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BRIEF OUTLINE OF THE COURSE

Course title:

Corporate Finance

Programme: Master programme «Finance» , year 1

Faculty St. Petersburg School of Economics and Management
Course status: Core

Duration: 2 modules, 2nd semester, 228 hours

Weight 6 ECTS

Hours volume:

48 face-to-face hours (lectures — 24 hours, tutorials — 24 hours) , 180 hours of self
study

Assessment: 2 quizzes, home work, final test
Author and Elena Rogova, professor, doctor of economics (author)
instructor Varvara Nazarova, associate professor, candidate of economics (author and

instructor), both - St. Petersburg School of Economics and Management
Department of finance
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1. Area of Application and Regulatory References

The Course programme has been developed in accordance with:

e ACCA F9 module (D, E, F, G)

e Original educational standard of National Research University Higher School of Economics,
area of studies 38.04.01 “Finance and Credit” http://www.hse.ru/standards/standard

e FEducational Programme “Finance” in the area of studies 38.04.01 “Finance and Credit”

e University Academic Plan of the Educational Programme “Finance”

2. Objectives of the course

The course “Corporate Finance” for the 1% year students of master programme "Finance" represents
an advanced level of studies of corporate financial decisions. It is learned at the second semester, after
other courses that enable students to understand and apply effectively the learning materials. It is also
assumed that students have basic knowledge and skills in the field of corporate finance and
management, obtained in the course of study in a Bachelor's study of adaptive courses in the first
semester of study in the magistracy. According to the requirements of the ACCA F9 qualification papers
this course represents the second part of the paper and covers issues from blocks D, E, F and G.

The key aim of the course is to provide students with knowledge and skills in taking corporate
financial and investment decisions, develop analytic instruments to assess the effectiveness and
efficiency of such decisions, elaborate models of corporate financial management.

This course gives students the opportunity to specialise in corporate finance, one of the most popular
sectors of financial services and will give students the knowledge to successfully navigate the rapidly
changing global landscape of corporate finance. On this programme students will develop the practical
skills to understand and interpret complex valuations. Topics include: capital budgeting; debt markets;
cost of capital; cash-flow modeling; terminal values and multiples analysis; illiquidity; governance;
control; cross-border transactions; optimal financing. Corporate finance course is intended to provide
necessary knowledge and basic skills in evaluating financing and investment decisions and their
influence on corporate performance and value.

Teaching methods include:

. case studies

. group presentations and discussions
. in class problem solving

. lecturers& classes

3. Competences acquired by students

Students should acquire following competences:
Knowledge:

Modern concepts of corporate finance;
Principles of the corporate financial policy;
Principles of investment decision-taking
Methods of project efficiency measurement
Basic principles of valuation
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Models of valuation

Abilities:

To apply modern models for the analysis of capital structure, dividend policy, the financial
architecture of the company, financial corporate control and corporate governance,

To reveal the fundamental factors affecting corporate financial and investment decisions;

To evaluate the efficiency of investment projects of different types,

To calculate the cost of capital, to analyze empirical data that determines risk factors;

To build a long-term and short-term financial models, describing the company's growth;

To understand the principles of the credit policy of the company, the relationship of long-term and
short-term decisions and their impact on the company’s value;

To perform the company’s valuation based on different approaches.

Skills:

Analysis of the corporate capital structure;

Calculating the need for external financing of the corporation;

Estimation of elements of capital;

Investment decision-taking;

Business valuation. ,

4. The place of the course within the educational programme

This course refers to core part of professional cycle.

Pre-requisites of this discipline are

1 "Theory of finance", "Econometrics (advanced)", "Macroeconomics (advanced)" providing
economic knowledge at the advanced level;

2. Financial markets and institutions;

3. Basics of Financial Management, which is the 1% part of the whole course developed according to
the F9 ACCA qualification paper.

The outcomes of the course are pre-requisites for professional cycle of courses that is provided by
the master programme "Finance" at the second year of education

5. Course Schedule

No Topic Hours | Face-to-face hours | Homework
Lectures | Tutorials
1. | Financial analysis and financial 30 3 3 24
modeling. Growth management

2. | Investment decisions 26 3 3 20
3. | Risk and return 30 3 3 24
4. | Calculation of cost of capital 28 3 3 22
5. | Capital structure 28 3 3 22
6. | Dividend policy 28 3 3 22
7. | Risk management tools 28 3 3 22
8. | Business valuation 30 3 3 24
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Total 228 24 24 180

6. Forms of assessment

Three types of assessment are applied. The current assessment is aimed at knowledge level, the
home work assesses also the application level. Final examination contains questions, problems and
longer cases and is designed to assess students’ synthesis and evaluation skills.

Type of Form of Module Parameters
testing testing 3 4
Current Students’ X X The students’ individual and group work at
activities in the the tutorials in the form of case analysis,
class presentations, problems solving etc
Quizzes X X Each quiz contains questions of single and

multiple choice, open questions and short
problems. The duration of each quiz is 90
minutes

Intermediate Homework X Homework consists of long problems and
cases, requiring the complex of knowledge,
abilities and skills to take decision.

Final test Written exam X Test consists of questions, problems
solving, including three long problems,
according to requirements of ACCA F9
qualification paper examination (D, E, F, G).
The duration of the test is 90 minutes,
additional 15 minutes is provided for reading

and planning

All the types of control ate assessed with a 10-grade scale, which is usually applied at National
Research University Higher School of Economics.

7. The algorithm of the final grade forming
The final grade is the weighted grade that is calculated as follows:
Gr=0,1Ggp + 0,1Gq1 + 0,1 G + 0,2Guw + 0,5Ger,
Where:
Gga is the assessment of students’ activities in the class;
Gaqi denotes the results of the assessment of the 1% quiz;
Gqz denotes the results of the assessment of the 2™ quiz;
Grw 1s the grade for the homework, and
Grr 1s the grade for the final written examination.

All the grades are measured by 10-grades scale, where:
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0-3 is “failed”

4-5 is “satisfactory”
6-7 is “good”

8-10 is “excellent”

The final grade is rounded by arithmetic rules.

8. Course content
Topic 1. Financial analysis and financial modeling. Growth management

Corporate cash flows. Revenues and costs, profit formation. Invested capital. The main objectives
and directions of financial analysis. Financial statements and their meaning for various corporate
stakeholders. Key indicators of financial analysis from the viewpoint of different stakeholders. Liquidity
analysis. Leverage analysis. Business activity analysis. Operational analysis and return on sales.
Financial leverage and return on assets. Return on invested capital. Return on equity. Market value and
its ratios.

Principles of financial modeling. Modeling of cash flows. Modeling of financial statements. External
funding need. Corporate growth strategies and their modeling: a model of sustainable growth, a model
of internal growth. DuPont identity and its development. Principles of bankruptcy prediction: Altman
model and its development.

Topic 2. Investment decisions

Changes in the value of money over time. Discounting, compounding. Discount rate. Assessment of
investment projects: net present value, internal rate of return, discounted payback period, return on
investments, profitability index. Modeling an investment project cash flows. Consideration of risk and
uncertainty when making investment decisions. Capital budgeting.

Analysis of different types of projects. Independent, complementary and mutually exclusive projects.
Projects of equipment replacement. Investment portfolio and investment program for the company.
Peculiarities of innovation projects assessment.

Topic 3. Risk and return

The concept of risk. Risk and uncertainty. Typology of risks. Risk analysis and assessment methods.
The relationship between risk and return. Risk and return of the market portfolio. Capital asset pricing
model and its development. Methods of risk management. The transfer of risk. Self-insurance. Hedging.
Currency risks and risk management. Derivative securities and their role in risk management. Risk
management standards, and their implementation in the enterprise.

Topic 4. Calculation of cost of capital
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Concept of cost of capital and its role in the modern corporate financial management. The cost of
equity and the methods of market risk premium analysis: the historical and forecast methods for
analyzihg market risk premium. Empirical studies of the adequacy of "accounting" and "fundamental”
beta.

The models of cost of equity capital estimate estimation. Principles of the analysis of expected return
on the basis of CAPM at the emerging capital markets. Country risk premium and its components. The
return spread as an indicator of country risk. The problem of accounting an unsystematic risk expected
by investors at the emerging markets. Alternative approaches to the analysis of costs of equity: arbitrage
pricing model (ART) model, the cumulative yield (BUM), Fama-French model. Dividends discounted
model. Investors’ benefits. TSR and its calculation.

