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ILn1an kypca:
Tema 1. KopnioparuBHoe ynpasJjieHHe H KOPIIOPAaTHBHBIE (PMHAHCHI

[lonsTue  kopmopammu.  Tumbl  KopmopaTuBHBIX  cTpykTyp.  @DuHaHcoBas  cpenda
¢byHKIIMOHMpOBaHUsT Kopnopaiuu. OCHOBHBIE (DHMHAHCOBBIE IPOOJIEMBI KOPIOpAIMM H HUX
OTIMYKE OT JApPYrux (GopMm opraHuzauuu OuszHeca. OUHAHCOBBIC LENU U 33/a4d KOPIIOPAIUH.
DJeMeHThl pamkupoBaHus (HUHAHCOBBIX 3aaad. [IpoOiema MakcMMH3aMsi CTOMMOCTH.
OcobeHHocTH (PUHAHCOBOTO IOJIXOAa K AHAIM3Y JAEATENBHOCTH Kopropannu. dunaHCcoBOE
yIpaBJIeHUE Kopropamuen. /

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 W NPUHATHE PelICHHH MO0 (PMHAHCOBBIM HMHBECTHLHSAM
[Tonstue guHaHCOBOM cTpareruu M (GpUHAHCOBOM MOMUTUKH. [ToHATHE BHYTpeHHEH (MCTHHHOH,
MHBECTULIMOHHOM) CTOMMOCTH IIeHHOW Oymaru. bazoBast Mozenb OoleHKH (PUHAHCOBBIX aKTHBOB
(DCF- wmopnenb). Ouenka CTOMMOCTH oOmuranuii xommanud. OLeHKa HpPUBUIETHPOBAHHBIX
akiuii. OreHka OOBIKHOBEHHBIX aKIWH KOMMaHuH. VICronbp30BaHME MOJENN JUCKOHTHPYEMBIX
OUBUACHIOB ISl BBISIBIICHUS BHYTPEHHEH CTOMMOCTH akuuid. Mopenb HylneBoro pocrta
TUBUJICHIOB. Mozens pocTa IMBHACHIA TOCTOSHHBIM TemrioM (mozaenb [opmona). Monens
MIEPEMEHHOTO 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. UHBecTMpOBaHHBIC pPelIEHUs] KOPIOPANUM OTHOCHTEJIbHO PeaIbHbIX AKTHBOB
[ToHsITHE OLIEHKM WHBECTUIUI U OCHOBHBIC acCIEeKThl (PMHAHCOBOTO aHaiu3a mpoekra. OueHka
MOTOKA JIEHEKHBIX CPEACTB MpoekTa. Meronsl OmeHKH 3((HEKTUBHOCTH HMHBECTHIIMOHHBIX
HpOCKTOB, nux CpaBHI/ITeJIBHaH XapaKTepI/ICTI/IKa. XapaKTepHBIMI/I JJIA THBCCTUIIMOHHOI'O aHaJI13a.
Meron BHYTpeHHEH HOPMBI pPEHTA0CIBHOCTH TPOEKTa, OCOOCHHOCTH €ro pacuera u
npumMeHeHus. CoMocTaBlieHHE METOJOB OIEHKH I10 YHUCTOM MPUBEAECHHON CTOMMOCTH H
BHYTpPEHHEHN HOpME peHTabEeIbHOCTH. MopmudunupoBaHHas BHYTPEHHSIS HOpMa
pentabenpHOCTH. Vcmonb30BaHWe WHACKCA PEHTAOEIHHOCTH B OIIEHKE MPHUBJICKATEILHOCTH
NHBCCTHUIIMOHHBIX HpO@KTOB. HpO6J'IeMI)I I/IHTepHpeTaHI/II/I OOCHKU HMHBCCTHUIIMOHHBIX pemeHHﬁ.
OrpaHM4eHHOCTh M HEIOCTATKM KJIACCHYECKOM MOJEIM METOAa YUCTOM MPUBEACHHON
CTOMMOCTH. YueT (akTopa puCKa B HWHBECTHIIMOHHOM IIPOCKTUPOBaHMH. llomxompl K
OTIPEJICIICHUIO CTaBKU JIUCKOHTHUPOBAHMS: TeOpus M TpakThka. OCOOEHHOCTH pacueTa CTaBKH
JUCKOHTHPOBAHUSA B POCCUNCKHX YCIOBHSX. AHajiu3 MHBECTULMOHHBIX IMPOEKTOB B YCIOBUSX
uHGIsiU. B3auMOCBS3b HMHBECTULIMOHHBIX PEUICHUH H pelleHuid 1o (UHAHCUPOBAHUIO.
Hcnonp3oBaHue MpeuMyIecTB MPOSKTHOTO (PMHAHCUPOBAHUS B MHBECTUIIMOHHOM aHau3e. /

