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HanmoHambHEIH HCCIIEN0BATENbCKUI YHIBEPCUTET «BHICIIAs MIKONA SKOHOMHIKI
Iporpamma mucuumuebl « CIASHAA W TOTTIOMICHIS UL HallpaBleHU]
38.04.08 «®@uHAHCH ¥ KpeIuT» IIOATOTOBKH MarucTpa

1. Ob6aacre NPpUMEeHeHUusl H HOpMAaTHBHbBIE€ CCHLIIKH

Hacrosimmas nporpamMa y4ueGHON AMCHMIUIMHBI YCTaHABIMBAacT MUHUMAIBHBEIE TpeOOBa-
HUS K 3HAHUAM H YMEHHSIM CTYACHTa M ONpeAelIeT COJepiKaHWe U BUJBI YIeOHBIX 3aHATHH U
OTYETHOCTH.

IlporpaMmMa npeaHasHaueHa A NpeNoJaBaTelel, BeAymUX MAHHYIO TUCIUIIIHHY,
yueOHBIX aCCHCTEHTOB M CTYAEHTOB HampanjeHus noAaroToBku 38.04.08 "®unaHCH ¥ KpeauTt',
00y4aroIMXCcsl 10 MaruCTEPCKoM nporpamme «OUHAHCHIY, U3YYAIOIUX JUCHUIIIHHY "CIusHus
U TIOTJIOIIEHuA "

IIporpamma pa3paboTaHa B COOTBETCTBHH C:

IIporpamma paspaboTaHa B COOTBETCTBHH C:

O6pasoBarenbHbM cTangaproM PenepalbHOTO TOCYIapcTBEHHOTO aBTOHOMHOTO 06pa-
30BATEJIBHOTO YUPEXKICHUS BBHICIIETO TPOodecCHOHANEHOrO 00pa3oBanys "HanuoHanBHBIA uC-
cleloBaTeNbCKUM yHUBepcuTeT "Bricimas mkona SKOHOMHKH' IIO HAlpPaBICHUIO IIOJTOTOBKH
38.04.08 "®unHaHCH U KpeAuT', YPOBEHD MOJTOTOBKH - MarucTp, yrepKaeHHsM 06.12.2013 .
(http://www.hse.ru/data/2015/06/05/1097351527/38.04.08.pd1);

O6pa3zosarenbHoil mporpammoii 38.04.08 "®uHaHCk U Kpeaut".

PabourM y4eOHBIM ILTAHOM YHHBEPCHTETa IO HampaBiieHHI0O noaroroBku 38.04.08
«DuHAHCH W KpenuT", Marucrepckoil mporpamMmel « uHAHCHY, yIBepKAcHHBIM B 2015-2016
IT.

2. I_Ie.)m ocBOCHNA T CITHILINHBI

Kypc npennasnaueH uist CTy/IEHTOB BTOPOIO rofia 00y4YeHHsI MaruCTepcKoi MporpaMMEL
«®unaHCH» Qakynprera «CaHKT-IleTepOyprekas mKkona 3KOHOMHUKH U MEHEDKMEHTa». SBis-
sICh JUCIIMILTMHOM IporpaMMsl 1o BBIOOPY, OH Ipensaraer yriyOJleHHOE H3ydYEHHE COBPEMEH-
HBIX KOHIENIHH 00JacTH cTpaTernyecKuX (HUHAHCOBBIX PEIICHMH, CBSI3aHHBIX CO CIIMSIHHSAMH,

- HOIJIOLICHMSAMH M pecTpyKTypu3ammei 6uzneca. Kypc uuraercs B TpeTbeM ceMeCTpeE, IToCIIe ps-
Ia OOIIEeIKOHOMHYECKIX U 0a30BBIX MUCHMIUIMH, a TakXke 00s3aTeNbHbIX JUCIHUILIME IIporpam-
MEI, ITO3BOJIIONTNX Hambonee >Q¢heKTHBHO yCcBaWBaTh Y4UeOHBIM MaTepual B paMKax IaHHOIO
Kypca.

ITockonpKy y4eOHas QUCHMILTAHA Oa3upyeTcs Ha 3apyOeXHBIX TCOPETHYECKUX KOHIIETI-
IMUSAX U PAKTHYECKOM OIIBITE (XOTS PacCMaTPUBAIOTCS KEHCHI B OCHOBHOM M3 POCCHHCKOM IpaK-
THKH ), TUCIUIIIINHA peaIn3yeTcsl Ha AHTJIHICKOM S3bIKE.

OcHoBHasl Uedb M3Y4eHHs y4eOHOM NUCLMIUIMHBI 3aKiodaeTcs B (OpMHpOBAHUH y
CTYIACHTOB COBPEMEHHBLIX KOMIIETEHIMH B 00JACTH NPUHATHS HHBECTUIMOHHBIX PEIIECHHHA CTpa-
TErM4eCcKOTO XapaKTepa, CBS3aHHBIX CO CIUSHUSMU, MOTJIOMEHUSMH K PEeCTPYKTYpH3alHei
Ou3Heca, OCBOCHHS MHCTPYMEHTApH aHamu3a dQQEeKTHBHOCTH M LeNeco00pa3HOCTH TaKUX Pe-
HICHUH.

3. Komnerennnu o0y4yawinerocsi, popMHapyeMbie B pe3yabTare
OCBOCHHS IHCIHITHHBI

OO6nacTh M3ydYeHHs HaHHOM y4eOHOM TUCIMILTMHBI SBISETCS CTBIKOBOM I CIENyTO-
IIMX HanpaBJIeHUH JIeATEILHOCTH:

duHaHCOBAs MEeSITENbHOCTS — HUHAHCOBBIM aHAIN3 KOMIIAaHUH, OLEHKa Lenecoodpas-
HOCTH ¥ 3PGEKTUBHOCTH CHEIOK, MOUCK ONTHMATBHBIX METOA0B (GHMHAHCUPOBAHHUS, HACHTH-
¢dukanus oneparnnoHHoM U GUHAHCOBOM CHHEPTHHU U T.1.