Evaluation of the cost of debt. The cost of borrowing in the case of complex bank loans. The cost of
capital raised in the form of long-term lease. Different approaches to repel the risk of lease payments in
the rate of the cost of borrowed capital. The cost of capital in case of issuance of convertible bonds. The
cost of capital in the case of risky debt (Merton model). '

Evaluation of retained earnings. Principles of valuation of derivative financial instruments-O.
Evaluation of hybrid funding.

The weighted average cost of capital (WACC) and decision-cision-making councils based on it.
Limitations of WACC and ways to overcome them. Method AR and its use in evaluating investments.

Topic 5. Capital structure

The role of capital structure in the modern financial analysis. Financial and operational leverage,
their combined impact at the capital structure. The relationship of capital structure, value and cost of
capital.

The traditional approach to assessing the impact of capital structure at the company’s value.
Modigliani — Miller theory and its application. The development of compromise approach to the impact
of capital structure at the company’s value. Empirical research and their results for the developed and
emerging markets. '

Stages of development of the concept of compromise: the need to move from static to dynamic
model of capital structure. The costs of financial instability. Assessment of the effects of tax protection.

Hierarchical models of capital structure. Development of agency models of capital structure.

Topic 6. Dividend policies

Basic concepts of dividend policies. The impact of dividend payments at share prices. The dividend
yield. Signal model policy benefits and their development. Basic methods of testing the signal patterns
of corporate policy benefits: event studies, time series analysis. The influence of decisions on shares
redemption at the dividend policy. Buybacks and option at shares payments and their affect at the share
prices. New factors that determine the dividend policy: debt rating, investor sentiment and the
phenomenon of dividend reward. The concept of social responsibility and dividend payments.
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Topic 7. Risk management tools

The main methods of risk elimination. Risk-avoiding strategies. Risk distribution. Risk localization.
Risk limitation. Creating reserves. Insurance. Reinsurance. Captive insurance.

The use of intellectual property (licensing and franchising). Customer loyalty. Outsourcing.
Competitive cooperation. Factoring and forfeiting. Hedges. The ratings as a tool for risk assessment

The metrics and risk measures.

Characteristics of risk: exposure and uncertainty. Characteristics of uncertainty: the likelihood of
losses and the amount of loss. The dispersion of both risk measures. Making decisions based on the
expectation and variance. Aggregation of risk. The dispersion of portfolio returns. The correlation
matrix.

VaR. Approaches to the evaluation of VaR. Test models. VaR calculation on historical data. Stress-
Testing. Aggregation of VaR.

Risk analysis of investments. Sensitivity analysis. Monte Carlo simulation. Fuzzy logics.

Topic 8. Business valuation

The concept of value in corporate finance. Valuation methods of the company. The principles of
value-based management. Approaches to business valuation. Book-value approach. Market approach.
DCF-approach. Evaluation of diversified companies. Valuation of multi-national corporations and their
foreign divisions.

9. Tools for assessment.

a. Main concepts of the course

1. Basic concepts of corporate finance.

2. Examples of the irrationality of the investors’ behavior.

3. Efficient Market Hypothesis and its applications.

4. Diagnostics of business performance.

5. Financial and analytical model of the company.

6. The role of the cost of capital in the modern financial analysis firm.

7. The cost of equity and the methods of analysis market risk premium: the historical and forecast
methods for analyzing market risk premium.

8. Capital asset pricing model (CAPM).

9. Country risk premium and its components.

10. The yield spread as an indicator of country risk.

11. Modifications of the CAPM.

12. Alternative approaches to the analysis of the cost of equity

13. The dividend discount model.

14. Assessment of the cost of debt.

15. The cost of capital in case of issuance of convertible bonds.

16. The weighted average cost of capital (WACC).
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17. Limitations of WACC and ways to overcome them.

18. Adjusted present value (APV) and its implications.

18. The role of the concept of capital structure in the modern financial analysis.

19. Financial and operational leverage and their combined impact at the capital structure.

20. The traditional approach to assessing the impact of capital structure at the value. Approach by
Modigliani - Miller.

21. The costs of financial instability. Impact assessment of the tax shield.

22. Hierarchical models of capital structure.

23. The agency models of capital structure

24. The basic theories of the dividend policies.

25. Models of cash flow planning and management. Growth management.

26. Assessment of investment projects: net present value, internal rate of return, discounted payback
period, return on investments, profitability index.

27. Modeling an investment project cash flows.

28. Consideration of risk and uncertainty when making investment decisions.

29. Analysis of different types of projects. Independent, complementary and mutually exclusive
projects. Projects of equipment replacement.

30. Peculiarities of innovation projects assessment.

31. The main methods of risk management.

32. Approaches to the evaluation of VaR.

33. Risk analysis of investments.

34. Real options valuation models.

35. The concept of value in corporate finance.

36. The principles of value-based management.

37. Evaluation of diversified companies.

38. Valuation of multi-national corporations and their foreign divisions.

b. Example of quiz’ questions

1.1 Raising the dividend per share is a ... signal? Why?

a) Negative

b) Positive

¢) Neutral

How this signal may be understood by the Russian market? Why?

1.2 Do all sources of financing have the same cost if you take into account their risk?
a) Yes

b) No

1.3 Should we prefer debt to equity because debt is always cheaper? Why?

a) Yes

b) No

What considerations should be taken into attention at estimating the cost of debt in Russia?

10
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1.4 Short-term source of financing is the cheapest. Why?

a) True

b) False

1.5 Sale of the firm by the managing shareholder sends a ... signal to the market? Why?
a) Positive

b) Negative

¢) Neutral

1.6 Is debt less costly than equity? Why?

a) Yes

b) No

c. Problems for current and intermediate control (example)

You are analyzing the beta for Alfa Corp. and have broken down the company into four
broad business groups, with market values and betas for each group.

Business Group Market Market Value of Equity Beta
Mainframes $2.0 billion 1.10
Personal computers $2.0 billion 1.50
Software 1.0 billion 2.00
Printers 3.0 billion 1.00

a. Estimate the beta for Alfa Corp. as a company. Is this beta going to be equal to the beta estimated
by regressing past returns on their stock against a market index. Why or why not?

b. If the Treasury bond rate is 7.5 percent, estimate the cost of equity for Alfa Corp. Estimate the
cost of equity for each division. Which cost of equity would you use to value the printer division?

c. Assume that Alfa Corp. divests itself of the mainframe business and pays the cash out as a
dividend. Estimate the beta for Alfa Corp. after the divestiture. (Alfa Corp. had $1 billion in debt
outstanding.)

10. Textbooks and additional reading
Basic textbook
Berk J., DeMarzo P. (2011). Corporate Finance. Second Edition. Boston: Pearson Education.

Key textbooks

Vernimmen P. et. al. (2009). Corporate Finance: Theory and Practice. Second Edition. John Wiley
and Sons Ltd.

Damodaran A. (2011). Applied Corpoorate Finance. 3™ Edition. John Wiley and Sons Ltd..

Additional reading

Higgins, R.S. Analysis for Financial Management. 10" Edition. McGraw-Hill/Irwin, 2011.
Teplova, T.V. Effective Financial Director. Moscow: Urait, 2011. (In Russian).

Teplova, T.V. Corporate Finance. Moscow: Urait, 2011. (In Russian).
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Rogova, E.M., Tkachenko E.A. Financial Management. ond Edition, Moscow: Urait, 2012. (In
Russian).

Lee A.C. (2009). Financial Analysis, Planning and Forecasting. Theory and Application. 2™ Edition
— World Scientific Publishing

Internet websites:
http://www.sternstewart.com
http://www.evanomics.com
http://www.damodaran.com
http://www.vbmresources.com
http://www.mckinseyquarterly.com
http://www.fd.ru
http://www.mrsa.ru
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1. O61acTh NpHMeHEeHHs] H HOPMATHBHBIE CCHLIKH

Hacrosgmas mnporpamMmma y4ueOHOM IHUCHUILTMHBI YCTaHaBIMBAeT MHUHHUMAaIbHblE TpeOOBaHHS K

3HAHWIM U YMEHHSIM CTYAEHTA M ONPEACIAET COEpPKaHie U BUIBI YUeOHBIX 3aHATUH U OTYETHOCTH.

