomberg terminals. 

 

 

COURSE MATERIALS 

1. Lecture notes ‐ lecture notes will be available on the course’s UM learn site. Students are 

responsible for checking UM learn and downloading the relevant material before each class. 

2. Computer ‐ Students are required to use their computer for every class and be ready to work 

with Microsoft Excel. 

3. Other course material ‐ I will post announcements, notes, Excel spreadsheets, and other 
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course materials on the course UM learn site. You are responsible for downloading, printing, and 

reading the relevant materials. 

 

RECOMMENDED TEXTBOOK: 

 

Simon Benninga and Tal Mofkadi, Financial Modeling: 5th Edition, The MIT Press, Cambridge, 

Massachusetts, 2021. 

Please respect copyright laws. Photocopying textbooks or other reading material is a violation of 

copyright laws and is unethical, unless permission to copy has been obtained. 

 

COURSE ASSESSMENT 

 

Student progress will be assessed through: 

 

• Attendance ………..…….…………5% 
• BMC  …..……….………….………… 5%  

• Midterm Exam …..……………….35% 

• Term Project ……………………….35% 

• Project Presentation ……………20% 
• Total……………………….……….…..100% 

 

 

EXAM  

The in-person exam is closed‐book on May 30, 2023. You are allowed to bring one double‐sided 

8.5" x 11" sheet with anything hand written on it. You can (and should) also bring a financial 

calculator.  In the event that your calculator is programmable you may NOT enter any text, 

formulas, or data.  The use of laptops, pagers, and mobile phones is not permitted during the 

examination. 

 

TERM PROJECT AND PRESENTATION 

Please note that the term project grade is a combination of the grade assigned by me and peer 

evaluation. For peer evaluation, students will evaluate each of the group members. The group-

member evaluation is based on the member’s contribution to the analysis and write-up of the 

term project. Please note that all group members are expected to significantly contribute to the 

project. Failing to meaningfully participate in solving the project will result in failing the course. 

Also, please remember that the only way you can do the term project and contribute to your 

group is if you are actually in class (see attendance requirements).  

 

The presentation grade is based on my own evaluation of every group member’s presentation. 

Every group member will be evaluated individually based on (but not limited to) criteria such as: 

analysis, understanding of the concepts, delivery, and communication style, and visuals. 

 

The term project will be handed out at least two weeks prior to the due date. The project is due 

at the beginning of class on Tuesday, June 13th. Late submission will not be accepted. All 
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projects must be typed. Hand written projects will not be accepted under any circumstances. 

Project presentations will take place in class on Thursday, June 15th. 

 

BLOOMBERG MARKET CONCEPTS (BMC) 

The Bloomberg Terminal will be used in this class. In order for you to get familiarized with it, I 

am expecting you to complete two modules of the self-paced course Bloomberg Market 

Concepts (BMC). BMC will expose you to some of the most frequently used Bloomberg Terminal 

commands. BMC concepts consist of four core modules (Economic Indicators, Currencies, Fixed 

Income, and Equities), Terminal Basics, Commodities, Equity Options and Portfolio Management. 

You are required to complete the Fixed Income, Equities and Terminal Basics for this class. If 

you wish to obtain a certificate of completion from Bloomberg, you must also complete the four 

core modules, however this is NOT a requirement for this class. 

 

To register for BMC, please follow the steps below: 

1) Please go to https://portal.bloombergforeducation.com/  

2) SIGN UP, enter your name and university email address, generate a password and tick to 

confirm you are taking BMC as part of a group.  

GROUP COUDE: FT2YJZ3WB7 

3) Accept the Terms of Service and commence the course. 

 

There are multiple quiz questions and case studies throughout the course to assess your 

understanding. Please note that I will receive a report with details of your performance on the 

Fixed Income and Equities modules and Terminal Basics. BMC is due on June 14, 2023. 

 

MISSED EXAM AND LATE SUBMISSION POLICY  

A grade of zero will be given to a missed examination without a legitimate reason. Students who 

miss the examination for a legitimate reason must contact Graduate/Undergraduate Program 

Office for possible deferred examination privileges. Students missing the examination for a 

medical reason must obtain a doctor's certification that the student's condition is severe enough 

to prevent the student from taking the examination or test. It is not sufficient to provide a note 

that only indicates the student visited the doctor's office or a note not covering the date of the 

examination.  

