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Ilinan kypca:
Tema 1. KopnioparuBHoe ynpasJjieHHe U KOPNOPaTHBHbIE (PMHAHCHI

[TonsTne  kopmopammu.  Tumbl  KOprmopaTuBHBIX  cTpykTyp.  @DuHaHcoBas  cpena
byHKIIMOHUpOBaHUsT Kopropaiuu. OCHOBHBIE (DMHAHCOBBIC MPOOJIEMBbI KOPIOpAIMM H HUX
OTIIMYUE OT JApYrux (opM opraHuzauuu OusHeca. DUHAHCOBBIC IIETH W 3a/a4l KOPIIOPAIIHU.
DyeMeHThl pamkupoBaHus (uHAHCOBBIX 3amad. [IpoOnema MakCMMHM3alMsi CTOMMOCTH.
OcoOeHHOCTH (MHAHCOBOTO IMMOJXONa K aHAIW3y AEATeNbHOCTH Kopropauuu. PHHaHCOBOE
yIipaBlieHHE Kopropauueii. /

Topic 1. Corporate governance and corporate Finance

The concept of Corporation. Types of corporate structures. Financial environment of the
Corporation. The main financial problems of the Corporation and their difference from other
forms of business organization. Financial goals and objectives of the Corporation. Ranking of
financial challenges. The problem of maximization of value. Features of the financial approach
to the analysis of the Corporation. Financial management of the Corporation.

Tema 2. OneHka HeHHbIX OymMar U NPHHATHE pelieHHH M0 (UHAHCOBBIM MHBECTHLHMSAM
[TonsiTne puHAHCOBOM CcTpaTernu W GUHAHCOBOW MOMUTUKH. [lOHATHE BHYTpEeHHEH (MCTUHHOM,
WHBECTUIIMOHHOW) CTOMMOCTH IIeHHOUW Oymaru. ba3zoBasi Moienps OolieHKH (PUHAHCOBBIX aKTHBOB
(DCF- wmopmens). Onenka ctomMocTd oOmuranuid kommnaHuu. OIeHKa NPUBHICTUPOBAHHBIX
akuuii. OrieHKa OOBIKHOBEHHBIX aKIMi KoMIaHWU. Vcrionb3oBaHUE MONETH AMCKOHTUPYEMBIX
JTUBUJICHIOB U1 BBISIBICHHWS BHYTPEHHEM CTOMMOCTH akiui. Mozenp HyneBoro pocrta
TUBUJICHIOB. Mozens pocTa JIMBHACHIA TOCTOSHHBIM TemnoM (moaenb [opmona). Monens
MEPEMEHHOTO POCTa TUBHJICH/IA.



Topic 2. Securities valuation and financial investment decision-making the Concept of
financial strategy and financial policy. The concept of internal (true, investment) value of a
security. Basic financial asset valuation model (DCF model). Valuation of the company's bonds.
The rating of the preferred shares. Valuation of ordinary shares of the company. Using the
discounted dividend model to identify the intrinsic value of shares. Zero dividend growth model.
Constant rate dividend growth model (Gordon model). Model of variable dividend growth.