IlporpamMa mpemHasHaueHa [UIS — IpenojaBaTeNied, Beaymux  y4eOHyH0  OUCLMILIHHY

«KopnopatuBHble ¢WHAHCH», Y4eOHBIX aCCHCTEHTOB M CTYASHTOB HaIlpaBICHHS IIOATOTOBKH

080300.68 "®uHaHCH M Kpeaut', OOydYarOmmMXcs II0 Marucrepckoil mporpamme "OuHAHCHI".

IIporpamma paspaboTaHa B COOTBETCTBHH C:

e OO0pa3zoBaTenbHEIM cTaHAapToM DenepaabHOr0 IOCYJapCTBEHHOTO aBTOHOMHOTO —0O0pa-
30BaTEJIPHOIO YYPEXKIEHUS BBICIIEr0o Mpo¢eCCHOHAIBHOTO 0Opa3oBaHus "HaloHaIBHBIA HC-
cJle0oBaTeIbCKUN YHEBEPCHTET "Bhicmias mKoia S3KOHOMHUKH' II0 HANpPaBICHHUIO HOATOTOBKH
080300.68 "®uHaHCH ¥ KpeauT", YPOBEHD MOJTOTOBKA - MarucTp, yTBepxaeHHsM 27.04.2012
I.;

e Ob6pasoBatensHoil nporpammoii 080300.68 "dunancs! u kpeaut".

e PabouuM yJeOHBEIM IUIAHOM YHHBEPCHTETa IO HAIIPABJICHHIO IOATOTOBKM (PHHAHCH! M KPEAWT',

Marucrepckoi mporpaMmel « OUHAHCHI», YTBEpKIeHHBM B 2013-2014 rT.

2. Illein ocBOEHUS THCIMILIHHEBI

YyeOHast JUCIUILTIMHA IpeIHA3HAYCHA IS CTYACHTOB MIEPBOrO roja 00yueHUs Maru-cTepekoi
nporpaMmsl « DUHAHCHI» U MPECTaBIIET IPOABHUHY THI YPOBEHb H3YUEHUS COBPE-MEHHBIX KOHIICIIIIAN
KOPIIOPATUBHEBIX (PMHAHCOBHIX pelleHu#. JJUCIAIUINHA 9ATAETCS BO BTOPOM CEMECTpE, TIOCie pAaa
O0IIEe3KOHOMIYECKUX U (PUHAHCOBO-OPHUEHTHPOBAHHBIX JUCIUIUINH, IT03-BOJSIOMUX CTYACHTaM
s¢pdexTuBHO ycBamBaTh yueOHBIH MaTepua. [Ipenmonaraercs Takxe, 4To CTYACHTHI 00J1a1a10T
0a30BBIMHU 3HAHISIMH M HABBIKAMH B 00JIACTH KOPIIOPATUBHAIX (DHHAH-COB M YIIPABIICHIS UMH,
MOJIyYEHHBIMHE B x0/1¢ 00yueHus B GakanaBpuare JTHO0 H3ydeHNS aAal-TallMOHHBIX JUCIUILIUH B
HEepBOM ceMecTpe 0OYUEeHUs B MarucTparype.

OcHoBHas 1eNb U3yUeHUs YIeOHOM TUCIMIUINHEI 3aKIF0YaeTCs B JOPMUPOBAHUHU Y CTYACHTOB
COBpPEMEHHBIX KOMIIETEHIIMH B 00JIaCTH TPHHATHS (HUHAHCOBO-HHBECTULIMOHHBIX PEIICHUM B
KOMITaHUH, OCBOCHHUS MHCTpYMEHTapHs aHammn3a 3)GHEKTHBHOCTH U IENec000pa3HO-CTH TaKUX

pemeHuit, Mogeneit GuHAHCOBOTO yIpaBiIecHUS KOMIAHUCH.
3. Komnerennun obyuaromerocsi, popmupyemsie B pe3ybTaTe ocBoeHnss HAC

B pe3ynbTare 0cBOSHMS QUCLHUIUIHHEI CTYICHT JOJDKEH:
e 3HaTh QYHKIMM M TPHHIUIIEI KOPIIOPATUBHEIX (PHMHAHCOB, XapaKTEPUCTUKHU ASHEXKHOTO
IIOTOKA IPEIPUATHS U YIIPaBJICHHE UMY, BUABI HCTOYHUKOB GUHAHCHPOBAHUS
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KOPIOpAIWH, TOHSTHSA CTOMMOCTH BO BCEX €€ MPOABIIEHUSX, OOIIME TIOIXOIBI K OI[EHKE
PHCKa, BIMSIHHE CTPYKTYPHI KakTajla Ha CTaBKY JOXOJHOCTH.

VMeTs Henonb30BaTh GUHAHCOBBIE KOAPPHUIIMEHTE B OTHOLICHHH JICHEKHBIX ITOTOKOB
KOPIOpAlMH, a TAKXKE YIHTHEIBATH CTOMMOCTE JCHET BO BpEMEHH, (PaKTOPHYIO MOJEIH
DuPont; onpeneniars, OTIMYaTh U OLEHUBATH JIEMEHTHI, BXOSINUE B TOHITHE
COOCTBEHHOTO ¥ 3a€MHOTO KallUTaJa; NPHUMEHSITE COBPEMEHHbIE MOCIN I aHaIu3a
CTPYKTYpHI KalluTana, JUBMAECHIHON IIOMUTUKH, (UHAHCOBOM apXUTEKTYPHl KOMIIAHHUH,
(pHHAHCOBBIX MEXaHU3MOB KOPIIOPATUBHOTO KOHTPOJIS M KOPIIOPATUBHOTO YIIPABIEHHUS,
BBIZIETATH (pyHJaMEHTaIbHbIEe (DaKTOPHI, BIHUSIONIAE Ha IPHHATHAE pellleHn# QUHAHCOBEIM
MEHEPKEPOM KOMIIaHHH;

HMmeTh HaBBIKH:

® aHajiu3a CTPYKTYDHI KalluTalla KOPIIOpallyun,
¢ pacdera l'IOTpC6HOCTI/I KOpIiopaliliy BO BHCITHEM (bHHaHCI/IPOBaHI/II/I;
¢ ONCHHBaHHW 2JICMCHTOB KalluTajla KOMIIAHHU,

¢ [IOCTPOCHHUA (bI/IHaHCOBBlX MOJIETICH.

B pesynprare ocBoeHUs yueOHOH JUCHMIUIMHEI CTYJEHT IPpUOOPETAET ClEeAYIOLINe

KOMIIETEHITNH:
B pesynsTate Koa no ®I'OC/ Jleckpuntopsl — ocHOBHBEIE | POPMEI M METOAB! 00Y-
OCBOeHUs yuebHO# HNY MPHU-3HAKN OCBOEHUS YeHUS,
JUCLUIUIMHEL CTYJIEHT | (moxasarenu 10-CTHXEHHS | CIOCOBCTBYIOLIHE
npuobperaeT pe3ynbTara) (hOpMUPOBAHUIO U pa3-
clenyromume BHUTHIO KOMIIETCHIIMM
KOMIIETEHIIUHN:
Komnereruns
CrnocobHocTh CK-M1 IIpuMeHseT Hay4YHbIE Pemenne kelico
pedekcupoBarthb METO/BI U CITOCOOEI I'pynmoBele AuicKyccumn
(oLleHHBATH U JIESTENBHOCTH MPH TIPO- 110 TPOYUTAHHOM
nepepabaTbiBaTh) BEIEHUM COOCTBEHHBIX auTEepaType
OCBOEHHbIE HayUHEIE HCCIeIOBaHMI Brinosinenue 3aganuii
METOJIbI U CIOCOOBI UHnrepnpetupyet TEKyILero KOHTPOJIs
JESTENBHOCTH CBEJICHMS, TIOJIY4eHHBIE B | HCCJIEOBATENBECKOTO
X0JIe U3yUeHuUs Xapakrepa
JTUTEPATYPHI, K TIPAKTUKE
paboTel KOMITaHM#
CnocobHOCTh CK-M5 OOGocHOBEIBaeT CTPYKTYpY | Jlexuuu
IPUHUMATH Kandrana KOMIaHuU U Pemrenue 3agau
yHIpaBlIeHUIECKHE OLICHHUBAET MO3JIEMEHTHO Pewenue keiicon
pelieHns, OLIEHUBATh CTOMMOCTH KaNWUTama Brinonnenue
UX BO3MOXXHEIE PaccuntriBaet pacyeTHHIX 3aJaHui
TIOCNIECTBUS U HECTH noTpeOHOCTE BO BHEIIHEM | BrImosiHeHue 3a1anmit
3a HUX (UHAHCUPOBAaHHUU U TEKYIEr0 KOHTPOJs
OTBETCTBEHHOCTH 00OCHOBBIBAET UCTOYHIKHN | HCCIEI0OBATEIHCKOTO
€ro NOoJy4eHHUs xXapakrepa
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rpamma gucuunnuHbl «Corporate finance» 38.04.08 « PuHaHCH 1

