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1. AHHOTAIUSA JUCHUIIJINHBI

This course provides an advanced introduction to the theory and applied methods of
corporate finance. We will survey the main concepts that constitute modern corporate
finance, taught at a higher level of mathematical problem solving and modeling compared to
a standard course.

2. MIIIAHUPYEMBIE PE3YJIBTATbI OCBOEHUS JUCHUIIJINHBI
This course is designed to provide an overview of fundamental concepts and methods for
understanding Corporate Finance, taught at an advanced level.
B ciyyae ycnenmHoro ocBoeHus Kypca CTyICHThI OyayT:
3HATh
- the canonical models that constitute Corporate Finance
yMeThb
- apply financial logic to analyzing corporate problems
BJIA/IeTh
- Solve well-defined problems with the methods of mathematical finance.

ILI/ICHI/IHHI/IHa HallpaBJICHA HA pa3BUTUC CICAYIOMHNX KOMHCTCHLII/Iﬁ " UX UHAHUKATOPOB:

Kon DopMyIHpPOBKA KOMIIETCHLIMHU W/UJIH €€ HHIUKaTopa (OB)
KOMIIETEHI]

uu

OIIK-2. Cnoco0eH ocynecTBJIATH COOpP, 00padOTKY U AaHAJIN3 TAHHBIX,

HEeO00XOAUMBIX /ISl PellIeHUs] MOCTABJICHHBIX YIIPaBJeHYeCKHUX 3a1a4, C
HCI0JIb30BAHHEM COBPEMEHHOI0 HHCTPYMEHTapus U
HHTEIEeKTYAJbHBIX HHPOPMAIIMOHHO-aAHAJIMTHYECKUX CHCTEM

OIIK-2-1. | OnpexnensieT HICTOUHUKU JaHHBIX U BHIOMPAET METObI U UHCTPYMEHTHI
MIOMCKA, KOPPEKTHO OCYLIECTBIIIET aHAIN3 JINTEPATYPBI U JOKYMEHTOB

OIIK-2-2. | IIpumensier meTonbl cOopa, 0OpabOTKHU ¥ aHATN3a JAHHBIX, HEOOXOIMMBIX
JUTSI pEIIeHUs yIPaBIeHUECKUX 3a/1a4, C UCIOJIb30BAHUEM COBPEMEHHBIX
U (POBBIX TEXHOJIOTHIA, BOCTIPUHUMALT, aHAIU3UPYET, 3aIIOMUHALCT U
nepenaeT H(GpOpMaIKIo ¢ UCIIOIB30BaHHEM LIU(PPOBBIX CPEACTB, a TAKKE C
MOMOIIBIO AJITOPUTMOB TIPH padOTE C MOTYUYECHHBIMH U3 PA3TUYHBIX
MCTOYHHUKOB JTaHHBIMU

OIIK-3. Cnoco0en paspadarbiBaTh 000CHOBAHHBIEC
OpPraHN3alMOHHO-YIIPaBJIeHYeCKHe PelleHUsl C Y4eTOM MX COLUATBHOI
3HAYMMOCTH, CO/IeHCTBOBATH UX PeaIN3allui B YCJIOBHSX CJI0KHOM H
AMHAMMYHOI cpeJbl U OLIEHUBATH UX MOCJIEACTBHSA

OIIK-3-1. | BoisBisieT opraHu3aliiOHHO-YIIPaBICHYECKUE TPOOJIEMbl HA OCHOBE aHAN3a
JAHHBIX

OIIK-3-2. | BeiOupaet u 000CHOBBIBAET OPTaHU3AIIMOHHO-YTIPABICHUECKUE PEIICHUS

OIIK-3-3. | IIporHo3upyeT U OLIEHUBAET PE3YNIBTAThl IPEJIaracMbIX
OpraHU3alMOHHO-YIPABICHYECKUX PEIICHNUH, B TOM YHCIIE B YCIOBHUAX




JTUHAMHUYHOM CPEIIbI

OIIK-4. Cnoco0eH BBISIBJSITH M OLICHUBATH HOBbI¢ PbIHOYHbIE BO3MOKHOCTH,
pa3padarbiBaTh OM3HeEC-IIJIAHBI CO3JAHUS U Pa3BUTHS HOBBIX
HaNpaBJICHUH J1eATeJTbHOCTH U OpraHu3anuii

OIIK-4-1. | Bnageer meTtomaMu UACHTU(GUKAIIMA PHIHOYHBIX BO3MOXXHOCTEH M yTPO3 JJIA
OpraHu3aIy u Onu3Heca