YueTHas NeITeIBHOCTh — YUET aKTHBOB M 00S3aTENbCTB KOMIIAHUU-LIEIN U UX OTpa-
)eHue B bayance, GopMupoBaHHEe KOHCOMMIUPOBAHHON (HHAHCOBOM OTYETHOCTH, OTPAXKEHUE
B yueTe HEMATEPHUATHHBIX aKTHBOB, UCIIOJIF30BAHHE HAJIOTOBBIX IIPEUMYIIIECTB H T.JI.
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MeHeDKMEHT — BBIOOp KOMITaHUU-IIEH, IIOJTOTOBKA U IIPOBEICHUE IIEPErOBOPOB, HH-
Terpanys KOMIaHUH Imocie 3aKphITHs CIENKH, HapalluBaHUe PHIHOYHOrO IOTEHIHAa, 3aluTa

OT Bpak/1eOHBIX ITOTJIOMIEHHH U T.II.

B PE3YIBTATC U3YUCHUI TUCHHUIUIMHBI CTYACHT JOJDKCH

3HaTh:

L4 KpI/ITepI/II/I OTHCCCHUA CACIIOK K CIHAHHAM H IIOTJIOIICHHAM, KJIaCCI/Iq}I/IKaHI/IIO CIUSHUA U

IOTNOIIECHUM;

® TIPHHIUIEI OIEHKY 3(P(PEKTUBHOCTH CIUSHUMN, IOTJIOIEHIH U IPOIECCOB PECTPYKTYpU3a-

ITHH KOMIIQHHH;

® MOJEIH OIICHKHA CHHCPTCTHYCCKOTO 3(1)(1)6KT3.;
BHUABI CHHCPIHH, BOSHHKAOIIHC B IIPOIECCE CACIIOK CIINSHUN U HOFHOMCHHﬁ;
¢ OCHOBHBIC MCTOJBI 3aIITUTHI OT Bpa)K,H€6HLIX IIOTJIOINECHAM

VMmern:

® OICHUBATh S(b(beKTI/IBHOCTB CIIUSHUN U MOTIOIICHUHI Pa3IAIHBIX TUIIOB,
¢ OIpEHC/Th NEPCIICKTUBHBIC NCTOYHUKN (I)I/IHaHCI/IPOBaHI/IH CJCIIOK CIIUSHHAM U IIOTJIOIIE-

HHU;

® OIpCACIATh IIYTH HHTCTrpalin KOMIIaHHM 1 OCHOBHBIC PHUCKH B JaHHOM IIpOHECCE,
¢ CTpPOUTH (bPIHaHCOBBIe MOJECIIH, OUPEACIIONMIKNE CTOUMOCTh KOMIIAHAN TTOCJIE ITPOBEACHUSA

CACIIKH,

e omnpenensTs (HaKTOPHI, BIUSIOINE Ha IPUHSITHE PEIICHAH O peCTPyKTypU3aluy Ou3Heca,
®  DPacCUUTHIBATH JOJIM COOCTBEHHMKOB M KypPCHI OOMEHA aKIUi B IIPoLecce MOArOTOBKH Clie-
JIOK CIIVSTHUH W IOTJIOINEeHUH

HmeTr BaBrIKH:

®  aHaM3a CTPYKTYpHI OaTaHca M MOCTPOCHHSI OTYETHOCTH 00beANHEHHON KOMIIaHUY;
®  OIICHWBaHHUS CTOMMOCTH O0BETMHEHHON KOMIIAHMH;

L4 IMOCTPOCHUSA (bl/IHaHCOBOI)'I MOIACIIN CACIIKHA CIIHAHHA / IIOT IO CHU .

B pe3ynpTaTe ocBOSHMS Y4eOHOM AUCLMILIHHEI CTYCHT IpHoOpeTacT CIeayIoue KOM-

TETeHITNH:
Komnerennms Kox | Jeckpuntopsl — OCHOBHBIE IIPH- DopMBI B METOTBI 00yUe-
no HIY| 3maxu ocBoeHUs (ITOKa3aTes M J10- HHS, CIIOCOOCTBYIOIIVE
CTIOKCHHS pe3yJIbTaTa) " (opMmupoOBaHUIO U Pa3BU-
THIO KOMIETEHITUN
Cnocob6rocTh k camocto- | CK-3 | JlaeT onpeneneHue OCHOBHBIX Jlexnun
ATEITFHOMY OCBOEHHUIO HO- THUIIOB HHBECTHIIHOHHEBIX CIENOK | Pemmenue ke#cos
BEIX METOJIOB HCCIIEIOBA- [Ipumensier meronsl uHBecTHIH- | Ilomck cBenenuii Ha 3a1aH-
HUS, U3MEHEHHUIO Hay9HO- OHHBIX PacyeToB ¥ 0OOCHOBBIBAET | HyIO TeMy B MHTepHeTe 1
r'0 U HAY4YHO- ¢buHaHCcOBEIE perenns B caenkax | CMU
MPOU3BOJICTBEHHOIO IPO- CJIMSTHUH ¥ OTJIOIMEeHUH IIpeseHTanuy pe3yabTaToB
¢usa cBoelt AeATeNBHOCTH HuTepnpetupyeT cBeeHNUs, II0- | KEHCOB
JTy4YEHHBIE B XOJ€ U3YUSHUS JIH- ['pynmoBeie AUCKYCCHH IO
TEPaTypHl, K MpaKkTuKe paboTh IPOYUTAHHON JUTEpaType
KOMIIaHUHI
Cnoco6rocth mpuruMare | CK-5 | OGOCHOBBIBAET CTPYKTYpPY du- Jlexiium