Canxr-IleTepbypr IIpo
: KpeIuT» NOArOTOBKY MarkCTPOB

Cnoco6HOCTB CK-M6 CTpouT NporHo3Hy10 Jlexumnn
aHaJIM3UPOBATh, MOJIENTb JEHEXHBIX Pemenue 3agau
OLIEHUBATH MOTHOTY NOTOKOB NPENPUITUSL Pemenue keticos
“HbOpMalUU B XO/€ Bribupaer u BrimonxeHnue
npodeccuOHaIBHOM 00OCHOBEBIBAET THII pacueTHBIX 3aaHui
JESATEIBHOCTH, U JUBUACHIHON MOUTHKH Brimonnenue 3anaHuii
HEoOX0IUMOCTH KOMIJaHUH TEKYIIET0 KOHTPOJSA
BOCIIOJIHATH U Pa3pabatbiBaeT u HCCIIEOBATENBCKOTO
CHHTE3UPOBATh NPECTABISET [1a0I0HbI xapakrepa
HEIOCTAIOLLYIO JOKYMEHTOB,
uHQOpMAaLHIO 000CHOBBIBAIOIINX

(MHAHCOBYIO NOJIU-THKY

KOMIaHHUH
CnocobHocTb HNK-M4.1 AHanu3upyeT JEeHEKHEIE Pemenue xeiicos
cobupars, HUJL 5.4 MMOTOKH KOMIIaHHUH Brinonaenne
00pabaTEIBaTh, CTpouT NpOrHO3HEIE pacyeTHBIX 3aJaHUN
aHaJM3UPOBaTh U (GOpMBEI 6I0KETOB H BrinonHeHue 3a1annii
CHCTEMAaTH3UpPOBATh (UHAHCOBOM OTYETHOCTH | TEKYIIEro KOHTPOJIS
¢uHaHCOBO- Pa3zpabarreiBaeT mabioHbl | UCCIIEJOBATEIBCKOIO
35KOHOMHYECKYHO JIOKy-MEHTOB, xapakrepa
MH(OPMAIIHIO IO TEME OTIUCHIBAFOMINX Pa3HbIE
UCCIIEOBaHuS, 3JIeMEeHTH! HUHAHCOBOM
BBIOUPATh METOUKH U HOJUTUKHA
CpeACTBa PELICHHUs
3ajauu
CriocoGHOCTB HK-M.7.1 O60CHOBBIBaeT CTPYKTYpY | Pemenue 3anau
aHaTU3UPOBATh KaluTana KOMIaHuy U Pemenue keiico
UCTOYHMKM KanmuTana OLICHHUBAET MO3JIEMEHTHO BrinonHeHue
JU1s KPAaTKOCPOYHOTO H CTOMMOCTH KamuTana pacueTHBIX 3alaHUH
JOJITOCPOYHOTO PaccunrteiBaer BrinonHeHue 3anaHui
buHaHCUPOBaHUA nOTpeOHOCTh BO BHEIIHEM | TEKyIIEro KOHTPOJIS
KOMITaHUH 1 (buHAHCUPOBAHUY U HCCIIE0BATENBCKOTO
($bUHaHCOBBIX 00OCHOBBIBaET ICTOYHUKH | Xapakrepa
MHCTUTYTOB €ro NoNy4YeHus
Crnioco6HOCTB HUK-M.7.1 AHanmu3upyeT GakTopH, Pemenne keiicos
aHaJIU3UPOBATH BIIMSIIONINE Ha Bemonnenue
(baxTops! ($hOpMHUPOBaHNE CTOUMOCTH | pacueTHBIX 3aJaHui
¢dopmMupoBaHus KanuTana BrinosniHeHUE 3a1aHui
dbyHAaMeHTaNbHOM Ctpout punancoro- TEKYIIEro KOHTPOJIs
CTOMMOCTH Kanurajia aHAJTUTHYECKYIO MOJETH UCCIIEAOBATEIBCKOTO
KOMITaHHH H KOMIIaHUH xapakrepa
¢duHaHCOBOTO

HHCTUTYTA U €€ OUCHKH
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KpeIuT» HOArOTOBKY MarucTpoB

4. MecTO AUCHHIIMELI B CTPYKTYpe 00pa3oBaTeIbHO NporpaMMbI

Hacrosmas mucuumirHa OTHOCHTCS K MKy 0a30BBIX AUCIUILIME NPO(ECCHOHANBHOIO MUKIIA,
00eCIIeUNBAIOIIMX [TOITOTOBKY MarucTpa.

IIpepexBu3nTaMy JaHHOM JUCIHIUIMHEI SBIISIOTCS

1. BazoBsle mucummmuasl oOmeHayuanoro umkia «Teopus (UHAHCOB», «DKOHOMETPHKA
(XpoaBUHYTHIH ypOBEHB)», «MakpoIKOHOMHEKA (TIPOABHUHYTHI YPOBEHB)»;

2. bazopas mucnuInnHa npogeccHoHanbHOro KA «OHHAHCOBEIE PHIHKK ¥ HHCTHTYTHLY;

3. Ins CTyAeHTOB, He u3y4aBmmX (MHAHCOBEIC JUCITUILTAHEI B OaKaaBpuare, - aJanTaliOHHas
aucuMivga «OCHOBEL (DMHAHCOBOTO MEHEKMEHTA»; aJalTalldOHHAs UCHHIUIFHA «OKOHOMHKO-
MATEMaTHICCKHUC METOJIBI ¥ MOZEIIH ».

Jnsg sddexTuBHOrO OCBOSHMS NaHHOM y4ueOHOM AWCIMIUIMHBEI CTYIOCHTHI JOJUKHBI BIAACThH
CIEYIOINMMH 3HAHUAMU U KOMIIETCHIMSIMMU:

e 3HaTh MeXaHU3M (YHKIIMOHUPOBAHUS PEIHOYHOM SKOHOMHUKH;
e lmerp mnpencTaBleHHS O CHCTEME OpraHM3alluM (PUHAHCOBOIO MEHEIKMEHTa Ha
IpEeNPUITHH;
e lIMeTh HaBBIKH SKOHOMHUKO-MATeMaTHIECKOTO MOICINPOBAHUS.
PesympraTel H3ydeHMS [IUCHMIUIMHBI SBJLIOTCS IIPEPEKBU3WTAMM I M3Y4YeHHsA O0a30BBIX W
BapHaTUBHEIX JUCLHMIUIMH NPOQECCHOHAIBPHOIO IHUKIA, PEATM3yEMBIX Ha BTOPOM roxy OOydUeHHsS B

MarucTpaType o nporpamme « OUHAHCHIY.