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 (PUHAHCHPOBAHMA KOPIOPALMH.

BpI160p 0NTOCPOYHBIX WCTOYHUKOB (DHHAHCHPOBAHUS KOpHoparuu VICTOYHWKH aKIMOHEPHOTO
KanuTaiza kopropauuu. [IpoGiema pa3mbiBaHHs aKIMOHEPHOro Kamutana. [IpenmyinectBa u
HEJOCTaTKH (MHAHCUPOBAHMS HAa OCHOBE BBIMyCKa OOBIKHOBEHHBIX aKuuil. [lmaHel BiajeHHs
aKIUSIMHA U1l paOOTHHKOB KOMIIAHMM KaK CpEICTBO IPUBIICUCHHUS KaluTala W MOTHBAIUH
nepcoHaia KoMnanuu. GopMbl 32eMHOTO KanuTajia Kopropauu. [IpuHsaTHE pelieHus O BBIITyCKe
KOPIIOPATUBHBIX OONHranuii. THHOBAaIMM Ha PHIHKE JOJTOCPOYHBIX JOJITOBBIX MHCTPYMEHTOB.
Jlonarocpounast apeH/a (JIM3UHT) KaK UCTOYHHUK (PMHAHCUPOBAHUS, €€ IOCTOMHCTBA U HEIOCTATKH
s apenpatopa. OOOCHOBaHHME —I€JIECOOOpPA3HOCTH  HCIOJIB30BaHHUA THOPUIHBIX  (hopMm
(buHAHCUPOBaHMSA - MPUBHJICTUPOBAHHBIX aKI[MiA, BApPPAHTOB, KOHBEPTUPYEMBIX LEHHBIX Oymar.
Bos3moxxHOCTH BHYTPCHHUX HUCTOYHHKOB q)HHaHCI/IpOBaHI/Iﬂ U UX 3HAYCHUC I KOpIIopalru.
Omnpenenenne CpeAHEB3BEUICHHBIX 3aTpaT Ha KamnuTajid Kopropauuu. [IpuHOIUObBI U METOJIb



OLIEHKHM 3aTpaT Ha 3aeMHBIA U COOCTBEHHBIN KamuTan Kopropauuu. MakTopsl, onpeaessonue
BBIOOp CTPYKTYpHI KanuTana. Konnenuus ¢puHancoBoro peruara. Bnusiaue gunancoBoro peryara
Ha NPUOBLIILHOCTD aKIMH. Poiib COOCTBEHHOIO KanuTaaa B CTPYKTYpE KanuTajaa KOpIopaluH.

Onpenenenue 3arpaT Ha KamuTal M aHAIW3 CTPYKTYpbl KamuTajga Mg POCCHHCKUX
aKIMOHEPHBIX KOMIIaHHIA.

