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CdopmupoBaTh KOMIETCHITNH:

VYK-1. CriocoGHOCTh TIPUMEHSATh KPUTHYECKHUIA aHAIH3 HH()OPMAIIUK U CHCTEMHBIN MOIXO/T JUTS PEIICHHs
3a/1a4 00OCHOBaHHUs COOCTBEHHOW IPaYKIaHCKON M MUPOBO33PEHUYECKON MO3UITHH.

VK-1.1. Anamu3upyeT, OIIEHHBAECT TOJHOTY HWHPOpMaUH B XoJe NpodeccuoHaIbHOI
NeSITeIbHOCTH.

OIIK-2._ CrnocoOGeH MpUMEHSTh COBPEMEHHBIE TEXHHKHM ¥ METOJUKH CcOopa JaHHBIX,
MPOJIBUHYTHIE METOIbI UX 00paOOTKH U aHAIN3a, B TOM YHCJIE UCIOIb30BaTh UHTEIUIEKTYyalIbHbIE
MH(OPMALMOHHO-aHATUTUYECKOM CUCTEMBI, OpU  pElEHUU  YINpaBICHUYECKUX U
HCCIIEeIOBATENIbCKHUX 3a/1au.

OIIK-2.2. TIpoBoauT aHaiMM3 IMPOILECCOB YIPAaBJIEHHUS, BKIIOYAas COBPEMEHHBbIC ILH(PPOBHIC
CUCTEMBI U METOJBbI.

OIIK-3. CmocobeH  caMOCTOSATEILHO  MPUHUMATh  OOOCHOBAaHHBIC  OPraHU3AI[MOHHO-
yIOpaBlIE€HYECKHE  pPELIEHUs, OLEHUBATh UX  OMNEPALMOHHYHD M  OpPraHU3alMOHHYIO
3¢ GEeKTUBHOCTD, COLMANBHYIO 3HAYMMOCTb, 00ECIIeUYNBATh UX PEAIN3AIINIO B YCIOBUAX CIIOKHOM
(B TOM ymcCIe KpOCC-KyAbTYpPHOI) U JMHAMUYECKOU CPE/IbI.

OIIK-3.2. OnenuBaer ONepalnvoHHYIO W OPraHU3AIHOHHYIO PPEKTUBHOCTh YIPABIECHYECKUX
pELICHUI B YCTIOBUSX CIOXKHOM (B TOM YHCIIe KPOCC-KYJIbTYPHON) U TUHAMHYHOM CpE/Ibl.
OIIK-4. CnocobeH pyKOBOJIUTH MPOEKTHOM M MPOIECCHON IesTeNbHOCThI0 B OpraHU3aIluU C
WCIIOJIb30BAHMEM COBPEMEHHBIX MPAKTUK YIPaBICHUS, JUACPCKUX M KOMMYHHUKATHUBHBIX
HABBIKOB, BBISBISATH W OICHUBATh HOBBIE PHIHOYHBIE BO3MOYKHOCTH, pa3pabaThiBaTh CTPATErHH
CO3[IaHUsl U PA3BUTHUSl WHHOBALIMOHHBIX HAMPABIEHUN NEATEIBHOCTH M COOTBETCTBYIOLIUE MM
OU3HEC-MOJIeNI OpraHU3aIlHil.

OIIK-4.2. Pa3pabaThiBaeT CTpaTerud CO3JAHHUS W Pa3BUTHS WHHOBAIMOHHBIX HAmpaBICHUMA
JeSITeNbHOCTH U COOTBETCTBYIOILIUE UM OU3HEC-MOAETU OpraHu3aIHii.

ILnan kypca:

Tema 1. KopniopaTuBHoOe ynpaBJ/jieHHe H KOPIIOPaTUBHbIE (pHHAHCHI

IlonsTne  kopmopamuu. Tumbl — KOpHOpaTHBHBIX  CTpyKTyp.  @PuHaHCOBas  cpena
¢GbyHKIMOHMPOBaHUS Koprnopauud. OCHOBHbIE (DMHAHCOBBIE MPOOJIEMBI KOPHOpAlMM U HUX
OTIMYME OT JApyrux (opM opranuzanuu OusHeca. DUHAHCOBBIE LENU M 3aJa4yd KOPHOpPALUU.