5. TemaTn4yecknii IjIaH y4eOHOH THCIHIIHHBI

No Topic Yacer | AymuropHas padora | CaMocTosTeNnbHAS
Jlexuun | CemuHApHI pabota
1. | ®unaHcoBBI aHanu3 u purancooe | 30 3 3 24
MOJIETUPOBaHHE
2. | IHBeCTHIIMOHHBIE PEIIEHUS 26 3 3 20
3. | Puck u 1oX0aHOCTD 30 3 3 24
4. | OuesKa CTOMMOCTH KaluTana 28 3 3 22
5. | Crpykrypa Kanutaia 28 3 3 22
6. | luBuaeHIHAS HOJNATHKA 28 3 3 22
7. | Puck MEHEIXMEHT B KOPIIOpAITHH 28 3 3 22
8. | CTorMOCTb KOMITaHUH 30 3 3 24
Uroro 228 24 24 180
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KPEAUT» MOATOTOBKY MaricTpoB

6. ®opMBI KOHTPOJISI 3HAHMUH CTYJEHTOB

Tun ®opmsI Moayss Parameters
KOHTPOJIS KOHTPOJIH 3 4
Texymmii AKTHBHOCTb Ha X X The students’ individual and group work at
3aHATHAX the tutorials in the form of case analysis,
presentations, problems solving etc
Texyiue X X Each quiz contains questions of single and
TECTHI multiple choice, open questions and short
problems. The duration of each quiz is 90
minutes
Ilpenntoropwiii | Jomamrasas X Homework consists of long problems and
pabota cases, requiring the complex of knowledge,
abilities and skills to take decision.
Hrorosrpiii IIucpMeHHBIH X Test consists of questions, problems
9K3aMeH ' solving, including three long problems,

according to requirements of ACCA F9
qualification paper examination (D, E, F, G).
The duration of the test is 90 minutes,
additional 15 minutes is provided for reading

and planning

6.1. Kpurepuu onieHKH 3HAHUI, HABLIKOB
6.1.Kputepun oueHKU 3HaAHWIA, HABBIKOB

Texkymuii KOHTpOJIb
Konmponvnas paboma.
L{enpro BEIOIHEHHS KOHTPOJIBHBIX paboT ABJIseTCS npoBepKa cHOPMHUPOBAHHBIX PaCUETHO-aHATHTHYECKHUX
KommneTeHuui. O6e KOHTPOoIbHbIE paboThl COCTOAT M3 3a]a4, CBI3aHHBIX C TEM WIIM HHBIM aCTIEKTOM
U3y4aeMbIX TeM
Llenso BBINONHEHWA ABISAETCA IpOBEpKa CHOPMHUPOBAHHBIX AHAIMTHUYECKMX M MCCIEAOBATENBCKUX
KOMIIETEHIUHA B OGJIaCTH (MHAHCOBOTO aHANHM3a, OLUEHKM (DMHAHCOBBIX HHCTPYMEHTOB M (DMHAHCOBOM

NOJUTHUKYA XKomnaHuil. Kaxmpii CTYACEHT BBINIOJHAECT JAOMAINHCE 3aJaHUE CaMOCTOATCIBHO. 3az[aHHe
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BKJIFOYAET: BBHINOJHEHHE (UHAHCOBOTO aHaNW3a BHIOpAHHON KOMIIAHWH, PACUET TEMIIOB €€ BHYTPEHHETO U
YCTOWYHMBOTO POCTa, pac-yeT 3aTpaT Ha KalKTal IO 3JIEMEHTaM, pacdeT CPEeIHEB3BELISHHON CTOMMOCTH
KaluTajla, aHaJlu3 BIMAHUA (akTOpOB BHEINHEH W BHYTpPEHHeEH cpelbl KOMIaHWM Ha (yHAaMEHTAbHYIO
HEHHOCTE;
6.2. Ilopagox opmupoBaHHS OLIEHOK N0 TUCIMILTHHE

HroroBas ouexnka popmMupyercs CeIyomumM o6pazom:

Gr= 0,1Gga + 0,1GQ1 +0,1 GQ2 + O,ZGHW + O,SGFT,

rze:

Gsa uTOTH paboTHI Ha JEKIHAX U CEMUHAPAX;

Gq1 pe3ynbTaTsl IEPBOH KOHTPOIBHOM paboTHI;

Gq2 pe3ynbTaThl BTOPOH KOHTPOIBHON paboThI;

Gpw uTor nomarnseit paboTsl,
Gpr — ATOTOBBIH MHCHEMEHHEBIN 3K3aMEH.

7. Copep:xaHne TUCHUILTHHBI

Tema 1. ®unaHCOBBIH aHAJN3 U QHHAHCOBOE MO/IETHPOBAHHE

JleHexKHble IOTOKK KoMIIaHUU. J[0X0Abl U pacxosl, GopMHUpOBaHUE MPUOBUIH. FIHBECTHPOBAaHHEBII KanuTall.
OcHoBHEIE 33J]a4H U HallpaBiieHus puHAHCOBOTO aHamn3a. @UHAHCOBAA OT-Y€THOCTh M €€ 3HAUCHUE 1A
pasIUYHBIX MPYI CTEHKXONAepoB KoMmmanuu. [Iponeaypsl ¢dunancoBoro ananusa. Kiroueseie nokazatenu
(hMHAHCOBOrO aHANIM3a C MO3UIKH pa3jIMIHBIX CTEUXOJAepOB KOpIOpanuu. AHaIU3 JUKBUIHOCTH. AHATIN3
(GHHAHCOBOW yCTOMYMBOCTH. AHAIN3 JIEIOBOM aKTUBHOCTH. AHAJIN3 0O0POTHOrO KamuTala KOMIIaHUH.
OmnepaliOHHBIA aHANKM3 U PeHTa0ENBHOCTh NpoaaK. PUHAHCOBBIN JIEBEPHUIK M PEHTAGENBHOCTE AKTHBOB.
PentabenbHOCTH MHBECTHPOBAHHOTO KamuTajla. PeHTabeIBHOCTE COOCTBEHHOTO KamuTaa.

IIpuHIMIEl GUHAHCOBOTO MOAETUPOBAHUA. MOIEIMpOBaHMEe AEHEKHBIX MOTOKOB. MoAeNUpOBaHUe
(duHaHCOBON oTUeTHOCTH. MozenupoBanue 06OpOTHOTO KanuTana. MoaeaupoBaHye TEMIIOB pOCTa
KOMIIaHHMH: MOJENBL YCTOMYUBOIO poCTa, MOAENb BHYTPEHHEro pocTa. Mojenb J[IONOH U ee pa3BUTHE.

IIpuHIMIIEL TPOrHO3UPOBaHMSA OAHKPOTCTBA KOMIIAHHUM: MOJIENh AJTbTMaHa U €€ pa3BUTHE.

Tema 2. MHBeCTUIMOHHBIE PELIEHHS.

Kputepnu o1ieHKM MHBECTUIIMOHHEBIX pelieHuid. [TapaMeTpsl oneHKH MHBeCcTHINIA. CpaBHUTEIBHBIA aHATN3
KpUTEpHEB oLeHKU. KiltoueBsle MoIenn OLIEHKH MHBECTHUILIMOHHOM NeATENbHOCTH KoMIaHuy. [ToHaTus

AUCKOHTHPOBAHUS. Paznmunrie BHIOBI IOTOKOB KOMIIAHHUH. K.Haccmbnxaunn HHBCCTULUOHHBIX ITPOCKTOB.

Tema 3. Puck u 3aTpaTsl Ha KAaUTAJI

18




HamvonaneHelil HecnenoBaTenbCcKkuil YHUBEPCUTET — Bhicmas mkona 3KOHOMUKH
Canxt-Tlerep6ypr IIporpamma muctumnuab! «Corporate finance» 38.04.08 « DunaHCH 1
KpPEeIUT» MOArOTOBKU MarvuCTPOB

IonsTre prcka. MeTo bl aHATHM32a M OLIEHKH PUCKaA. B3aUMOCBA3E PUCKa U JOXOAHOCTH. PUCK M I0XOIHOCTE
noprdend HeHHbIX OyMar. Moaens OLeHKH KalHUTalbHBIX AKTUBOB U ee passuTue. CpeaHeB3BEIIEHHAS
croumocTh KanuTana (WACC) 1 BO3MOXHOCTH IPUHSATHS YIIPABJICHUECKUX PELICHUM Ha €€ OCHOBE.

Orpannuennsa mogenu WACC u ciocoGBl HX MPEOIOIEHHS.

Tema 4. Onenka cTOMMOCTH KaNUTAIA.