YIIpaBJICHYECKHE pellie-
HUS, OTICHUBAThH UX BO3-
MOJKHBIE TIOCJIC/ICTBUS U
HECTH 332 HUX OTBETCTBEH-

HAHCHPOBAHUS CAEIKU U OIpee-
ns1eT K03 puImeHTs oOMeHa aK-
Ui

OGOCHOBBIBAECT HCTOYHUKH (QH-

Pemenne 3amaq
Pemenue xeificoB
BrimosmHeHHE pacueTHBIX
3aJaHui
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Komnerennus Kox | JleckpunTopsl — OCHOBHBIE IIPH- dopmbl 1 MeToaB! 00yUe-
mo HIY| 3Haxu ocBoeHNs (II0Ka3aTenu 10- HHS, CIIOCOOCTBYIOIMTE
CTIDKEHHS Pe3yiIbTaTa) (OpMUPOBAHHIO K Pa3BH-
THIO KOMIIETCHIINH
HOCTb HAHCUPOBAHUS CAEIKU
Omnpenenser NyTH UHTETPALlAN
KOMIIaHU# 1 OCHOBHBIE PHUCKH,
JaeT peKOMeHalU 110 UX
- | yMEHBIICHUIO
YMenue HCTIoIb30BaTh IIK-11| Crpout IporHo3HyIo OTIETHOCTE | Jlekiuu
COBpPEMEHHBIE METOIbI 00BeANHEHHOM KOMITaHUT Pemmenue xeficos
yIIpaBIeHUs] KOPIIOPaTHUB- OrneHuBaeT BHILIATH aKI[MOHE- Pemenue 3anaq
HBIMA (UHAHCAMU IS paMm U HUX Ienecoobpa3HoCTh ['pyImoBbIe AUCKYCCUH
PEIIEHNS CTPAaTETHIECKAX [IpesenTanum
3a/1a4 BremosreHue 3ananuil Te-
KYILET0, IPOMEXYTOIHOTO
M UTOTOBOTO KOHTPOJIS
Croco6HocTh PopMyImH- IIK-12| AnamusupyeTt OeHexxHble ToToku | Jlexnuu
pOBaTh U IPOBEPATH KOMITaHUH Pernenue 3amgau
HayYHbIE THIIOTE3bl, BBI- Crpourt mporao3usie Gopmbl Pemrenue xeiicos
6upath 1 000CHOBHIBATH OromxeToB U puHaHCOBOM oTueT- | [Ipesenranuu
UHCTpYMEHTAIbHEIE Cpe/l- HOCTH
CTBa, COBpEMEHHBIE TeX- [Ipennaraetr 1 000CHOBBIBAET
HUYECKHUE CPeJCTRA U UH- aJIeKBaTHbIE CIIOCOOBI 3aIUTHI
bopMaInuoHHBIE TEXHOIO- KOMIIaHU# OT BpakJIeOHOIO I10-
rud s 00paboTKu UH- TJIOIIEHUS
dbopmMaii B COOTBET-
CTBHH C IIOCTaBJICHHOHR
Hay4dHOI 3a7aueil B chepe
yIIpaBJICHUS, aHATA3HPO-
BaTh Pe3yJIbTaTHl pacue-
TOB 1 0OOCHOBLIBATH 10O~
Jy4EHHBIE BHIBOJBI
CnocoGHOCTH HCTIONB30- IIK-13| OGocHOBBIBaET BIUSHHUE CAENOK | BhINONHEHME 3a1aHui Te-
BaTh METOJIbI KOJIHYe- IO CITUSHUSM, IOTJIOMIEHUSIM, Pe- | KYIIETO, IIPOMEXYTOYHOTO
CTBEHHOI'O0 W KaueCTBEH- CTPYKTypH3anuu OM3Heca Ha CTO- | ¥ HTOIOBOT'O KOHTPOJIS
HOT'O aHaIu3a U MOJIETH- HMMOCTBb KOMITaHUH
POBaHMSI, TEOPETUIECKOTO
U 3KCIEPUMEHTAIBLHOTO
uccefoBaHus B cepe
yIIpaBICHASL
Cnoco6GHOCTh TIpecTaB- IIK-14 | CBoauT Boeauuo HHGopManuo o | BrimonHeHue 3ananuii Te-

JTh Pe3yJIbTaThl IIPOBeE-

JCHHOT'O MCCIIEIOBAHMS B
BHJIE OTYETA, CTATHU HUIH
JOKaja

cIeNKe ¥ 000CHOBBIBAET ee (-
(heKTUBHOCTD U Ilenecoobpas-
HOCTb, pa3pabaTbIBacT peKOMEH-
Jayy o Gopme, METoIaM | I110-
CIISJICTBUSAM MHTErpallii KOMIIa-
HUH

KYIIIEro, IPOMEKYTOYHOTO
M HTOTOBOTO KOHTPOJIA
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4. MecTo IMCIHIJIMHBI B CTPYKTYype 00pa30BaTe/IbHOM NPOrpaMMbI

JlanHas TUCIUILIAHA SBIIICTCA JUCHUIIINHON 10 BEIOOPY, OTHOCAIIEHCSA K LUKy JUCIH-
IUTMH IporpaMmel «OrHaHCHD (MUK JUCIUIUIME IPOrpaMMBl), HalleJIEHHBIX IIPEUMYIIECTBEHHO
Ha GOPMHUPOBAHHUE U 3aKpEIUICHHE TPO¢eCCHOHANBHBIX KOMITETCHIIMH.

bazoBbMu 111 U3ydeHUs JaHHON TUCIUITINHEI SBIITIOTCA:

1. Ba3oBple IMCHMIUIAEEI TpodecCHOHANIBHOrO muKia «MakposkoHOMuKa», «Teopus ¢u-
HaHCOBY», «OMHAHCOBBIE PHIHKH W HHCTUTYTHI), « KopropaTuBHbIE QHUHAHCEIY.