 

ATTENDANCE POLICY 

Class attendance is important if students are to derive maximum benefit from the course. 

Moreover, the term project is based on methodology covered in class. The only way you can do 

the term project and contribute to your group is if you attend classes regularly. Missing more 

three classes will result in failing the course. You are responsible for knowing what occurs in 

class which may include material not covered in the readings, modifications to the syllabus and 

announcements concerning the term project, presentations, or examination. I will take the 

attendance each class.  

 

It is your responsibility to inform your professor, in advance if possible, of your absence and the 

reason for it: 

https://portal.bloombergforeducation.com/
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1) if medical, self-declaration form must be submitted for an illness lasting 5 

consecutive days or less https://umanitoba.ca/governance/governing-documents-

students#self-declaration-for-brief-or-temporary-student-absences, no later than 48 

hours after the end of the brief absence; a medical note from your physician must be 

submitted for an illness lasting more than 5 days;  

2) if a work commitment, a signed letter on letterhead from your supervisor is 

required in advance, noting clearly the date(s) you must be away for your work 

commitment(s); 

3) if for student competitions, an email from your Asper team coach must be received 

in advance indicating the dates you are away at competition. 

The professor will then decide how to deal with the impact of the missed classes on your final 

grade. 

 

Final grades will be assigned as follows; 

 

Cumulative Marks Grade GPA Performance 

90-100 A+ 4.5 Excellent 

80-89.99 A  4.0 Very Good 

75-79.99 B+ 3.5 Good 

70-74.99 B 3.0 Satisfactory 

65-69.99 C+ 2.5 Marginal 

60-64.99 C 2.0 Unsatisfactory 

50-59.99 D 1.0 Unsatisfactory 

49.99 and below F 0.0 Unsatisfactory 

 

TENTITIVE COURSE SCHEDULE 

 

Dates Topic 
 

May 9 to May 11 
Portfolio Selection (Markowitz Theory) 
Hypothesis Testing 

• The Rejection Region Method 

• P‐value Method 

 
May 16 to May 18 

Simple Linear Regression 

• Ordinary Least Squares Estimation of Beta and the Security Market Line 

• The Market Model 

 
May 23 to May 25 

Multiple Linear Regression 

• Estimating Fama‐French Three Factor Model 

• Portfolio Performance Evaluation 

May 30   Midterm exam 

  Value-at-Risk  

   
 

https://umanitoba.ca/governance/governing-documents-students#self-declaration-for-brief-or-temporary-student-absences
https://umanitoba.ca/governance/governing-documents-students#self-declaration-for-brief-or-temporary-student-absences
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June 1 to June 6 Value‐at‐Risk (VaR) 

• The Parametric Method 

• The Historical Pattern Method 

• The Monte Carlo Simulation Method 
Estimating Bond Portfolio VaR  June 8  Market Efficiency  
 Event Study 

June 13     Building financial models 

   Valuation models 

   Project due 
 

 
June 15 In-class presentation 

 

IMPORTANT DATES 

 

Midterm exam: 6:15-8:45pm, May 30, 2023  
Voluntary withdrawal by: June 1, 2023 
Project is due: June 13, 2023 at 6:15pm 
BMC is due: June 14, 2023  

 

ACADEMIC REGULATIONS AND STUDENT SERVICES 

 

HUMAN ETHICS APPROVAL FOR DATA COLLECTION 

 

As part of coursework, if you will be collecting data from people who are not students in this 

class, you must obtain Human Ethics approval from the UofM's Research Ethics Board (REB) prior 

to data collection. This applies to data collection such as surveys, interviews, focus groups, 

experiments, video recording, etc., where a respondent is solicited for participation. 

 

If the entire class will be working on the same project, your instructor will apply for human ethics 

approval from the REB. If individuals or small groups of students will be working on different 

projects, it is the responsibility of the students to obtain approval (only one group member 

needs to apply). Your instructor will tell you whether s/he will be or you need to. When in 

doubt, please talk to your instructor. 

 

Instructions and forms to apply for human ethics approval can be found at: 

http://umanitoba.ca/research/orec/ethics/guidelines.html  

 

In most cases, you will be using the "Protocol Submission Form" which is under the "REB Forms - 

Fort Garry Campus" heading. 