Mopeny oneHKM 3aTpaTr Ha COOCTBEHHBIN KanuTal. [IpHHUMIIB aHATTM32 0XKHAAEMOM JOXOMHOCTH Ha OCHOBE
moaenu CAPM na pacTymux pelHKax KanuTaia. CTpaHOBOM PUCK ¥ €ro KOMINOHEHTHL. CIipes JOXOAHOCTH
KaK IIoKa3aTeab CTpaHoBoro pucka. [Ipo6ieMa yueTa HecucTeMaTHIECKOTO PHCKa B aHAIIU3E JOXOMHOCTH,
0XKHMJAEMOM COGCTBEHHUKOM KOPIIOPALMH Ha PACTYIIEM PHIHKE. AJIBTEPHATUBHEIE MTOAXOAB! K aHAIU3Y
3aTpar Ha COOCTBEHHBIN Ka-TIUTAJ: MOZeNb apOuTpaXKHOTO 1leHooOpazoBanus (APT), Moaens
KyMyJIATUBHOIO niocTpoeHus noxognoct (BUM), mogens @ama-Openya. Moaens TUCKOHTUPOBaHUS
JUBUIECHAOB.

Orenka 3aTpar Ha 3aeMHBIH KalKTal. 3aTpaThl Ha 3aeMHEI KaluTall B ClIyyae MPU-BICYEHHS CIOKHBIX
OaHKOBCKHUX cCy[l. 3aTpaThl Ha KamuTal, IPUBJIEYECHHBIN B BUE AOJII0-CPOYHOM apeHabl. Pasiuunsie
MOAXOJBI K OTPAXKEHHUIO PHCKA JIM3MHIOBBIX IIIATE)KEH B CTaBKE 3aTpaT Ha 3a€MHBIH KarmuTal. 3aTpaTsl Ha
KaluTall B Clly4ae BHIILyCKa KOHBEPTHPYEMBIX OONHrauuii. 3aTpaThl Ha KanuTajl B CIy4ae pUCKOBOTO J0Jra
(monens MepTtona). OnieHka HepacnpeenenHoi npruObsUTY. IIpHHIMITE OLIEHKH IPOU3BOAHEIX GUHAHCOBBIX

MHCTPYMeHTOB. OUeHKa THOPUIHBIX UCTOYHUKOB QUHAHCHPOBAHHS.

Tema 5. Ynpags.ieHHe cTpYKTYpoil KanuTana KOMOAHUH

Porne KOHIIENHMA CTPYKTYpPH! KallUTajla B COBpeMEHHOM (prHAHCOBOM aHanuze. OUHAHCOBEIA U
OMICPAIMOHHBIN pBIYar, MX COBMECTHOE BIMSHUE HA CTPYKTYPY KaluTajia. B3auMocBI3b CTPYKTYpBI
Kanurasa ¥ CTOUMOCTH.

TpaguuMOHHBI OAXO/] K OLEHKE BIMSAHNS CTPYKTYPBI KalluTana Ha CTOUMOCTh. Iloa-xon Moauiesanm —
Munnepa. PaspuTre KOMIPOMUCCHOTO MOAX0/a K BIUSHUIO CTPYKTYPHI KalluTana Ha CTOMMOCTb.

Otanel pa3BUTHA KOMIPOMHCCHOM KOHIENLHH: HEOGX0JUMOCTE MIEPEX0a OT CTATHYHEIX K z[I/IHaMI/meCKHM
KOMIIPOMHUCCHBIM MOJIE€IIAIM CTPYKTYpbl KanuTaina. Mzaepxxu GuHaHCOBOM HeycToitunBocTH. OlleHKa
MOCIECTBUI HAJIOTOBOM 3aIIUTHI.

Mepapxuueckue MOJEIHN CTPYKTYpPBI KanuTana. PasBuTie areHTCKUX MOJEJIeH CTpYKTYpBI KallUTaja.

Tema 6. IMBHIACHIHAS MOJHTHKA KOMIAHHH
OcHOBHBIE KOHLENUMU AUBUACHIHON IONUTHKA. BhlluiaTa IUBHICHIOB U KypC akuuit. J{uBuaeHHas

JOXOOHOCTE.
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CursanpHele MOAETH NOJIUTHKY BBIIUIAT U UX pa3BUTHE. ba3oBbie METOABI TECTUPOBAHMS CUTHAIBHBIX
MOJeJIed KOpIIOpaTHBHON NOJIMTUKY BBIIJIAT: METOJ COOBITHI, aHAIN3 BPEMEHHBIX pAAoB. Binsanue
pelIeHuH O BEIKYNE aKLMii Ha I[I/IBI/I}ICH,Z[H}’IC NONUTHKY. PeleHns o NpoBeeHNH BBIKYIIA aKIMi 1
OILIMOHHBIE CXEMBI BBIIJIAT MEHEKMEHTY. HoBBIE (paKkTOpHI, Onpeaenaomue JIUBUICHIHYIO IOJUTHKY:
PEUTHHT [0JIra, AOIMYCTUMOCTh BBIKYIIA aKIMH, HACTPOSHHUS UHBECTOPOB U (EHOMEH JUBUACHAHON IIPEMHH.
KoHuenuuy conuanbHON OTBETCTBEHHOCTH M JUBUACHIHEIE BBHIIUIATHI.

Tema 7. PucK- MeHEIKMEHT B KOPIOPaLHH.

OCHOBHBIE METOOBl PHCK- MEHE)KMEHTa. IloNMTMKAa pHCK- MEHEIKMEHTa B KOMIIaHUH.
CamocTtpaxoBanue B komnanuu. [lepectpaxoBanue

Hcnonp30BaHuE HMHTEUIEKTYaNIbHON COOCTBEHHOCTH (NMIEH3MM W ¢paHmM3a). AYTCOPCHHT.
Xemxupopanue. MeTpUKH PUCK- MEHEI)KMEHTA

XapakTepuCTHKa pPUCKA: HEOMPENENeHHOCTh. PazIuuus MeXJIy pHCKaMH W HEONPEAEICHHOCTHIO.
[lpunaTHe pemieHMWiI B yCIOBHMSIX pUCKa W HeompeaeneHHocTn. VAR Moznenu, moctpoeHue monenel Ha
PETPOCTIEKTHUBHBIX JaHHBIX. MOJIENMpOBaHue B pUCK MeHekMeHTe. HeueTkie MHOXKECTBa.

Tema 8. CronmocTe koMnannu. IleHHOCTHO-OpHEHTHPOBAHHDBIH MeHEeTKMEHT
IlonsaTHe cTOMMOCTH (LIEHHOCTH) B KOPIOPATUBHEIX (pUHaHCaX. MeTo bl OLEHUBAHMSI KOMITaHUH.
ITpUHLIMIIEI IEHHOCTHO-OPUEHTUPOBAHHOTO MEHEKMEHTa. DKOHOMMIYECKas IPH-OBLIb M SKOHOMHUYECKAs]

HO6aBHeHHaﬂ CTOUMOCTD. (DaKTOpBI, BIMAXOIUE HA CTOHUMOCTE KOMIIaHHH.

8. OGpa3zoBaresbHBIE TEXHOJIOTHH
B pamkax Kypca HCIIOJIB3YIOTCS CIeIyIOImue 00pa3oBaTeIbHbIC TEXHOJOTHH: JIEKINH; pa3-60p
IIPAaKTHYCCKUX 3ada4 A KeﬁCOB, KOMIOBIOTEPHEBIC CUMYJISAITUH, pa6ora ¢ bazamu JAaHHBIX; IIPOBECACHUE

CaMOCTOATCIBHBIX I/ICCHEILOBaHI/IfI; TPYIIIOBBLIC NUCKYCCHHU.

9. OHeHO‘leIe CpeacTBa AJid TEKYLIEro KOHTPOJIA H aTTECTAlHHA CTYACHTa

Ilucemennsle (nomamnuue) paboTel. O6CyxneHue B Bune auckyccuid. Ilpencrasnenue noxianos
C Ipe3CHTaHIMH.

IIpumMepHDIii epedYeHs BONPOCOB MO AUCIIHILIHHE

BOHpOCBI AJIs1 OICHKH OCBOCHHS KaueCTBa HUCIHIIINHBL
1. ba3oBBie KOHILIETIIMH KOPIIOpaTUBHBIX (I)I/IHaHCOBZ KOHICIIHNS U3MECHEHNA CTOU-MOCTH ACHET BO BpEMCHU,
B3aMMOCBA3H pUCKa 1 JOXOAHOCTH, YI€Ta PUCKOB, IPUOPUTETA ,E[G;HCXCHBIX IIOTOKOB.