2. BapuaTuBHBIE QUCIHUILTAHBI IPOrpaMMbl « ODHHAHCOBEIM aHAH3», «MeXayHapOoIHbIE
cTaHaapThl GUHAHCOBOM OTUYETHOCTH Y, «/IHBeCTHIIMOHHEIH aHanu3», «KoprnopaTuBHOE
HAJIOTOBOE IUTAHUPOBAHUEY.

I obhekTHBHOrO OCBOSHUS TaHHOH yueOHOM TUCIMIIINHEL, CTYAEHTHI JO/DKHEI BIaIETh

CIIEYIOIMMH 3HAaHUAMH B KOMIIETEHIASAMHE:
e lIMeTh npencTaBICHHUS O CHCTEME OpraHM3alluK (HMHAHCOBOH NEATENbHOCTH Ha
TIPEATIPUATHN;
e lIMeTh HaBLIKY BJIaJICHHS MATEMATHYECKIM alllapaToM B 00JIACTH HHBECTHIMOHHOTO
aHaN3a; '
e IMmers npeacTaBiieHus O HATOTOBOM cucTeMe Poccru 1 MEXIyHapOIHBIX CTaHAapTax
(bMHAHCOBOM OTYETHOCTH.
Pe3yIIbTaThl U3ydeHNs IUCIMIUIHHBI SBISIOTCS IPEPEKBU3NTAME JUTS H3y4eHHUs BAPHATHB-
HBIX TUCITUILTHH HPOTPaMMBI, peall3yeMbIX Ha BTOPOM Toay oOydeHHs B Marucrparype Io
nporpamme «DHUHAHCHIY.

The course description
The course is one of the optional courses for the students of the Master program “Fi-

nance”.

The course is aimed at the better understanding of companies’ motives to merge and ac-
quire the others, it also provides the students with the methodology of valuation and the princi-
ples integration of companies in the processes of mergers and acquisitions.

Course objectives

- to make clear the importance of mergers and acquisitions in the terms of the company’s
value;

- To show the ways of capturing the value drivers through mergers and acquisitions;

- To give some skills in evaluation of target companies and the deals value;

- To help the managers with financial sources for mergers and acquisitions

- To show innovative financial decisions in the deals of mergers and acquisitions;

- To find the ways of value growth through integration of merging companies;

- To give some ideas about the defense strategies in the cases of the hostile takeovers at-
tempts.

It is supposed that the students after learning the course would acquire the following
competencies:

The knowledge of:

The basic principles of valuation of mergers and acquisitions, the sources of synergies,
the types of risks inherent in this type of activity, the main methods of financing mergers and
acquisitions and methods of protection against hostile takeovers.

The ability:
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To analyze mergers and acquisitions of various types, to determine the degree of the op-
timal structure of such transactions, to choose methods for deals’ funding, to determine the
sources of synergies and the risks of mergers and acquisitions, to compose consolidated balance

of the merged company.
The skills:

Work with existing accounting, the evaluation of investment projects, mergers and acqui-
sitions, the decision-making in respect of assets and sources of commercial organization.

Course pre-requisites

Macroeconomics, Corporate finance, Financial Markets and Institutions, Theory of Fi-
nance, Investments analysis, Financial analysis, International Standards of Financial Reporting.

Course structure

Course is composed with lectures, tutorials, seminars, case studies, group work. It also
requires a great deal of work the students should fulfill at home.

5. TemaTnyeckuii MJIaH y4eOHOH JUCHHUILIHHbI

: Ay IUTOpHBIE Yachl CamocTos-
Ne Hazpanue pazgena Beero TejabHast
JacoB Jlexumn CeMuHapbl
pabota

1 CrustHUS ¥ TIOTJIOMIEHMS KaK CTPATEruyecKue 24 2 4 18
MHBECTHIIIY KOMITAHUH: IOHSATHS, KIaccugpu-
Kallus, MOTUBEL, 5$PeKThl, pUCKH

2 Ouenka > HEKTUBHOCTH CIUSHUNA U TOIJIO- 24 4 6 14
IMECHUH

3 Opranuzanysi CIUSHIHN U NOTIomeHnH. Me- 24 2 4 18
TOJIBI MHTETPAIIUN KOMIIaHUH M OLEHKa UX
s heKTHBHOCTH

4 BpaxxneOHble NOITIOMIEHUS 24 2 4 18

5 MeTomabl GUHAHCHPOBAHUS CETIOK CIMIHIN 1 24 2 4 18
TOTTOINEHUN

6 PecTpykTypu3anus KoOMIaHui U OlleHKa ee d¢- 24 4 4 16
(heKTHBHOCTH
O01iee KOJIMYeCTBO YacoB 144 18 26 100

Distribution of hours
Parts of the course Face-to face hours Home- Totally
Lectures | Tutorials work

1. Mergers and acquisitions as a part of strategic 2 4 18 24

development of a company: motives, benefits,

risks

2. Valuation of M&A effectiveness 4 6 14 24
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3. Organization of mergers and acquisitions 2 4 18 24
4. Hostile Acquisitions 2 4 18 24
5. Methods of funding the deals connected with 2 4 18 24
mergers and acquisitions