 

It can take up to six weeks to process human ethics applications and obtain approval. Therefore, 

plan early. Note that approval must be obtained prior to data collection and cannot be obtained 

during the data collection phase or retroactively. Violation can get you, your instructor, and the 

Asper School in serious trouble with the REB. 

http://umanitoba.ca/research/orec/ethics/guidelines.html
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The following do not require REB approval: 

a) Projects where students are conducting the research on themselves during class time; 

b) Projects involving the use of records or information that is in the public domain, 

including the use of anonymous secondary data and surveys or questionnaires that have 

already been published; 

c) Projects involving the use of naturalistic observation where there is no reasonable 

expectation of privacy (i.e. public park). 

d) Practicum or job training projects where students are fully integrated into the 

organization’s operational practices and are not conducting research; 

e) Projects where the intent is to use the information to provide advice, diagnosis, 

identification of appropriate interventions or general advice for a client; 

f) Projects where the intent is to develop skills which are standard practice within a 

profession (e.g. observation, assessment, intervention, evaluation, auditing); or 

g) Projects where the information gathering processes are part of the normal professional 

relationship between the student and the participants. 

 

If you have any questions, please contact humanethics@umanitoba.ca or your instructor. 

 

UNCLAIMED ASSIGNMENT POLICY 

Pursuant to the FIPPA Review Committee’s approved recommendations of August 15, 2007, all 

unclaimed student assignments will become the property of the faculty and will be subject to 

destruction six months after the completion of any given academic term. 

 

STUDENT SERVICES AND SUPPORTS 

 

The University of Manitoba provides many different services that can enhance learning and 

provide support for a variety of academic and personal concerns. You are encouraged to visit the 

below websites to learn more about these services and supports. If you have any questions or 

concerns, please do not hesitate to contact your instructor or the Graduate Program Office. 

 

For Information on… …follow this link 

Course Outlines, Year-at-a-Glance, Concentrations, 

Textbooks, VW Dates and Final Exams 

Asper Graduate Student 

Resources 

Exam Rescheduling Policy - Please refer to Missing a 

Test/Exam on page 18 of the MBA Student Handbook 
MBA Student Handbook 

Help with research needs such as books, journals, 

sources of data, how to cite, and writing 
Library Resources 

Tutors, workshops, and resources to help you improve 

your learning, writing, time management, and test-

taking skills 

Writing and Learning Support 

Support and advocacy for students with disabilities to 

help them in their academic work and progress 
Student Accessibility Services 

mailto:humanethics@umanitoba.ca
https://umanitoba.ca/asper/student-experience/graduate-student-resources
https://umanitoba.ca/asper/student-experience/graduate-student-resources
https://umanitoba.ca/asper/sites/asper/files/2020-11/Asper-MBA-Student-Handbook.pdf
http://libguides.lib.umanitoba.ca/mgmtlibrary
https://umanitoba.ca/student-supports/academic-supports/academic-learning
http://umanitoba.ca/student-supports/accessibility
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Copyright-related questions and resources to help you 

avoid plagiarism or intellectual property violations 
Copyright Office 

Student discipline bylaws, policies and procedures on 

academic integrity and misconduct, appeal procedures 
Academic Integrity 

Policies & procedures with respect to student 

discipline or misconduct, including academic integrity 

violations 

Student Discipline  

Students’ rights & responsibilities, policies & 

procedures, and support services for academic or 

discipline concerns 

Student Advocacy 

Your rights and responsibilities as a student, in both 

academic and non-academic contexts 
Your rights and responsibilities 

Full range of medical services for any physical or 

mental health issues 
University Health Service 

Information on health topics, including 

physical/mental health, alcohol/substance use harms, 

and sexual assault 

Health and Wellness 

Any aspect of mental health, including anxiety, stress, 

depression, help with relationships or other life 

concerns, crisis services, and counselling. 