2. ITIpuMeps! HEPaLIMOHAIBHOCTH B IIOBEACHUU MHBECTOPOB.
3. 'unotesa > PEKTUBHOCTH PHIHKA U €€ MPHIIOKEHUS.
4. HampaBlieHHs AHarHOCTUKU 3¢ GEKTUBHOCTH JAESITEIHHOCTH KOMIIAaHHH.
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5. ®UHAHCOBO-aHATTUTHYECKAs MOJIENIb KOMITaHHH.

6. Posb 3aTpar Ha KanuTal B COBpEMEHHOM QHUHAHCOBOM aHAIU3€ GUPMEL.

7. 3aTpathl Ha COOCTBEHHBIN KanuTail U METOABI aHATIN3a IIPEMUH 32 PHIHOYHBIN PUCK: HCTOPUYIECKUH 1
IIPOrHO3HBIA METOABI aHa/IN3a IPEMUH 33 PHIHOUYHBIN PUCK. IMIUPUYE-CKUE UCCIEN0BAaHUS aleKBATHOCTH
"Gyxrantepckoi” u "GpyHaaMeHTaNbHON" GeTa.

8. Mozens o1leHKN KanuTanbHEX akTHBOB (CAPM).

9. CTpaHOBO# PUCK U €0 KOMIIOHEHTHL.

10. Cnipen 10XOAHOCTH KaK NMOKAa3aTesb CTPAHOBOTO PHCKa.

11. Moguduxaun CAPM.

12. TpaguuMOHHBINA MOJXOA K OLIEHKE BIUSHUS CTPYKTYPBI KaluTana Ha CTOUMOCTS. [Togxox MoaunestHa —
Munnepa.

13. Mogenb AMCKOHTUPOBAHMS JUBHACHIOB.

14. OneHka 3aTpar Ha 3a€MHBINM KaruTal.

15. 3aTpaTsl Ha KanUTal B CIy4ae BBITYCKa KOHBEPTUPYEMBIX OOUTAIHH.

16. CpennepssemieHHas croumocts Kanurana (WACC) v BO3MOXHOCTH NPUHITUS yIIPaBIeHYECKUX
peleHUli Ha ee OCHOBE.

17. Orpannuenus moaean WACC u cioco0BI X NPeoa0ICHHS.

18. Posb KOHLENUMY CTPYKTYpHI KaluTajla B COBPEMEHHOM (pMHAHCOBOM aHAJTIH3E.

19. ®uHaHCOBEII U ONIEPALMOHHBINA phIYar, UX COBMECTHOE BIUSIHHE HA CTPYKTYpPY KaluTaua.

TecT o Kypcy «KoprmopaTHBHBIE (PHHAHCHD)
1. Ilpu HoMuHANBHOH cTaBKe nporeHTta 15%, u uadnammu 10 %, peanbHas npoleHTHAS CTaBKa
paBHa
A. 25%
B. 5%
C. -5%
D. 16,5%
2. Ilpoexuus GUHAHCOBOTO 3H0POBHS C MO3UIKUH COOCTBEHHMKA OTIHYAETCS OT IPOSKIIUH B paMKax
KOHTYpa KpeauTopa:
A. BximrodeHueM B aHATIM3 OTYETA O JBIYKCHHUH KaluTaIa
B. 3MeHeHMEM TPaKTOBOK JIMKBHAHOCTH (IUIATEKECIIOCOOHOCTH), TeKyIIel 3¢ HEKTHBHOCTH U
BO3MOJXKHOCTEH pocTa
C. HM3MeHeHMEM TPaKTOBOK JIMKBUIHOCTH (IJIATEXKECTIOCOOHOCTH ), A€TI0BOM aKTUBHOCTH U
BO3MOXKHOCTH IIPUBJICUYEHHS 32€MHOTO KalluTaa
3. OrpunatensHblil cBOOOTHBIM NEHEXKHBINA IIOTOK CBUIETEILCTBYET:
A. O mnoxoM xa4yecTBe yIpaBleHUsS OU3HECOM
B. Huskoii nukBuHOCTH Oananca
C. llorpebHOCTH BO BHEITHEM (PMHAHCHPOBAHHUU
D. HecbanascupoBaHHOCTH pocTa (IPEBBIIICHAUE HHBECTUIINH HA POCTOM BBIPYUKH)
4. Ecny xoMIIaHUS YBETIMYUT TEMII POCTA BHIPYUYKH IO CPaBHEHUIO C pacdeTHBIM , HE MEHSA IIpU
3TOM KJIFOYEBBIX ITapaMeTpoB (HHHAHCOBOM AEATETHLHOCTH, TO:
A. Komnanus cranxuBaercs ¢ H30BITKOM JEHEXKHBIX CPEACTB U MOKa3aTenn 3¢ GeKTUBHOCTH
CHUBATCS,
B. Komnanus Oyzner ucobsIThIBAaThH AeQUIHUT IEHEXKHBIX CPEICTB
C. O6ocrparcs areHTCKrue KOHQIMKTHI
D. KonkypeHTHOE T0I0XKEHNE KOMIIAHUH YIIy4IIHTCS; OIIACHOCTh IPEACTABIIIET TOJIBKO BEIOOD
pocTa HIXKe PacyeTHOTO YCTONIHUBOTO.
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5. Hopmanusanus gaHHBIX 6anaHca ¥ OTYETHOCTH O (PMHAHCOBBIX Pe3yJbTaTax IUId IOCTPOSHUS
¢uHAHCOBOTO ITaHA KOMITAHUH IPEAIIOIIAraeT

A. VYcpennenue JaHHBIX 3a PSI IET

B. Vcpennenue cnydallHBIX Pa3oBBIX CTATEH JOXOJ0B H PaCX00B

C. VcpenHeHHe HETHNHMYHEBIX CTaTell JOXOOB M PACXOOB, IIEpeCcUeT KIIOUYEBBIX apaMeTPOB IO
THIAYHBIM PHIHOYHEIM YCIIOBUSIM

D. Ilepecuer Bcex KITIOUEBBIX OKa3aTeNeH M0 yCpeHEHHBIM OTPACIEBHIM IIPOITOPIAIM

6. Konnenmys npeacTaBiieHrs CTOMMOCTH OM3HECA II0 YaCTSIM YUHTHIBAECT BIIUSHHUE:

a) WHBECTHLIHOHHBIX M (QMHAHCOBBIX PEIICHHUIA;

0) HPOTrHO30B AEHEKHOT'O II0TOKA HA IVIAHOBOM M MOCNEIUIAHOBOM BPEMEHHOM TOPH30HTE;

B) YIpPaBICHYECKHUX PELICHHH IO pacIpe/IeeHUIO IPUOBLIH,

I) HHYEro U3 IePeUHCICHHOrO.

7. H-monens sBisieTcs:

a) Tpex(}hazoBoi MOAETHIO OIEHKH OOBIKHOBEHHOM aKIUY;

0) 1Byxha30BOH MOZENBIO OLECHKM IIPUBHIICTUPOBAHHONM aKIMH C IIOCTOSHHBIM TEMIIOM
Ha BTOpOH daze;

B) JByx(a30BOH MOIENBI0 OICHKH aKIWHM CO CHIDKAIOIMIAMCS TEMIOM pOCTa Ha MepBOM
dasze;

I) IByX(}a3oBOi MOIENIBIO OIEHKH aKIMH C PACTYLIMM TEMIIOM POCTa Ha IePBOi dase.

8. Henmpumennmoii mozaens otenku akiuii ['opaona Py ~ d a1/ (Ks-g) Aenaer ycioBue:

a) OTPUIATEBHBINA TEMI pOCTa JUBUACH/IA;

0)HyJIeBOU TEMIT PoCTa,

B)TEMII pOCTa g, MEHBIIUIMA, YeM TpeOyeMast TOXOAHOCTh aKIIMOHEPOB;

I') 3HAYEHHE K3 BBIIE 50% rOI0BBIX; ‘

I) ~TpPEBBINICHHE TEMIIA POCTa IUBHUACH A HAJl CTOUMOCTBIO aKIIMOHEPHOTO KaluTaIa.

