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1. AHHOTALUS 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. INTAHUPYEMBIE 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 ciydae ycnenmrHoro ocBoeH#usI Kypca CTyACHTBI OyAyT:
3HATh
- the canonical models that constitute Corporate Finance.
yMeThb
- apply financial logic to analyzing corporate problems.
BJa/1eTh
- solve well-defined problems with the methods of mathematical finance.

HI/ICHI/IHHI/IHa HallpaBJICHA HA pa3BUTHUC CJIICAYIOIIUX KOMIIETCHIIUM U UX HHJIUKATOPOB:

Kon DopMynupoBKa KOMIIETEHIINH /WK €€ WHAUKATopa (OB)
KOMIIETEH

J18%07%)

OIIK-2. Cnoco0eH ocymecTBJIATH cO0p, 00padoTKY U aHAJIMN3 JAHHBIX,

HEOﬁXOIII/lMBIX AJISl peIICHUSA MOCTABJECHHBIX YIIPABJCHYECCKHUX 3a/1a4, C
HCIIOJB30BAHUEM COBPEMEHHOI'O HHCTPYMEHTApPUA U
HHTCJJIEKTYaAJbHBIX I/IH(l)OpMaHI/IOHHO-aHaJII/ITH‘leCKHX CHCTEM

OIIK-2-1. | Onpenenser UCTOYHUKY JTaHHBIX U BBIOMPAET METOJIbI U HHCTPYMEHTBI
MIOMCKA, KOPPEKTHO OCYIIECTBISET AHATIU3 JIUTEPATYPhl U TOKYMEHTOB

OIIK-2-2. | Ilpumensier meToabl coopa, 00pabOTKH U aHAJIU3a TaHHBIX, HEOOXOIUMBIX
JUTSL peLlIeHUs yIPaBIeHUYECKUX 3aa4, C UCIIOJIb30BAHUEM COBPEMEHHBIX
U (PPOBBIX TEXHOJIOTHI, BOCIIPUHUMAET, aHAJTU3UPYET, 3aIIOMUHAET 1
nepeaaeT UHPOPMAIIHIO C UCTIOJIb30BaHUEM ITU(POBBIX CPENICTB, a TAKKE C
MOMOIIIbIO AJITOPUTMOB MPHU pabOTe C MOTYICHHBIMUA U3 PA3THUHBIX
MCTOYHHUKOB JaHHBIMU

OIIK-3. Cnoco0eH pa3padarbiBaTh 000CHOBAHHbIEC OPTAHU3ALMOHHO-
YIPABJIECHYECCKHUE PCIICHUSA C YIETOM UX COIII/IaJII)HOI\/'I 3JHAYUMOCTH,
COJeMCTBOBATH X pPeaIU3alUi B YCIOBUAX CJI0KHOH M JTHMHAMUYHOU
Cpeabl 1 OLCHUBATD UX IOCJICACTBUA

OIIK-3-1. | BeisiBasieT opraHu3almoHHO-yNpaBleHYecKre Mpo0IeMbl Ha OCHOBE aHalTu3a
JTAHHBIX

OIIK-3-2. | BriOupaer u 000CHOBBIBAET OPraHU3AMOHHO-YTIPaBIEHYECKUE PEIICHUS

OIIK-3-3. | IIporHo3upyer M OLEHUBAET PE3yJIbTATHI IPEAJIAraéMbIX OpraHU3alMOHHO-
YIpaBIE€HYECKUX PELIEHUH, B TOM YHCJE B YCIOBUAX IUHAMUYHON CPEIbI

OIIK-4. Cnoco0eH BBISIBJISAATH U OLICHMBATH HOBbIC PIHOYHbIE BO3MOKHOCTH,
pa3padaTbIBaTh OM3HeC-IUIAHBI CO3aHMS M Pa3BUTHSI HOBBIX




HaNpaBJIeHUIl 1eITeJIbHOCTH M OPraHu3aluii

OIIK-4-1. | Brmageer MeTogamMu MACHTH(HUKAIMNA PHIHOYHBIX BO3MOXXHOCTEH M yrpo3 JUIs
opraHu3alnuu u 6usHeca

OIIK-4-2. | Pa3zpabaTeiBacT OM3HEC-TUTAHBI JUISl IPOEKTOB, B TOM YHCJIC CTAPTAIOB

OIIK-4-3. | OuenuBaer SKOHOMUYECKYIO 3P PEKTUBHOCTD IPUHUMAEMBIX
yNpaBICHYECKUX PEHICHUH Ha OCHOBE 3HAHMSA METOAOB (PMHAHCOBOTO H
MHBECTUIIMOHHOTO aHAJIN3a