Tema 3. UHBecTMpPOBaHHBIEC PelIEHUS] KOPNOPAIUM OTHOCHTEJIbHO PeabHbIX AKTHBOB
[ToHsiTHE OIIEHKW WHBECTHUIIMA W OCHOBHBIC acHEKThl (PMHAHCOBOTO aHajau3a mpoekTta. OleHKa
MOTOKA JIEHEKHBIX CPEICTB MpoekTa. Meronsl OmeHKH 3((HEKTUBHOCTH HMHBECTHIIMOHHBIX
MPOEKTOB, UX CPABHUTEIIbHAS XapAKTEPUCTUKA. XaPAKTEPHBIMU 1711 MHBECTUIIMOHHOTO aHAIU3a.
Metox BHYTpeHHEH HOPMBI peHTa0EIbHOCTH TIPOEKTa, OCOOEHHOCTH €ro pacdera H
npuMeHeHusa. COMOCTaBIICHHE METOIOB OIEHKHM IO YHUCTOW MPUBEACHHOM CTOMMOCTH U
BHYTpPEHHEHN HOpME pEeHTa0eNbHOCTH. MoaudunrpoBaHHast BHYTPEHHSIA HOpMa
pentabenpHOCTH. Vcmonmb30BaHWe WHACKCA PEHTAOEIHHOCTH B OIIEHKE MPHUBJICKATEILHOCTH
WHBECTUITMOHHBIX MPOEKTOB. [IpoOiieMbl MHTEpIIpETallud OIICHKW WHBECTHIIMOHHBIX PEIICHUH.
OrpaHMye€HHOCTh ¥ HEJOCTAaTKH KJIACCHYECKOW MOJEIH METO/a YHUCTOM MPHUBEIACHHOU
CTOMMOCTH. YueT (akTopa puCKa B HWHBECTHIIMOHHOM IIPOCKTUPOBaHMH. llomxompl K
OTIPEJICICHUIO CTaBKU JUCKOHTUPOBAHHS: Teopusi U TpakThka. OCOOEHHOCTH pacdeTa CTaBKH
JUCKOHTUPOBAHUS B POCCUMCKUX YCIOBHUAX. AHAJIN3 WHBECTUIIMOHHBIX MPOEKTOB B YCIOBUSAX
uHGsiA.  B3auMOCBS3b MHBECTUIIMOHHBIX PEHICHUH H pelieHud 1Mo (HUHAHCUPOBAHUIO.
Hcnonp3oBanue mpenuMyIecTB MPOEKTHOTO ((PMHAHCHPOBAHWS B MHBECTUIIMOHHOM aHan3e. /

Topic 3. The Concept of investment valuation and the main aspects of financial analysis of
the project.

Evaluation of the cash flow of the project. Methods of evaluating the effectiveness of investment
projects, their comparative characteristics. typical for investment analysis. The method of
internal rate of return of the project, especially its calculation and application. Comparison of
methods of estimation at net present value and internal rate of return. Modified internal rate of
return. Using the profitability index in assessing the attractiveness of investment projects.
Problems of interpretation of evaluation of investment decisions. Limitations and disadvantages
of the classical model of the net present value method. Taking into account the risk factor in
investment design. Approaches to determining the discount rate: theory and practice. Features of
the calculation of the discount rate in the Russian context. Analysis of investment projects in
conditions of inflation. The relationship between investment decisions and financing decisions.
Using the advantages of project financing in investment analysis.

Tema 4. Jlonrocpoynoe NCTOYHUKH (PHHAHCHPOBAHMA KOPIOPALMH.

Bb100p 101TOCPOUHBIX MCTOUYHMKOB (PMHAHCUPOBAHUS KOpropanuu VICTOUHUKH aKIIMOHEPHOIO
KanuTanga kopropamuu. IIpoOGnema pa3MbIBaHUS aKIMOHEpHOro Kamurana. IlpemmymiectBa u
HEJ0CTaTKu ()MHAHCHPOBAHHMS HAa OCHOBE BBINTyCKAa OOBIKHOBEHHBIX akimid. [lmaHbl BrameHus
aKIUsIMH 711 paOOTHUKOB KOMITAHMM KaK CPEACTBO MPUBJICYCHMS KaluTalda M MOTUBAIMU
nepcoHana KoMnanuu. GopMbl 3aeMHOTO KaruTajia Kopropau. [IpuHATHE perIeHus O BBIITyCKe
KOPHOPAaTUBHBIX OOnuranuii. IHHOBAIMM Ha PBIHKE JOJITOCPOYHBIX JIOJITOBBIX WHCTPYMEHTOB.
Jlonrocpounas apeHaa (JIM3UHT) KaK UCTOYHHUK (PUHAHCUPOBAHMS, €€ JOCTOMHCTBA M HEIOCTATKH
s apenpatopa. OOOCHOBaHHME —I1€JIECOOOpPA3HOCTH  HCIOJIb30BaHUA TMOPUIHBIX  (hopM
(uHAHCHPOBaHUS - MPUBHICTUPOBAHHBIX AKIUH, BapPAaHTOB, KOHBEPTHPYEMBIX IIEHHBIX Oymar.
B03MOXXHOCTH BHYTPEHHHX HCTOYHUKOB (DMHAHCUPOBAaHUWS M WX 3HAYECHHE JUIS KOPIOPALUH.
OmnpeneneHne CpeTHEB3BEIICHHBIX 3aTpaT Ha KalUTal KOpropamud. [IpUHIWTBEI ¥ METOBI