DneMeHThl paHXupoBaHUS (QuHAHCOBBIX 3amad. [Ipobnema MakCUMU3alUS CTOMMOCTH.
OcobeHHOCTH (DMHAHCOBOTO MOJXOJa K aHANU3y JCATENBHOCTH Kopropauun. duHaHCOBOE
yIpaBJeHue Kopropanueii. /

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 neHHbIX OymMar ¥ NPHHSATHE pPelleHHH MO0 (PMHAHCOBHIM HWHBECTHLHUSM
[TonsTe guHancoBoil crpateruu U GUHAHCOBON MOJUTHUKU. [IoHSITHE BHYTpeHHEH (MCTUHHOM,
MHBECTUILIMOHHOMN) CTOMMOCTH IIeHHOM Oymaru. bazoBas Mozienb OLIEHKH (PUHAHCOBBIX aKTHBOB
(DCF- mopnens). Onenka croumMocTH oOnuraiuii kommaHud. OIEHKa MPUBHICTHPOBAHHBIX
akuui. OueHka OOBIKHOBEHHBIX aKIMKA KoMIaHuu. lMcnoiab3oBaHME MOAETU TUCKOHTUPYEMBIX
TUBUACHJIOB JJS BBISIBICHUS BHYTPEHHEM CcTOMMOCTH akiuil. Mojenab Hy/neBoro pocra
TUBUJIEHIOB. Mojenb pocTa AWBUACHAA TOCTOSHHBIM TemrioM (Mozenb ['opaona). Mogens
MEPEMEHHOT0 pOCTa TUBUICH 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. HBecTHPOBAHHbIE PellleHUS] KOPMOPAIMHA OTHOCUTEJIbHO PeajibHbIX AKTHBOB
[ToHsiTHE OIIEHKM WHBECTUIMI U OCHOBHBIE aCIEKThl (PMHAHCOBOTO aHaiu3a npoekta. OreHka
MOTOKAa JEHEXHBIX CPEACTB MpoekTa. MeToapl OueHKH 3(PPEeKTUBHOCTH HHBECTHIIMOHHBIX
MIPOEKTOB, UX CPaBHUTENIbHAS XapaKTEPUCTHKA. XapaKTePHBIMH JJIi HHBECTULIMOHHOTO aHalln3a.
MeTon BHYTpEHHEW HOPMBI PEHTA0EIBHOCTH MPOEKTa, OCOOEHHOCTH €ro pacyera U
npuMeHeHus.. ComocTaBieHHE METOJOB OLIEHKM II0 YHCTOM NpPHUBEIEHHOM CTOMMOCTH U
BHYTpeHHEl = Hopme  peHTabenbHOCTH.  MoauduuupoBaHHass ~ BHYTPEHHS  HOpMa
pentabenbHOCTU. Mcnonp3oBaHue HHAEKCa PEHTA0EIbHOCTH B OIEHKE MPHUBIEKATEILHOCTU
WHBECTUIIMOHHBIX TPOoeKTOB. [IpobiemMbl MHTEpIpETAIuU OLEHKH MHBECTHIIMOHHBIX PEIICHUN.
Orpanu4eHHOCTh M HEJOCTATKM KJIACCHMYECKOM MOJeNM MeTOAa YUCTOW MPHUBEACHHOMN
CTOMMOCTH. Yd4er (akropa pUCKa B HWHBECTHIIMOHHOM MpoekThpoBaHuM. [loaxonmsl K
OTIPEICNICHUIO0 CTAaBKH JTMCKOHTHPOBAHUS: Teopusi U mpakTuka. OCOOCHHOCTH pacyeTa CTaBKU
JTUCKOHTUPOBAHUSI B POCCHICKUX YCIOBHUAX. AHAJIN3 MHBECTUIIMOHHBIX MPOEKTOB B YCIOBHUAX
uHGAIUH. B3auMOCBS3b HHBECTUIIMOHHBIX PEIICHWH M peuieHud 1o (QuHaHCUPOBAHUIO.
Hcnonb30BaHne MPEUMYIIECTB IPOSKTHOTO (PMHAHCHPOBAHUS B MHBECTUIIMOHHOM aHajm3e. /

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. loairocpoyHoe HCTOYHUKHU (PUHAHCHPOBAHUS KOPIIOPALMH.