6. Business restructuring and its efficiency 4 4 16 24
Total volume of hours 18 26 100 144

6. @opvbl KOHTPOJISI 3HAHUH CTYACHTOB
Tun xon- | ®opma KOHTpPOIIS 2 rox ITapamerpsr **
TpOJIA 1 2
Texymmii | KorTpossaas pabdo- ITuceMeHHas KOHTpoNbHAA padoTa 80 Mu-
(Henens) | Ta HYT :
Jomammnee 3aganne 12-14 IMuceMeHHas MHIUBH Ty TbHA paboTa 1o
AHAJM3Y CIICIKU CITASHUS / IOTJIOIECHHUS.
IIpesenTarus pe3ynbTaTOB HCCIEI0BAHKA
Ha cemuHape. [ pynmoBas IUCKYCCHS 110
pe3ynbTaram nmpeseHTauy. Bpems Ha
IIOJITOTOBKY JOMAIITHETO 3a/1aHHsI — ABE
HeJEe M, BpeMs Ha Ipe3eHTanuio — 15 Mu-
HYT, Ha TPYIIIOBYIO JUCKYCCHIO — 15 Mu-
HYT.
Utoro- OK3aMeH [IuceMenHas SK3aMeHaITHOHHAsA paboTa B
BBII dopMe TecTa IPOJTOIDKUTEIBHOCTEIO 90
MUHYT. BpeMs Ha poBepKy K3aMeHaIy-
OHHBIX paboT — 1 neHs.
Type of control Form of testing Parameters
Current Written test The students’ individual work form of problems solving
etc
Homework Case analysis of a deal, its presentation and following
discussion «
Final test Written test Test consists of questions and problems solving
6.1. Kpurepnu oneHku 3HaHHUIl, HABBIKOB

KoHTpoabHast pa6oTa COCTOUT U3 pacyeTHBIX 3a]ad, OCBIIIEHHBIX (OPMUPOBAHHUIO
CUCTEMHBIX U MPOo(EeCCHOHATHHBIX KoMITeTeHInH. B xo/e pernenus 3a1a4 CTyIEHTHI 3aKpeILis-
IOT HaBBIKM B 00JIACTH MOCTPOEHUsI (UHAHCOBOM OTYETHOCTH 00BEIMHEHHOR KOMITaHHH, 000C-
HOBaHWA CTPYKTYPHI PUHAHCHPOBAHHUS CIECIKH, METOa QUHAHCHPOBAHUS, PACYETa CTOUMOCTH




HarnuonasbHbIH BCCeqoBaTeNIbCKUil YHUBEPCUTET «BBICIIas MKOIa SKOHOMAKI
IMporpamma guctmruiutbl «CIASHAS U TOTIOMEHUA» UIA HallpaBJIeHMA
38.04.08 «DuHAaHCH U KpeAUT» NOATOTOBKH MarucTpa

KOMIIaHWH B IIpollecce CIMSHIN ¥ TOTJIOIEHHUH 1 cuHepreTadeckoro addexra. Konrponbnas
paboTa COCTOUT M3 NIATH 3aaHAM, KaXI0€e M3 KOTOPBIX OlleHUBaeTcs B 1Ba Oana. Takum obpa-
30M, KOHTpOJIbHAS paboTa oneruBaercs mo 10-6aumpHoM mKane.

Jomammuee 3aganue B GopMe MHIUBUIYaIbHONW NMUCHMEHHOH pabOTHI HAIpAaBIICHO Ha
dbopMEpOBaHUE U 3aKpEIUICHUE BCEX CUCTEMHBIX U MPO(ECCHOHANBHBIX KOMIIETEHITHM, KOTOPBIC
3aJI0’KEHBI B OCHOBY JAHHON y4eOHOM AUCHUIUIMHGL JloMarnHee 3amaHue IPEeCcTaBIaeT CoO0M
HCCIIE0BATENBCKO-aHATUTHYECKYIO paboTy 10 aHanu3y COEIKH CiusiHud / nornomenus. Ipe-
3eHTaIUs. Pe3yIbTATOB MCCIIENOBAHM Ha OCYIISCTBIICTCS Ha CeMHHApe (CTYAEHTHI, IIOMHUMO
0(OPMIIEHHOTO OTYETA, IPEACTABIAIOT [IPE3CHTAIMIO B ITOO0M yno6HOM dopmare). 1o pesyiis-
TaTaM IPE3CHTALUH [IPOBOIUTCS TPYIIIOBAs AUCKYCCHUS, B XOJI€ KOTOPOH IIOJIy4YeHHBIC CTYACH-
TOM PE3YJIBTATHI 3aIMUMAIOTCS H YTOUHSIFOTCS. BpeMs Ha MOArOTOBKY JOMAIIHETO 3a/IaHus — JBE
HEJIEH, BpeMs Ha IIPE3EHTAIMIO — 15 MUHYT, Ha TPYIIOBYIO QUCKyccuio — 15 MunyT. MTorosas
omneHka (o 10-6aTbHOM mMIKaNe) CKJIaJbIBACTCS U3 OLEHKU 3a CONEPKATEIbHYIO 9acTh OTUeTa
(75%), 3a mpesenTamro (15%) n ydactre B rpynmoBoii quckyceun (10%).

DK3aMEHAIMOHHBIA TECT COCTOUT M3 25 TEeCTOBHIX 3alaHWH pasHOH (GOPMBI M CTENEHM
cIoXHOCTH. Bpems Ha BRINOTHEHHE TecTa cocTapisieT 90 MunHyT. TecToBBIe 3aMaHus HapaBJe-
HBI Ha [IPOBEPKY MOMYYEHHBIX B XOJ€ OCBOSHWS JMCLMIUIMHBI KoMIeTeHIui. Obmee Kouye-
CTBO 0aIoB, HAbMPAaEMBIX CTYIECHTOM B X0Jie BhIMomHeHus Tecta — 100, uro nepesogutes B 10-
OAJLTEHYIO CHCTEMY CIICAYIONINAM 00pa3oM:

KomuuectBo Habpanupix Oan- | [To 10-6amipHOM mikane IIo 5-6annbpHOM mIKaye
JIOB

36-45 4 Y TOBIETBOPUTEIBHO
46-54 5 YV 10BII€TBOPUTEIIHHO
55-63 6 XoporIo
64-72 7 Xopouio
73-81 8 OTim4HO
82-90 9 OTM4HO

91 u 6onee 10 OTimyHO

Pe3yapTaThl MpOBEpKH SK3aMEHAIIMOHHON paboThl COOOIMAIOTCA CTYACHTaM Ha CIICAYIO-
IIUH JeHDb IOCE €€ BLIIOJHEHHS.
JlucTaHITHOHHAS ITOJ/IEPKKa OCyIIecTBIseTcs B cpene LMS.