OILIGHKH 3aTpaT Ha 3a€MHBIA M COOCTBEHHBIM KamuTan Kopropauuud. DakTopsl, ONpenestonme
BBIOOD CTPYKTYphI KanuTana. Konnenuus ¢guHaHcoBoro peluara. Bnusaue ¢guHaHncoBoro peruara
Ha MPUOBLITFHOCTD aKIMid. PolTb COOCTBEHHOTO KanuTana B CTPYKTYpe KamuTaaa KOPIOpaIUH.

Onpenenenue 3arpaT Ha KanuTaJl M aHAIW3 CTPYKTYpbl Kamurajga i POCCUMCKUX
AKIIMOHEPHBIX KOMIIAaHUM.

Topic 4. Long-term sources of financing for the Corporation.

Selection of long-term sources of financing of the Corporation Sources of share capital of the
Corporation. The problem of dilution of share capital. Advantages and disadvantages of ordinary
share financing. Share ownership plans for the company's employees as a means of raising
capital and motivating the company's personnel. Forms of debt capital of the Corporation.
Decision to issue corporate bonds. Innovations in the market of long-term debt instruments.
Long-term lease (leasing) as a source of financing, its advantages and disadvantages for the
tenant. Rationale for the use of hybrid forms of financing - preferred shares, warrants,
convertible securities. Possibilities of internal sources of financing and their importance for the
Corporation. Determination of the weighted average cost of capital of the Corporation. Principles
and methods of estimating the cost of debt and equity of the Corporation. Factors determining
the choice of capital structure. The concept of financial leverage. The impact of financial
leverage on equity profitability. The role of equity in the capital structure of a Corporation.

The definition of the cost of capital and analysis of capital structure for the Russian joint-stock
companies.

Tema S. /IluBUICHAHAA MOJUTHKA KOPIOPALMHU

3HaueHWe IUBUICHAHON TOJUTHKH B COBPEMEHHOM (HHAHCOBOM ympaBieHuu. KiroueBbie
TEOpPUH JUBHUACHIHON MOMUTUKHU. OCHOBHBIE MOJOXKEHUs KOHLEeNuu Mwuiepa- MoauibsHu
OTHOCHUTEJHLHO IUBUICHIHOW TOJUTUKH. TE€OpHH MPEINnOYTUTEILHOCTH TUBHUICHIOB. IlmaHbI
PEUMHBECTHUPOBAHUS AUBUACHAOB. DaKTOpbl, ONpEAETSAOINe AUBUACHAHYIO IOJUTHKY.
Crpareruu JUBUACHAHOM TOJUTUKH. Beikyn akuuid. Beimuiata AMBUIACHIOB aKUUSIMU U
npobnenue akuuii. OcobeHHOCTH (HOPMUPOBAHUS TUBUACHIHOM MonuTuku B Poccun. /

Topic S. Dividend policy of the Corporation

The importance of dividend policy in modern financial management. Key theories of dividend
policy. The main provisions of the Miller - Modigliani concept regarding dividend policy. The
theory of preference dividends. Dividend reinvestment plans. Factors determining dividend
policy. Dividend policy strategies. Redemption of shares. Payment of dividends by shares and
splitting of shares. Features of formation of dividend policy in Russia.