OIIK-4-2. | Pa3pabarsiBaeT OM3HEC-TUIAHBI JISI IPOCKTOB, B TOM YHCJIC CTAPTAIIOB

OIIK-4-3. [ OuenuBaer SKOHOMHUYECKYIO 3¢ (HEKTUBHOCTH MPUHUMAEMBbIX
VOPaBICHYCCKUX PEIICHUH Ha OCHOBE 3HAHHS METOIOB (DHHAHCOBOTO W
WHBECTUIIMOHHOTO aHaN3a

3. COAEP) KAHUE U CTPYKTYPA JUCHUIITINHBI

TpynoeMkocTh (4ac.) 1Mo BujgaM y4eOHBIX 3aHATHI
HaszBanue pasnena/remsr | Beero
4aCOB KonrakTHas pabora CamocrosiTe
JBHAS
Bcero Jlexunu CeMHUHApbl | paGora
Tema 1. Introductionto | 18 8 4 4 10
Financial Markets
Tema 2. Modeling Risk [ 18 8 4 4 10
and Return
Tema 3. Value at Risk 18 8 4 4 10
Tema 4. Efficient Market | 18 8 4 4 10
Hypothesis
Tema 5. Derivatives 18 8 4 4 10
Contracts: Futures,
Forwards and Options
Tema 6. Optimal 18 8 4 4 10
Capital
Allocation and
Optimal Capital
Structure
Hroro 108 48 24 24 60

Topic 1. Introduction to Financial Markets

Corporate Structure, and Financial Statement Analysis, The Rules of Finance, Financial
Market Overview

Topic 2. Modeling Risk and Return



Modeling Returns, Modeling Risk

Topic 3. Value at Risk

The Time Value of Money, Present Value and Future Value;

Bond Valuation, Bond Duration, and Liability Immunization

Topic 4. Efficient Market Hypothesis

The Efficient Market Hypothesis (EMH) and Equity Valuation, Portfolio Theory,
and the Capital Asset Pricing Model (CAPM)

Topic S. Derivatives Contracts: Futures, Forwards and Options

Topic 6. Optimal Capital Allocation and Optimal Capital Structure
Modigliani-Miller Theorem

4. OLEHOYHBIE CPEJICTBA M TIPUMEPHI 3AJJAHUHN IS OIIEHKHA
PE3YJIBTATOB OCBOEHUSA JUCHUIIJIMHBI

4.1 Texkymuii KOHTPOJIb

The final grade consists of the following components:

Components Description Percentage of
final grade
Homework Homework will consist of mathematical 10 %

problems derived from the texts and
lectures, in order to help the students
develop their problem-solving intuition
and analytical skills.

In-Class Specific tasks will be assigned in class that | 10 %
Assignments involve data manipulation and
problem-solving exercises.

Exams Exams will consist of mathematical 80 %
problem-solving questions.
This is a compulsory course and it requires participation and attendance. For each skipped
class 1/2 point will be withdrawn from the final grade.

On the course 10-points system is used for grading. Grades from 10 to 6 are equivalent to
“pass”. Grades from 5 to 1 are equivalent to “fail”.

4.2 IIpome:kyTOYHAA aTTECTAIUSA

If the student received “unsatisfactory” grade = fail after the course, the student is obliged to
take a written exam. The examination will consist of a 90-minute written test consisting of 20
open-ended questions/problems and lasts for 45 minutes (5 minutes to prepare, 40 minutes to
write answers). All answers must be written in English or in the relevant program code. The
use of any electronic devices or any written materials is prohibited. Only a simple
non-programmable calculator will be permitted. Assessment Criteria - % of correct answers.



Excellent 10 99-100%
1) The correct
problem-solving method is
used and the answer is
precisely correct.
2) In the case of
optimization questions, the
interior method or (9 96-98%
Lagrangian  method  is
employed.
3) In the case of
Macroeconomics, the
correct model is applied.
4) The answer is precisely
correct.
Good 8 95-91%
1) The correct
problem-solving method is
used and the answer is
approximately correct.
2) In the case of
optimization questions, the
interior method or
Lagrangian ~ method s . 90-88%
employed.
3) In the case of
Macroeconomics, the
correct model is applied.
4) The answer is incorrect,
although the method is
valid.
Satisfactory 6 87-84%
1) The correct
problem-solving method is
employed.
2) In the case of
optimization questions, the
interior method or |5 83%-80%
Lagrangian ~ method s
employed.
3) In the case of
Macroeconomics, the
correct model is applied.
Unsatisfactory 4-1 less than 80%

4.3 Ilpumepsnl 3a1aHu i




= Sample problem Key

1. q = x,"x," Answer:
Y=p, +p, X1 =aYpl
Find optimal x; and x, X2 =(l-a)Y/)p2
2. Derive the Engel Curve: Answer:
U=q/ +qf Y= (PJ(M) "’pz”_”))]?z”%

Where: 6 = 1/(1-p)