6.2. Ilopspoxk ¢popMupOBaHMS OLEHOK 10 AU CIHUILIMHE

[penoaaBarens oleHUBacT paboTy CTYACHTOB Ha CEMUHAPCKUX 3aHATIAX. OLEHUBAETCS
aKTHBHOCTb CTYIEHTOB B IPYIIIOBBIX JUCKYCCHSX, MPABMIBHOCTH PELICHMS 33ad, OBICTpOTa U
MPaBIJIBHOCTH PEaKIUH CTYICHTA Ha «JIETYIHUX» HIPOBEPOUHBIX pabOoTaX, OCYUIECTBIACMBIX TIpe-
HOJaBaTeNIeM [0 YCBOCHHWIO Marephaia AUCHMILTUHEL OIeHKH 3a paboTy Ha CeMHHApCKUX H
HPAKTHIECKUX 3aHATHAX MPENo/iaBaTellb BBICTABIAET B pabodyl0 BeJOMOCThb. HakoruieHHas
ouenka 1o 10-tu GayutbHOM ImKaie 3a paboTy Ha CEMHMHApPCKUX M IIPAKTHYECKUX 3aHATHIX OIpe-
JIeJIIETCS Mepe.] IPOMEXYTOUHBIM HIIH UTOTOBBIM KOHTPONEM - Ogyoumapras-

IpemnosaBateni OIEHUBAET CaMOCTOSATENBHYIO paboTy cTyaeHTOB. OleHHBaeTCs IIpa-
BHJIBHOCTH BBIIOJHEHHUS AOMAIIHUX paboT, 3aaHus A KOTOPHIX BEIOAIOTCA HA CEMHHAPCKUX
3aHSTHSIX, TOJHOTA OCBEIIECHMS TeMBI, KOTOPYIO CTYJCHT TOTOBHUT JJIs BEICTYIIJICHHS C JOKIIAZI0M
(moKIambl Ha aKTyalbHBIC TEMBI SBIIIOTCS HEOTHEMIIEMBIM 3JIEMEHTOM KaXKI0ro CEMHHAPCKOTO
sasTHA). OIEHKH 33 CaMOCTOSTENBHYIO paboTy CTyeHTa IpernojaBaTelb BEICTABIAET B pabo-
4yI0 BeZAoMOCTh. Hakomrennad onenka 1mo 10-tv GauIbHOM IIKaje 3a CaMOCTOATENBHYIO paboTy
OTIPEJIEeIIIETCS TIepe.T TPOMEIKY TOUHBIM HJIH UTOTOBBIM KOHTPOIEM — Ocay. pagoma-




HaupoHanbHbli Hece fOBaTeNbCKUM YHIBEPCUTET «BhICIIas MKOIa SIKOHOMUKID
Iporpamma nucuuniuHbl « CIASHUA ¥ OTJIOMECHUA» IS HalpaBleHuA
38.04.08 «DuHaHCH ¥ KpeAUT» MOATOTOBKY MarucTpa

HakomreHHas oleHKa 3a TEKYIIHi KOHTPOJb YYWUTHIBAET pe3yJIbTaThl CTYAEHTA II0 TEKY-
IeMy KOHTPOJIO CIEAYIONUM 00pa3oMm:

OHaKOI’UIeHHa}Z: 096* Omekymuﬁ + 092* an,u + 0;2* OcaM.paGOTa

191 (I O S— paccUnTHIBAETCS KaK B3BEIIeHHAas CyMMa BceX GOpM TEKYIIETO
KOHTpOJIS, TpeaycMOTpeHHBIX B PYTI (Oyyp — OlIeHKA 3a BBIIONHEHHE KOHTPOIBHOM paboThl, Oy
— OIIeHKa 3a JOMAIIHee 3aJJaHue).

Omeicywuﬁ = 0;4'0K/p +0, 6'063 5

PCSYJII)TI/IPYIOI].IEUI OILICHKA 3a JUCHHUIUIHHY PpacCHUTBIBACTCA CIICAYIOIUM 06pa30M:
Ope3y}zbm = 0:6* OHaKonJI + 0;4 *.OE)KS’,

rae O,y — OlleHKa, MoJTyYeHHas CTyJEHTOM Ha SK3aMeHe.
Bce momydennbie CTyIeHTAMHU OIIEHKH OKPYTILIFOTCS IO apu()METHIECKUM IIPABHIIAM.
CTyJeHTBI, HAKOILIEHHAS OLIEHKA KOTOPBIX cOoCTapisteT 9 6auioB u 6olee, 0cBoOOXa-
I0TCsI OT CAaYM 9K3aMeHa. B 9K3aMeHaIMOHHYIO BEOMOCTh U B TUIUIOM HAET OLEHKA, HAKOTI-

JeHHas CTyJEHTOM.
OrieHKa 3a UTOTOBBIA KOHTPOJH ONOKHPYIOMIAsl, IPX HEYIOBIECTBOPUTEILHON HTOTOBOH

OIIeHKe OHA paBHA pe3yNbTUPYIOUIEH.

Course assessment

The course assessment consists of the next parts:

1. The cumulative part weights 0,6 of the final grade. It is formed by the next assess-
ments:

1.1.  The students’ individual and group work at the seminars and tutorials in the form
of case analysis, presentations, problems solving etc. The weight in the cumulative
grade is 0,20.