Tema 6. PuHaHCOBBIE ACNIEKTHI PECTPYKTYPHU3ALHMH KOPIOPAILIUH

MotuBbl 1 (QOpPMBI OCYLIECTBICHHUS pecTpyKTypu3anuu. Crparerndyeckas pecTpyKTypU3alus
KOPIOpPALMU: pacIIMPEeHUE U COKpaIeHHWE aKIMOHEpHOro kamuTana. CiIusHUE M MOIIOUICHHUE.
[TpuunHbI, MEXaHU3M M TAaKTHKa CIUSHUA. MeTo/bl 3aIUThl OT BpaKACOHBIX cAustHUN. CriocoObI
(buHaHCUpPOBaHUS Olepanuil CIusHUSA. AHAIU3 YKOHOMHYECKUX BBITOJ U U3JAEPKEK CIHSHHM.
HpoGienne kommnaHuM. Beinenenune OusHeca. DuUHAHCOBas pecTpyKTypuzauus: (opMbl U
Metonpl. [IpobGnema peopranuzanuu joara. Pekanuranuzauus kopnopanuu. I[IpoGiema
pectpykrypuzauuu B Poccun. Ilonstue OankporcTBa. IIpUyMHBI BOZHUKHOBEHHS COCTOSIHUS
0aHKpOoTCTBAa. METO/ bl MPOTHO3UPOBAHUS BO3MOKHOTO OaHKPOTCTBA.

Topic 6. Financial aspects of corporate restructuring



Motives and forms of restructuring. Strategic restructuring of the Corporation: expansion and
reduction of share capital. Mergers and acquisitions. Reasons, mechanism and tactics of the
merger. Methods of protection against hostile mergers. Methods of financing merger operations.
Analysis of economic benefits and costs of mergers. Crushing the company. The allocation of
business. Financial restructuring: forms and methods. The problem of debt reorganization.
Recapitalization of the Corporation. The problem of restructuring in Russia. The concept of
bankruptcy. Causes of bankruptcy. Methods of forecasting possible bankruptcy.

(I)Oprl TEKYHIEro KOHTPOJIA " HpOMe)KyTOqHOﬁ aTrecranum:

B xome peanmuzanuu JUCHUILIMHBI «DUHAHCOBBI MEHEIKMEHT W KOPIOpPATHBHBIC
(UHAHCBI»  WCIONB3YIOTCS  CICAYIONIME METOIBI  TEKYIIEr0 KOHTPOJIS  YCHEBACMOCTH
oOyJarormxcsi/

In the course of implementing the discipline "Financial management and corporate
Finance» the following methods of monitoring the progress of students are used:

HpI/I IMPOBCACHUHU 3aHATHH JIEKIIMOHHOI'O THUIIA:

-IPYU YTEHUM JIEKUUN HCIONb3YeTCs OOBACHUTENbHO-WIIIIOCTPATUBHBIM METOJ] C dJIEMEHTaMHU
MpoOJEeMHOTO U3JIOKEeHUsT ydeOHOM wuHpopManuu (MOHOJOTUYECKOM, TUATOTUYECKON WU
ABPUCTUYECKOM);

[Ipu npoBeneHNM 3aHATUN MPAKTUYECKOIO THTIA:
-3CCe, KOJTIOKBUYM;

[Ipu npoBeneHUN caMOCTOSITETLHOU PabOThI:
-BOIIPOCHI JJIsl CAMOCTOSITENIbHOTO U3Y4YEHHUS;

-Hpopa60TKa JICKOMOHHOTO  Marcpuajia, COCTABJICHUC KOHCIICKTA JIEKIUK 10 TEMaM,
BBIHCCCHHBIM Ha CaMOCTOATCIIbHOC U3YUYCHUC,

- IOATOTOBKE K IMMPAKTUYCCKHUM 3aHATUAM;

- MMOJITOTOBKE K MTPOMEKYTOYHOMY KOHTPOJTIO;

- MOJITOTOBKE K TEKYIIEMY KOHTPOJIIO YCIICBAEMOCTH.
During the classes lecture-type:

-when lecturing is used the explanatory-illustrative method, with the elements of a problem
statement of educational information (monologic, Dialogic or heuristic)

During practical classes:

- essay, a Colloquium;

When carrying out independent work:

-questions for self-study;

-study of lecture material, preparation of lecture notes on topics submitted for self-study;
- preparation for practical training;

- preparation for the interim control;



- preparation for the ongoing monitoring of progress.

DK3aMeH MPOBOAUTCS C IPUMEHEHUEM CIIEIYIOIIUX METOIOB (CPEICTB): B BUIE YCTHOTO OMpOca
C pa300pOM THUITOBBIX CUTYAITUH.
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