3. COOEPKAHUE U CTPYKTYPA JTUCIHUIIVINHBI

TpyaoeMKoCTh (4ac.) 1o BUaM yUeOHBIX 3aHITHIMA
HaszBanue pasnena/remsr | Beero

qaCoB

KonTaktHas padora Camocrosre
JIbHas
Bcero Jlexnuu CemuHapsbl pabora

Topic 1. Introduction to
financial markets,
corporate structure, and | 24 8 4 4 16
financial statement
analysis
Topic 2. Modeling risk

24 8 4 4 16

and return

Topic 3. The time value
of money and fixed- 24 8 4 4 16
income valuation

Topic 4. Efficient market
hypothesis and modern 24 8 4 4 16
portfolio theory

Topic 5. Derivatives
contracts: futures, 24 8 4 4 16
forwards and options

Topic 6. Capital

structure theory 24 8 4 4 16

Hroro 144 48 24 24 96

Topic 1. Introduction to financial markets, corporate structure, and financial statement
analysis

The objective of financial management: maximizing shareholder value (agency theory,
corporate governance). Different forms of business organization (sole proprietorship,



partnership, corporation). Role of financial managers. Overview of financial markets and
institutions (money market vs. capital market, primary vs. secondary market). Key financial
statements (Balance Sheet, Income Statement, Cash Flow Statement) and their analysis for
financial health assessment. Foundational principles of finance (time value of money, risk-
return trade-off, diversification).

Topic 2. Modeling risk and return

Quantitative measurement of investment performance. Calculation of historical returns
(holding period return, arithmetic vs. geometric mean). Statistical concepts for modeling risk:
variance, standard deviation, and volatility of asset returns. Distribution of returns (normal
distribution and its limitations). Introduction to expected returns based on probabilistic
scenarios. Establishing the fundamental relationship between risk (volatility) and expected
return.

Topic 3. The time value of money and fixed-income valuation

Core principle of time value of money (TVM). Calculation of present value (PV) and future
value (FV) for lump sums and annuities. Application of TVM to bond pricing: valuing zero-
coupon and coupon-paying bonds, relationship between price, yield, and interest rates. Key
bond risk measures: Macaulay duration and modified duration. Concept of convexity.
Introduction to liability immunization strategies to manage interest rate risk.

Topic 4. Efficient market hypothesis and modern portfolio theory

Concept of market efficiency: weak, semi-strong, and strong forms of the Efficient Market
Hypothesis (EMH) and its implications for equity valuation and active trading. Portfolio theory:
benefits of diversification, calculation of portfolio risk and return. The Capital Asset Pricing
Model (CAPM): systematic vs. unsystematic risk, security market line (SML), beta as a
measure of market risk. Using CAPM to determine the cost of equity capital.

Topic S. Derivatives contracts: futures, forwards and options

Introduction to derivative securities and their purposes (hedging, speculation). Forward and
futures contracts: mechanics, pricing basics (cost-of-carry model), and settlement. Options:
definitions of calls and puts, key terminology (strike price, expiration). Fundamental principles
of option pricing (intrinsic vs. time value, bounds on option prices). Basic option payoffs and
strategies (covered call, protective put). Introduction to the put-call parity relationship.

Topic 6. Capital structure theory

The capital allocation decision between debt and equity. The impact of capital structure on firm
value. The foundational Modigliani-Miller Theorem (M&M Proposition I & II) in a world
without taxes: irrelevance of capital structure. Introducing real-world factors: the impact of
corporate taxes, financial distress costs, and agency costs. The trade-off theory of capital
structure. The concept of optimal capital structure and the pecking order theory as alternative
explanations.

4. OLEHOYHBIE CPEJICTBA W TIPUMEPBI 3AJIAHUM i1 OLIEHKH
PE3YJBTATOB OCBOEHUSA JNCLHUIIJIMHbBI

4.1 Texkymmii KOHTPOJIb

The final grade consists of the following components:

Components Description Percentage of
final grade
Homework Homework will consist of mathematical problems | 10 %
derived from the texts and lectures, in order to help




the students develop their problem-solving
intuition and analytical skills.

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

Exams Exams will consist of mathematical problem-| 80 %
solving questions.

A student who achieves a passing grade ("satisfactory" or higher) based on their cumulative
performance in continuous assessment components is exempt from a separate final
examination.