1.2.  Homework of students connected with different tasks of the teacher weights 0,20
of the cumulative grade.

1.3.  The test and the home paper weight 0,60 of the cumulative grade with the inner

distribution 0,40 for the test and 0,60 for the home paper (the project home writing and its

presentation at the classes).

2. The examination test weights 0,40 of the final grade.

The students, whose cumulative grade exceeds 9, may not write the examination test. The

cumulative grade is considered as the final grade.

7. Couepmafme AACITHIIIHHDbI

HOCKOJIBKy JUCHMILIMHA YATASTCS Ha aHTJTHHCKOM S3BIKE, COZICPKAaHUC IIPECTABIIICTCA
HA aHTJAACKOM SI3BIKE.



HannoHansHeiil BeciTe10BaTeNbCKIN YHHBEPCUTET «BhIcIas MKOIa SKOHOMUKID
Iporpamma AUCUMILTUAEB] « CIIMSHUS ¥ TIOTJIOMICHUS» [T HallpaBIICHU
38.04.08 «PuHAHCH 1 KpEIUT» NOATOTOBKHM MarucTpa

Course content

Topic 1. Mergers and acquisitions as a part of strategic development of a company: motives,
benefits, risks

The concept of mergers and acquisitions (M&A). Criteria of definition of M&A deals.
M&A in the Russian legislation (specific features): the forms of reorganization of legal entities.
Classification of mergers and acquisitions: the acquisition of control, the degree of control, way
of integration, attitude to the target company. Basic requirements for the legal viability of mer-
gers and acquisitions.

The M&A market: the cycles of development, distribution by countries and sectors of
economy. Russian market of mergers and acquisitions: the stages of development, performance,
specific features. MARX indices.

The main objectives and motives of mergers and acquisitions: operational, financial, in-
vestments, strategic and specific objectives.

Topic 2. Valuation of M&A effectiveness

The concept of synergy. Operational and financial synergic effects. Types of operating
sinergies. Types of financial synergies.

Valuation of the company in the process and after the merger / takeover. The impact of
M&As at the performance of the company: market capitalization, book value, earnings per share,
economic value added. Determining the intrinsic value of the target company. Forms of payment
in mergers and acquisitions: payment in cash vs payment of shares. Advantages and disad-
vantages of different forms of payment, and their impact at the effectiveness of mergers and ac-
quisitions. Options to purchase shares. Calculation of exchange rates.

Evaluation of the effects of mergers and acquisitions (economies of scale, tax revenues,
lower cost of capital). "Pitfalls of growth” and their assessment.

Formation of the consolidated balance sheet of the company after the merger / takeover.
Reflection of mergers and acquisitions in various financial reporting standards. Accounting for
intangible assets (goodwill) by the purchase method and pooling method packages.

Effect of mergers and acquisitions in the tax burden of companies. M&A impacts on the
dividend policy of the company.

Topic 3. Organization of mergers and acquisitions

The goals which the company puts in the process of mergers and acquisitions. The main
procedures of mergers and acquisitions. The role of investment banks in organization of the deals
of mergers and acquisitions.

Creating value through mergers and acquisitions. "Pyramid" of a value creating by
McKinsey and its application in Russia.

Integration of companies in mergers and acquisitions. Compatibility issues of production,
financial, organizational structure, personnel, organizational culture. The reasons for failures of
mergers and acquisitions. Basic principles of integration.



HanpoHansHBI UCCIeI0BaTeNbCKUI YHHBEPCUTET «BhIcIas MKojia SKOHOMMKH»
IIporpaMma qucnurInHbl « CAUSHAS U MOTJIOWIEHNA» U1 HATpaBIeHUs]
38.04.08 «DuHAHCH U KPEAUT» IMOATOTOBKY MarucTpa

Lecture 4. Hostile Takeovers

Criteria of the determination of hostile takeovers. The causes of hostile takeovers. Impact
of hostile takeovers on the performance of the company, its market costs. The theory of "perfor-
mance management". Costs of hostile takeovers.

Methods of protection against hostile takeovers. Classification of methods. Preventive
methods. Legal methods. Possibilities-of methods of protection in the growing post-age condi-
tions. A \

Government efforts aimed at combating the illegal seizure of enterprises-appropriate in-
terventions. Protecting the interests of investors in privatization transactions. Protection of minor
shareholders interests.

Topic 5. Methods of funding the deals connected with mergers and acquisitions

Funding from retained earnings and its effect on the shareholders’ interests. Funding from
the new (additional) emission. Raising funds through initial public offering (IPO) and through
private placement. Funding from credit sources and loans. Mezzanine funding. The applications
of mixed methods of financing and financial engineering.

Joint ventures and strategic alliances as an alternative to mergers and absorption.

Features of MBO and redemption of the company on credit (LBO). Effects of MBO and
LBO and their effectiveness. The motives of managers. The procedure for redemption and its
relationship with the dividend policy of the company. The Russian ways of MBO.

Topic 6. Business restructuring and its efficiency
Motives and objectives for business restructuring. Operational and strategic restructuring.
Forms of restructuring and their correspondence to Russian legislation. The tax gains and bene-
fits of the restructuring. The owners’ wealth and the process of the restructuring. The valuation
of the effects of restructuring.

PLAN OF TUTORIALS

Tutorial 1. Mergers and acquisitions as a part of strategic development of a company: motives,
benefits, risks
The discussion on the main aspects of the definition of mergers and acquisitions, criteria of

deals consideration as mergers / acquisitions, special issues of the restructuring of enterprises in Rus-
sia, singularities of Russian market of mergers and acquisitions. For the practical part, students are
invited to fulfill a mini-case related to the definition of such transactions, its potential benefits and
potential risks. The material is based upon the real mergers and acquisitions or transactions that
would take place in the near future (based on the media information).