Bb160p 10ATOCPOUHBIX MCTOYHUKOB (DMHAHCUPOBAHHUS KOpHopauud VCTOYHHMKH aKIIMOHEPHOTO
kanurtana kopnopauuu. [IpoOnema pa3MbiBaHHMs akLMOHEpHOro kamurtana. IIpenmyiiectBa u
HEJO0CTaTKW (MHAHCUPOBAHMSI Ha OCHOBE BBINTyCKa OOBIKHOBEHHBIX akiui. [lnaHel BiameHus
aKUUsAMU A7 paOOTHUKOB KOMIIAHMU KaK CPEJICTBO MPHUBJICYEHHS KamnuTajga ¥ MOTHBALUU
nepcoHana KommaHud. Dopmbl 3a€MHOTO KamuTana Kopnopaiuu. [IpuHsTHE pemieHus o
BBIIIYCKE KOpPHOpPATUBHBIX oOnuranuil. VHHOBanMM Ha pbHIHKE JOJTOCPOYHBIX JIOJIFOBBIX
UHCTpYMEHTOB. JlodarocpouHas apeHjga (JIM3UMHT) KaK HCTOYHUK (UHAHCHUPOBAHUS, €€
JOCTOMHCTBA U HEJOCTaTKH Ui apeHaaTopa. OO0CHOBaHME 1€J1eCO00PA3HOCTH UCIIOIb30BAHUS
ruopuaHbIXx  GopM  (PUHAHCHpOBaHMS -  NPUBWIETUPOBAHHBIX  aKUWW,  BappaHTOB,
KOHBEPTHPYEMbIX LIEHHbIX Oymar. Bo3MO>KHOCTH BHYTpPEHHUX MCTOYHHUKOB (DPMHAHCHUPOBAHUS U
UX 3HadeHwe a8 Koprnopauuu. OrpenereHHe CpeJHEB3BEIIEHHBIX 3aTpaT Ha KamuTall
kopropaiuu. [IpuHIUOBI U METOAbl OIEHKH 3aTpaT Ha 3aeMHBI M COOCTBEHHBIM KamuTas
kopriopaui.  DaxkTopel, ompeneNdlOmde BbIOOp  CTPYKTyphl  KamuTana. KoHuenuus
¢uHaHCcOBOrO pbluara. BiusHue ¢QuHAHCOBOro pblyara Ha MNpUOBLIBHOCTH akuuil. Poib
COOCTBEHHOIO KalluTalla B CTPYKTYpe KaluTajla KOpHopanuu.

Omnpenenenue 3aTpaT Ha KamuTajl M aHaIU3 CTPYKTYphl KamuTajga s POCCUHCKUX
aKIMOHEPHBIX KOMIaHHII.

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. luBuaeH Has MOJUTHKA KOPIIOPALMHU

3HadeHue JUBUJCHIHON IOJIUTUKH B COBpPCMCHHOM (bHHaHCOBOM YIIpaBJICHUH. KaroueBrlie
TCOpUHn JUBUACHIHON IOJUTHKH. OCHOBHBIC TOJIOKCHUS KOHICIIIWHN MI/IJIJIepa- Mo aunbsHu
OTHOCHUTEIBbHO AUBHIACHIHOM ITOJUTUKH. TeOpI/II/I NpeAIOUYTUTCIIbBHOCTH AUBUJACHIOB. IInannt
PECUHBCCTUPOBAHUSA  OUBUJACHIOB. cDE[KTOpLI, ompeacisiromue  JUBHACHAHYHO  ITOJIMTUKY.