9. Axriiym komnagvu C B TeKynmui MOMeHT npojatotes 3a 50 moswi. Kommanus mpeamnonaraeT BEILIATATD
JMBHJECH]] B pasMepe 3 HoJUL. B KOHIE rofla, ¥ phIHOYHAS IICHA aKIMH K KOHIY rofa, KaK OXHIAeTCs,
cocTaBUT 55 momwl. OxkupaeMasi TOXOJHOCTh aKIMOHEpa MpH HaMepeHHH MPOAATh aKIIMIO B KOHIE Iroja
paBHa:

a)6%; 06)10%; B) 16%; 1) 6e3pUCKOBOI TOXOAHOCTH.

10. Ima ouenxu Oeta-xosdpdumuenta xommanuu «JIEKA» GyxraaTepckuM METOIOM aHATMTHKOM
OIIEHEHA CIIeTyromIas perpeccus: Msmenenne nokBapTanbHoe urcTol mpuodpum kommnanun «JIEKA» = 0,6
+ 1,98 x Msmenenme umcroii npuOpUIM (KBapTaibHBE) MO MOpTdemo, hopmupyemMoMy (GOHIOBBIM
HHJEKCOM CTpaHBbl (IIpeIoNaraeTcs JuBepCcrupUIpoBaHHbIi TOpTdeEns).

JlaHHBIH aHATHM3 TO3BOJSIET OLCHUTE:

a) Oe3pprgaroBbii Oera I KOMIIaHUM;, O)  PHYAroBBIi GeTa I KOMIAHUM;

B) OTpacieBoil «OUMIEHHBI) OeTa (OunIeHre OT GUHAHCOBOTO PhIYara M OIEPAIIHOHHOTO PHCKA);

r) 3HauyeHwe Oera-kod(duIeHTa aKTHBOB.

11. CrouMoCTb KalluTalla KOMIIAHHH MK 3aTPaThl Ha KAIIMTAT — 3TO:

a) BEIMYMHA UCIIOJIE3YEMOr0 KaluTajla, 3aQKCUpOBAHHAas B OallaHce;

6) pBIHOYHAS KAITTaTH3AIS;

B) CTaBKa IPOIEHTA B TOJOBOM HCUMCIICHUH II0 UCIIOIB3YeMOM OAHKOBCKOM cCyie (M

KyIIOHHAS CTaBKa [0 OOIUTalliOHHOMY 3aiiMy);

I) OTHOCHTENbHAs IUIaTa (B IPOLEHTAX FOJOBHIX) BIaAebliaM COOCTBEHHOTO M 3a€MHOT'0

KamuTamia.

1. Kommanns «CrpeHa» yCTaHOBWIA NUBUICHI 110 IPHBUIETHPOBAHHBIM akmusM B pasMmepe 10%

HomuHana. Homunan o6sikHOBeHHOM akmuu paseH 100 py6., a HOMHHAI IPUBIICTHPOBAHHON aKIMyd —
200 py6. Ouenure IeHy NPHBIICTHPOBAHHOM aKIMH HA TeKyIMi MOMEHT BpeMenm npu 20%-mHoii
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TpebyeMOl [OXOMHOCTM TI0 OOBIKHOBEHHBIM aKimsaM, 15%-Ho#t TpeOyeMoil JOXOTHOCTH IIO
IPUBIICTUPOBAHHBIM AKISIM U CIIEAYIOIIAX YCIIOBHSX:

1) nuBMAEHA BHIIIAYMBASTCS OJIUH pa3 B TOJ;

2) AVBU/ICH] BBOUTAYMBACTCS ABA pa3a B TOJ, MEPBBIM AUBHICHA BHIUIAYHBACTCS B HIOJE W HINETCS
IIeHa aKIIMK1 Ha Havyajo roja;

3) muBHAEHA BBIOUIAYMBAETCS YETHIPS pa3a B IO, IIEPBBI IMBHACHN BHIUIAYMBACTCS B ampele (3a
IIpOIIEIIINE TPY MECAIIA) U HINETCS I[eHa aKIIMK Ha Ha4aJio TO/1a;

4) nMBHICH] BRILIAYMBACTCS YETHIPE pas3a B TOjl, IEePBBIM AUBHICH) BbIIauuBaeTcs B (eBpaiie u
WIIeTcs IleHa aKIMK Ha Ha4ajo roja.

ObmsacHute, nodeMy TpedyeMas MOXOOHOCTH [0 INPHUBHIETHPOBAHHOW AakKIMM HIDKE, 9YeM II0
OOBIKHOBEHHBIM AKITHSIM.

1. I1o akiuam nByx xoMnasuii X u K umeetcs nadopmanus, npeacraBieHHast BTAOMILE.

IlTokasarenn X y
OxunaeMas JIOXOAHOCTE., % 14 19
CranngaprHoe OTKIOHEHHE 26 42
Kosdpdumnment xoppendumm Mexay X| -1

e MoXHO 1 HOCTPOUTE OE3pUCKOBEIA OPThETH?
e Kakas TOXOIHOCTH OXKHAaETCS 110 6E3PHCKOBOMY HOPTHEIEO
2. Kamuran kommanmn «BepoHWKa» COTJIACHO CTaHIApPTHOM OTYETHOCTH BKIIOYaeT B ceOs:
OOBIKHOBEHHBIE aKIUM — 3 MJIH JOJUL; HaKOIUIeHHAas IpHOBITE — 1 MIH J0JUTL.; 3aeMHBIH KamuTal — 4
MiH nojut. Kommasus miatdt nio kpeaury 10%, npuObUIs Ha akipro Bo3pocia ¢ npormwioro roja ¢ 30 mo 33
JOJUL. ¥ MEHEDKMEHT KOMIIAHUM IIPOTHO3HUPYET COXPAHEHHE 3TOTr0 TeMIa pOCTa JUIS YMCTOH IpUOBLIN B
JUBUACHNOB. PRIHOUHAS CTOMMOCTH aKkIuM cocTaBisgeT 490 moiuL., MUBHACHABI IpOILTOro roja — 18
JIOJUL. Ha aKIIMIO, CTaBKa Hajiora Ha npuosums — 20%. Haiioqure WACC
3. Komnanms «Jlekropy wucmonssyer ¢uHancoBei peuar 1 (D/S). 3aeMHBIX KamuTan
IpeacTasiieH OaHKOBCKOM ccymoi B pasmepe 400 THIC. JOJUI. ¢ BBILIATON paBHBIMH IUIATSKAMU B T€UCHHE
mecTy JIeT 1o 89 Teic. noswI. exeromaHo. CToMMOCTE COOCTBEHHOTO KamuTajla cocTaBiisieT 15% romoBbIX.
CraBka Haslora Ha IpuOBLIs paBHa 24%.
1.Kak noporo o06X0IuTCs KOMIIAHMHM TIPUBJICUCHUE 3acMHBIX cpencTB? KakoBa CTOMMOCTD
HepacnpeieneHHoN npudsutn? Yemy paBHA CTOMMOCTH BCETO KallUTala KOMIAHUN ?
2.byner m1 NpHHAT TPOEKT ¢ WHBECTHIMOHHBIME 3arpatamMd 900 Thic. MOUL. W CBOOOJHBIMU
JIEHES)KHBIMH IToTokamu 1o rogam: 200 teic., 200 trIc., 200 THIC., 1200 THIC. HOMWT.?

10. Y4yeOHO-MeTOAHYeCKOEe H HH(POPMALIHOHHOE 00ecnedeHNne JUCIHILTHHBI
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11. MaTtepnaibHO-TeXHHYECKOE o0ecnedeHHe THCIHILTHHBI

Ilpu npoBeneHmy 3aHATHH HCMONB3yeTCA NPOEKTOp. g YCHELIHOTO OCBOSHHMS AMCIHU-TUTHHEIL,
CTYJICHT HMCIIOJNB3YET TaKKue NporpaMMHbIe cpeAcTBa kak Excel; MathCad Proffesional, Ansr-®unanckhl. [ns

IpeACTaBJICHUS pe3ynsTaToB - PowerPoint.
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