3. IfK+1=(1-0)K, + I, and I, = Answer: AK/N = sY/N — 0K/N
S*Y
Find Steady State Equilibrium:

5. YYEBHO-METOAUYECKOE U HWH®OPMALHWOHHOE OBECIEYEHHE
JUCHHUIIJINHBI

5.1 JIuteparypa

OcHoBHast

1. bep3on, H. . Kopnoparusasie ¢punaHchl : yaueOHOe ocodue mist By3os / H. . Bepsown, T.
B. Temiosa, T. U. I'puropsea ; mox odmeli penakiueid H. Y. bep3ona. — 2-e u3n., nepepao.
u nor. — Mocksa : HUznarensctBo FOpaiit, 2024. — 229 ¢. — (Bsicmee obpazoBanue). —
ISBN 978-5-534-16181-6. — Texkcr : anextponnblid // ObpazoBarenbHas miargopma FOpait
[caiiT]. — URL: https://urait.ru/bcode/537089 (mara oopamenus: 07.05.2024).

2. Huxwurymkwuna, WM. B. KopmnoparuBubie ¢uHaHchl : ydyeOHuMK ans By3oB / WM. B.
Hukurymkuna, C. I. MakapoBa, C. C. CrynHukoB ; mnoj oOwmeil pemakuuein M. B.
HuxwurymkuHoi. — 3-e u3z., nepepad. u gom. — Mocksa : M3narensctBo FOpaiit, 2024, —
588 c. — (Bwicmiee obpazoBanue). — ISBN 978-5-534-17670-4. — TekcT : 31EeKTPOHHBIH //
Oo6pazoBarenbHas miatdopma FOpaiit [caiit]. — URL: https://urait.ru/bcode/535777 (nata
obpamenusi: 07.05.2024).

JlonmosiHuTEILHAA

1. Brealey and Myers (B&M), Principles of Corporate Finance, McGraw Hill, 14 Edition,
2023.

2. Eugene Brigham, Philip Davies, Intermediate Financial Management, 13 Edition, 2019.

5.2 DnekTpoHHBbIE 00pa30BaTeIbHbIE PeCypChl
Marepuansl AucuuIuInHbl pa3mentensl B LMS: https:/l.skolkovo.ru/login/index.php

5.3 IIpodeccuonaibHble 0a3bl JAHHBIX M HH(OPMALMOHHbIC CIIPABOYHbIC CHCTEMBI
(mpu HAJIMYMH)
HeT

6. JUHEH3MOHHOE U CBOBOJHO PACITPOCTPAHAEMOE ITPOI'PAMMHOE
OBECIIEYEHHUE

Omnepanmonnas cucrema Simple Linux, Opaysep Yandex Opaysep, antuBupycHoe I10O
Calmantivirus;


https://urait.ru/bcode/537089
https://urait.ru/bcode/535777
https://l.skolkovo.ru/login/index.php

CBoboano pactpoctpansiemoe [10, B ToM 4rciie 0TeueCTBEHHOTO MPOU3BOICTBA:

Oducuerit maker Libre Office, Okular PDF Reader, 7-Zip Apxwusarop, GIMP
PenaxtupoBanus Qororpadwmii, Inkscape Bexrtopnas rpaduka, Blender 3D rpaduxka,
Kdenlive Buneopemnaktop, Audacity Aymmopenakrop, VLC Menuarueep, Thunderbird
[Touroserit kueHt, Flameshot Coznanne ckpuHIIOTOB

T.MATEPUAJIBHO-TEXHUYECKOE OBECIIEUEHUE JUCHUIIJINHBI

YyeOHass ayauTopusi [UIsl TPOBENEHHUS 3aHITUH JEKIMOHHOTO THUIA, OCHAIEHHAs
MYJIBTUMEIMHHBIM 000pyIOBaHHEM, Yy4eOHOUW MeOenblo, JOCKOW WIM CO CTEHaMH C
MapKepPHBIM MOKPBITUEM.

VYaeOHass aymuTopus Ui TPOBENEHHsS 3aHATHH CEMHUHAPCKOTO THIIA, OCHAIICHHAs
MYyJIBTUMEIUIHBIM 000pyIOBaHHWEM, Yy4eOHOW MeOenblo, TOCKOW WM CO CTEHaMH C
MapKEePHBIM ITOKPBITHEM.

Aynutopusi (KOBOPKMHT) AJII CaMOCTOSITENIbHOM paboThl OCHaleHHas y4eOHO MeOemnblo,
HOYTOyKamH.

MarepuanbHO-TEXHUYECKOE 00eCIeueHne ayqUTOPUil TPEICTABICHO Ha O(UIIMATBHOM caiiTe
https://bbask.ru/sveden/objects/



https://bbask.ru/sveden/objects/
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