Crpareruu AMBUACHAHOM TOJWUTUKHU. Bpikyn akuuil. Beimiata JUBUIAEHAOB aKIUsAMU U
napoosenue akiuit. Oco6eHHOCTH (GOPMUPOBAHUS TUBUACHIHOM moauTHKK B Poccun. /

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. ®PuHAHCOBBIE ACTIEKTHI PECTPYKTYPH3AIUH KOPNOPAIIUH

MotuBsl U (OpMBI OCYIIECTBIEHHS pecTpyKTypuzauuu. CrpaTernyeckas pecTpyKTypU3alus
KOPIOpalUK: PAaCIIMPEHUE U COKpAILEHHE aKIMOHEpHOro kamurana. CIusHUE U NOIVIOLIEHHE.
[IprurHbI, MEXaHU3M U TAKTHKA CIUSHUA. MeTobl 3alIUTHI OT BpaX1eOHbIX causHU. CriocoObl
(uHaHCUpPOBaHUS ONepaluil CIMAHUA. AHAIU3 SKOHOMUYECKHX BBITOJ] M U3AEPKEK CIHUSHUU.
Hpob6nenune xomnanuu. Beigenenue OusHeca. @uHAHCOBas pecTpyKTypuzauus: (Gopmbl u
Meronabl. Ilpobnema peopranmsauuu nonra. Pekanuranuzaunusa xoprnopanuu. IIpobrema
pectpykrypuzaiuu B Poccun. Ilonsitue OankporcTBa. [IprumHBI BO3HUKHOBEHHS COCTOSIHHS
06aHKpOTCTBA. MeTo/1bI 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.

@®opMbl TEKYIIETr0 KOHTPOJISI M IPOMEKYTOYHOM aTTEeCTALMH:

B xoae peanuzarnuu aucuumindbl b1.5.03 «®uHaHCOBBIM MEHEIPKMEHT U KOPIIOPATUBHBIE
(1)I/IHaHCI>I» HCIIOJIB3YHOTCA CJICAYHOIIIHNEC MECTObI TCKYHICTO KOHTPOJIsA yCieBacMOCTU
oOyuaronuxcs/

In the course of implementing the discipline 51.5.03 "Financial management and corporate
Finance» the following methods of monitoring the progress of students are used:

[Ipu nmpoBeaeHNM 3aHATUN JTEKIIMOHHOTO TUIA!

-TIpYU YTEHUH JIEKIUN HCIOJB3YeTCs] OOBSICHUTEIbHO-UILTIOCTPATUBHBIA METOJA C AJIIEMEHTaMU
MpOOJIEeMHOTO H3NOKEHUsT ydeOHOM wuHopMmarmu (MOHOJOTHYECKOW, TUATOTUYECKON WU
ABPUCTUYECKON);

[Ipu mpoBeaeHNM 3aHATUN TPAKTUUECKOIO THIA:

-3cce, KOJIJIOKBUYM,

HpI/I IMPpOBCACHUN CaMOCTOSTEIbHOM pa6OTBIZ

-BOIIPOCHI A CaMOCTOSATCIIBHOI'O U3YUCHUS

-npopa60TI<a JICKOHUOHHOTO  MaTtcepuajd, COCTABJICHUC KOHCIICKTA JIEKIIUM 1O TEMaMm,
BbIHCCCHHBIM Ha CAMOCTOSTCIBHOC N3YUCHUC,

- HOATOTOBKC K IMPAKTUYCCKUM 3aHATUAM,



- HOATOTOBKC K ITPOMEIKYTOUYHOMY KOHTPOJIIO,

- HOATOTOBKC K TCKYLIEMY KOHTPOJIIO YCIICBACMOCTHU.

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 MPOBOJIUTCS C MPUMEHEHHEM CJICTYIOIINX METOJIOB (CPENICTB): B BUJIE YCTHOTO OTIpoca
C pa300pOM THUIIOBBIX CUTYAITHH.
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