Student Counselling Centre 

Support services available for help regarding any 

aspect of student and campus life, especially safety 

issues 

Student Support Case Management 

Resources available on campus, for environmental, 

mental, physical, socio-cultural, and spiritual well-

being 

Live Well @ UofM 

Help with any concerns of harassment, discrimination, 

or sexual assault 

Respectful Work and Learning 

Environment 

Concerns involving violence or threats, protocols for 

reporting, and how the university addresses them 
Violent or Threatening Behavior  

  

http://umanitoba.ca/admin/vp_admin/ofp/copyright/index.html
https://umanitoba.ca/student-supports/academic-supports/academic-integrity
https://umanitoba.ca/admin/governance/governing_documents/students/student_discipline.html
http://umanitoba.ca/student/advocacy/
http://umanitoba.ca/student/resource/student_advocacy/student_conduct.html
https://umanitoba.ca/student-supports/health-wellness/university-health-service
https://umanitoba.ca/student-supports/student-health-and-wellness
https://umanitoba.ca/student-supports/counselling-resources-students
https://umanitoba.ca/student-supports/academic-supports/student-advocacy/case-management
http://umanitoba.ca/livewell/
http://umanitoba.ca/human_rights/rwle/index.html
http://umanitoba.ca/human_rights/rwle/index.html
http://umanitoba.ca/admin/governance/governing_documents/community/669.html
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It is critical to the reputation of the I. H. Asper School of Business and of our degrees that everyone 

associated with our faculty behaves with the highest academic integrity.  As the faculty that helps create 

business and government leaders, we have a special obligation to ensure that our ethical standards are 

beyond reproach.  Any misconduct in our academic transactions violates this trust.  The University of 

Manitoba Graduate Calendar addresses the issue of academic misconduct under the heading “Plagiarism 

and Cheating.”  Specifically, acts of academic misconduct include, but are not limited to: 

 

o using the exact words of a published or unpublished author without quotation marks and without 

referencing the source of these words 

 

o duplicating a table, graph or diagram, in whole or in part, without referencing the source 

 

o paraphrasing the conceptual framework, research design, interpretation, or any other ideas of 

another person, whether written or verbal (e.g., personal communications, ideas from a verbal 

presentation) without referencing the source 

 

o copying the answers of another student in any test, examination, or take-home assignment 

 

o providing answers to another student in any test, examination, or take-home assignment 

 

o taking any unauthorized materials into an examination or term test (crib notes) 

 

o impersonating another student or allowing another person to impersonate oneself for the purpose 

of submitting academic work or writing any test or examination 

 

o stealing or mutilating library materials 

 

o accessing tests prior to the time and date of the sitting 

 

o changing name or answer(s) on a test after that test has been graded and returned 

 

o submitting the same paper or portions thereof for more than one assignment, without discussions 

with the instructors involved. 

 

Many courses in the I. H. Asper School of Business require group projects.  Students should be aware that 

group projects are subject to the same rules regarding academic misconduct.  Because of the unique nature 

of group projects, all group members must exercise extraordinary care to insure that the group project does 

not violate the policy on Academic Integrity.  Should a violation occur on a group project, all group members 

will be held jointly accountable, no matter what their individual level of involvement in the specific violation. 

 

Some courses, while not requiring group projects, encourage students to work together in groups (or at 

least do not prohibit it) before submitting individual assignments.  Students are encouraged to discuss this 

issue as it relates to academic integrity with their instructor to avoid violating this policy. 

 

In the I. H. Asper School of Business, all suspected cases of academic misconduct involving a graduate 

student (i.e. MBA, MFin, MSCM, MSc or PhD student) will be reported directly by the instructor to the Dean 

of the Faculty of Graduate Studies. 

 

ACADEMIC INTEGRITY 

I.H. Asper School of Business, The University of Manitoba 
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Jun Wang, Ph.D., FRM 

Department of Accounting and Finance 

I.H. Asper School of Business 

 

Dr. Jun Wang is an Associate Professor and received her Ph.D. in 2014 from Concordia University. 

She also holds the Financial Risk Manager (FRM) credential. Before joined the Asper School of 

Business in 2022, Dr. Wang worked as a tenured Associate Professor at Western University. Dr. 

Wang has taught a variety of finance courses at undergraduate and graduate levels, such as 

Financial Management, Investments, Corporate Finance, Advanced Finance, Risk Management, 

Investment Banking.  

 

Dr. Wang’s research focuses on corporate governance, financial institutions, law and finance, 

investments, and risk management. Her work has received attention from both academia and 

industry. Dr. Wang has done consulting work in the areas of securities litigation, pension, and 

investment banking. Professor Wang currently serves as the Principal Investigator on research 

grant by the Social Sciences and Humanities Research Council (SSHRC) for a project entitled “Why 

should we care about pension benefits?” 

FACULTY BIOGRAPHY 

I.H. Asper School of Business, The University of Manitoba 

 