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 5. /luBHACHIHAS MOJTUTHKA KOPIIOPALMHU

3HaueHWe JWBHJICHIHON IOJMTUKH B COBPEMEHHOM (UHAHCOBOM yrpaBieHUHU. KirroueBbie
TEOPUM JMBHUACHIHON NOJUTUKH. OCHOBHBIE MOJOXKEHUs KOHIeNnuu Muepa- MoauibsiHu
OTHOCUTEJIBHO IUBUJCHAHOW MOJUTUKHU. Teopuu NpenrnouyTUTEeIbHOCTH AUBUIEHIOB. [lnaHbl
PEUMHBECTHUPOBAHUS AUBUIACHAOB. DaKTOpbl, ONpEAESAOIINe AUBUACHAHYIO IOJUTHKY.
Crparerun JUBHUICHIHON MOAUTHKUA. BbIkyn akuuid. Belmata OUBHIEHIOB akUMSIMU U
npoOnenue akuuid. OcobeHHOCTH POPMUPOBAHMS JUBHICHAHOM monuTuku B Poccum. /

Topic 5. 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. DuHAHCOBBIE ACNEKTHI PECTPYKTYPH3ALMU KOPIOPALMH

MotuBbl ¥ (QOPMBI OCYLIECTBICHHS pecTpyKTypu3anuu. Crparerndyeckas pecTpyKTypU3aIus
KOpPIIOpAIlMH: paclIMPEHUE U COKpaIECHHE aKIMOHEpHOro Kamutajia. CiusHue U MOMIOIIEHUE.
[TprymrHbI, MEXaHU3M M TAaKTHKA CIUSHHUA. MeTo/Ibl 3aIUThI OT BPaKACOHBIX CaustHANA. CrIOCOOBI
(GbuHaHCUPOBaHUS OlEepaluil CIusHUSA. AHAIU3 YKOHOMUYECKUX BBITOJ U U3JAEPKEK CIHSHHM.
Hpobnenne xommanuu. Boigenenue OusHeca. DuUHAHCOBas peCTPyKTypuzanus: (OpMbl U
Meronbl. [Ipobrmema peopranmzanuu gonra. Pekammranuzarnus kopropamuu. [Ipobiema
pectpykrypuzanuu B Poccun. Ilonsitue GaHkporctBa. IIpUuMHBI BOSHUKHOBEHMS COCTOSIHUS
O6aHKpoTCTBAa. MeTo/1bl MPOTHO3UPOBAHUS BO3MOKHOT'O 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)OpMI)I TEKYIIEro KOHTPOJIAA U l'[pOMe)KyTO‘-IHOﬁ aTrecranum:

B xone peanuzanun pucuuminiel b1.5.03 «®@uHaHCOBBIN MEHEIKMEHT U KOPIIOPATUBHbIE
(GUHAHCBI»  HCIONB3YIOTCA  CIEAYIOIIME METOAbl  TEKYLIEro KOHTPOJIL  yCIIEBaeMOCTH
oOyuarormmxcsi/

In the course of implementing the discipline b1.5.03 "Financial management and corporate
Finance» the following methods of monitoring the progress of students are used:

IIpu npoBeieHNN 3aHATUH JIEKIIUOHHOT'O THIIA:

-IPYU YTEHUM JIEKIUN HCIONB3YeTCs OOBACHUTENbHO-WILIIOCTPATUBHBIM METOJ] C 3JIEMEHTaAMHU
npoOJEeMHOTO H3JIOKEeHUs y4eOHON wuHpopManuu (MOHOJOTUYECKON, TUATOTHYECKON WITH
3BPUCTUYECKON);

[Tpu npoBeeHNN 3aHATHI MPAKTHYECKOTO THIIA:
-3cce, KOIUIOKBHYM;

[Ipu poBeeHnN CaMOCTOSTEIPHOU PaOOTHI:
-BOTIPOCHI JIJIsI CAMOCTOSITEIIBHOTO U3YUCHUS;

-npopa0OTKa JIEKHMOHHOIO MaTepualla, COCTAaBICHHME KOHCIIEKTa JIEKIUIl MO TeMawm,
BBIHECEHHBIM Ha CAMOCTOSTEIbHOE U3yUEHHE;

- IOATOTOBKE K TPAKTUYCCKUM 3aHSATHSIM;
- IOATIOTOBKE K IMMPOMEKYTOUYHOMY KOHTPOJIIO,

- MMOJITOTOBKE 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 TPUMEHEHUEM CIIEIYIOIINX METOJIOB (CPEICTB): B BUIE YCTHOTO OMpOCca
C pa300pOM TUIIOBBIX CUTYaIIH.
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