4.2 IIlpoMe:xxyTOYHASI aTTeCTALUS

The final course grade for students who achieve a passing grade ("satisfactory" or higher) based
on their cumulative performance in continuous assessment components is automatically
assigned to be equal to the grade earned through continuous assessment.

Students who fail to achieve a passing grade based on continuous assessment results must, in
consultation with the instructor, retake one or more failed assessment components. The
instructor reserves the right to provide an alternative assignment for the retake, which, while
not identical to the original task, will assess the same set of learning outcomes.

4.3 Ilpumepsl 3agaHui

# Sample problem Key
1. q = x/%1 Answer:
Y=p1 + p2 X]ZGY/p]
Find optimal x; and x: X2 =(l-a)Y/p2
2. Derive the Engel Curve: Answer:
U=gq/ +q7 Y =i+ p")p:rg:

Where: o = 1/(1-p)

3. If K+l = (1-0)K; + l;and I, = Answer: AK/N = sY/N — 6K/N
S*Y
Find Steady State Equilibrium:




5. YYEBHO-METOAUWYECKOE U HWH®OPMALUWOHHOE OBECIIEYEHUE
JAUCLHUIIJINHBI

5.1 JIutepatypa

OcHoBHas

1. bep3on, H. Y. Kopnoparususie ¢puHanck : yaueOHoe nocodue 1 By3os / H. U. bepzon, T.
B. Temora, T. U. I'puropseBa ; mox obmei penakuueit H. M. bep3ona. — 2-e uza., mepepad.
u jgon. — Mocksa : U3narensctBo FOpaiit, 2025.

2. Huxwrymkuna, . B. KopnoparuBubsie ¢uHanchl : ydeOHUK mis By3oB / U. B.
Huxunrymkuna, C. I'. MakapoBa, C. C. CrynnukoB ; mon oOmed penakuueit M. B.
Huxutymkunoit. — 3-e usg., mepepad. u qon. — Mocksa : M3narensctBo FOpaiit, 2025.
JlomostHuTeABHAS

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 DuekTpoHHBIEe 00pa3oBaTeIbHbIE PecypChl
Marepuans! gucuuiuinHbl pasmeniensl B LMS: https://l.skolkovo.ru/login/index.php.

6. JUHEH3MOHHOE U CBOBOJHO PACIIPOCTPAHAEMOE ITPOI'PAMMHOE
OBECIIEYEHHUE

Onepanuonnas cuctema Simple Linux, Opay3zep Yandex Opaysep, antuBupycHoe I[1O
Calmantivirus.

CBoboaHo pacnpoctpansiemoe [10, B TOM uuciie 0Te4eCTBEHHOTO IPOU3BOACTBA!

Oducnuberii naket Libre Office, Okular PDF Reader, 7-Zip Apxusarop, GIMP PenaktupoBanus
¢dororpaduii, Inkscape Bexkropnas rpaduka, Blender 3D rpaduxa, Kdenlive Buaeopenaxrop,
Audacity Ayaunopenakrop, VLC Menuamnneep, Thunderbird Iloutosiii knuent, Flameshot
Coznanue CKpUHIIOTOB.

TMATEPUAJIBHO-TEXHUYECKOE OBECIIEYHEHUE JUCIIUIIJINHbI

VYuebHas ayauTopus JUIsL TPOBENCHMS 3aHATUH JIGKLMOHHOTO THIA, OCHAIIEHHas
MyJIbTUMEIUIHBIM 000Opy/J0BaHUEM, Y4eOHOHl MeOenblo, JTOCKOM WM CO CTEHaMH C
MapKepHBIM MTOKPBITHEM.

VYueOHass ayauTopusi JUIS TIPOBEICHHS 3aHSATHA CEMHWHAPCKOTO THIA, OCHAIICHHAs
MYJbTUMEIUHHBIM 000py/IOBaHHEM, Yy4eOHON MeOenblo, JOCKOM MM CO CTEHaMHu C
MapKEepPHBIM TTOKPBITHEM.

Aynutopust (KOBOPKMHT) JJIsl CaMOCTOSITETIbHOM pabOThl, OCHAIlEHHas y4eOHOW Mebeblo,
HOYTOYKamH.

MarepuaabHO-TEXHHUECKOE 00eCIIeYeHNE ayAUTOPUIl MPEACTaBICHO HAa O(QUIIMAIBHOM caiTe
https://bbask.ru/sveden/objects/.
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