Tutorial 2. Valuation of M&A effectiveness

We discuss the concept of synergy, the various sources and types of synergy, which can be
obtained in various transactions in M&A.



HaruoHanpHEI HccileIoBaTeNIbCKril YHUBEPCUTET «BhIcInas MKoIa 3KOHOMUKD
IMporpamMma aucHUmInHbl « CIASHAS W NOTJIOIEHUS» AN HANPaB/ICHUA
38.04.08 «®uHAHCH ¥ KpeauT» NOArOTOBKH Marucrpa

We consider the concept of project performance of M & A targets, indicators that can be con-
sidered as performance criteria (Synergy, net present value, earnings per share, market value stocks,
etc.). We try to apply different approaches to assessing the target company: market multiples and
cash flows valuation approach.

We also solve the problems of assessing the effectiveness of mergers and acquisitions.

The problem of payment of the merger (acquisition) - in cash or by exchange of shares. Solve
problems related to choice of payment method.

As an independent work of students are invited to read and learn section of the book by W. Buffett's
"Essay on investments, corporate finance and corporate governance" (Part V «Mergers and Acquisi-
tions"). This part of one of the most of known and successful contemporary investors can get an idea
of the ruling of alternative theories of financial management look at the merger and absorption, and
their effectiveness, how they pay and the levels of corporate control.

Tutorial 3. Organization of mergers and acquisitions

Meet the challenges of drawing up the consolidated balance sheet of the new company in ac-
cordance with different methods and financial reporting standards.

The problems of integrating the companies, the principlés on which such integration is based
upon. As a basis for discussion, you can use "principles of successful integration of the company's"
Perekrestok "(currently - X5 Retail Group).

We discuss the problem of creating a unified organizational culture, the organizational struc-
ture and leadership style by. To construct the debate can take the materials published by the media.

Also useful for the construction of the discussion will be chapter 14 of the book by T.
Copeland, T. Koller and J. Murrin " Valuation: Measuring and Managing the Value of Compa-
nies 2, giving representation of the procedures that accompany merger/acquisition and subsequent
integration of companies. This material, as well as some material from the magazine "Herald of
McKinsey» is proposed for self-learning.

Tutorial 4. Hostile Acquisitions

We discuss the signs of unfriendly (hostile) takeovers, their differences from the friendly one,
the criteria for consideration a transaction as a friendly or hostile takeover.

Methods of protection against hostile takeovers, the possibility of their application in a cer-
tain cases, their impact on the value of companies are to be discussed.

We consider the possibility of applying methods of protection against hostile takeovers in the
Russian business environment. As an example of a successful company's attempts to confront a hos-
tile takeover could result in company strategies Ilim Pulp International or other examples.

In the same subject should consider possible conflicts between majority and minority shareholders,
which may affect the mergers and acquisitions, in dependence on the levels of corporate control.

As an assignmént for self-study students are supposed to make out case for the unification
brewing companies based Baltika Brewery and transferring them into a single share.



HanuoHanbHbIH HeciefoBaTeNbCKIH YHUBEPCUTET «BhICIIas MKOJId S3KOHOMHUKID
TporpamMma AUCIMIUTHHB « CTHAHAA U IOTJIOIIEHKAY UL HAPaBICHHA
38.04.08 «DuHAHCH U KpeIuT» INOATOTOBKY MarucTpa

Tutorial 5. Methods of funding the deals connected with mergers and acquisitions

The advantages and disadvantages of different sources of financing of mergers and acquisi-
tions: retained earnings, new issue, loan you finance.

We discuss the particular redemption of the company managers (MBO) and redemption of
the company on credit (LBO), their effectiveness, the motives of managers, and the possibilities and
limitations of application procedures for redemption in the Russian context.

As a practical part of the proposed solution of the problems associated with various forms of
financing of mergers and acquisitions, their impact on the performance of companies.

We consider joint ventures and strategic alliances as alternatives to mergers and acquisitions.

As an assignment for self-study work is proposed to section 6 of the book by S.V. Guardin
and IN. Chekunov “Financing of mergers and acquisitions in Russia", which investigates the basic
mechanisms of modern finance in Russia market mergers and acquisitions.

Tutorial 6. Business restructuring and its efficiency
Motives and objectives for business restructuring. Operational and strategic restructuring.
Forms of restructuring and their correspondence to Russian legislation. The tax gains and bene-
fits of the restructuring. The owners’ wealth and the process of the restructuring. The valuation
of the effects of restructuring.

REQUIREMENTS FOR CONTENT AND DESIGN OF THE INDIVIDUAL HOME PA-
PER
Projects should be devoted to a particular merger or acquisition, which have taken place (or

should be held) in Russia or abroad. A sector of the economy, year, time-steps of the transaction do
not matter. The paper should highlight the following aspects of the merger:

- Motives of the merger;

- Position of enterprises prior to the merger;

- Type of merger (absorption) - described by all the classification criteria discussed at the lectures;
- Gain (loss) from the confluence with the absorbing and the absorbed company;

- The possible effects of the merger;

- The impact of mergers on price and dividend policies of companies;

- Mechanism of the merger;

- Method of financing the merger;

- Procedures for the integration after the merger;

- The barriers and their ways of managing with;

- Possible development strategy for the company after the merger.

As a basis for writing the project, in addition to the recommended bibliographic sources, the
materials published in the media sources can be used, as well as information from the web sites of
investment companies, agencies and enterprises, appropriate interventions, located in the open ac-
cess.

A compulsory element of the homework is a PowerPoint presentation, reflecting the main
provisions of the essay. Presentations are to be made during the tutorials lessons and are an object of
discussions with students and teacher.



HanmosansHbii HCCIeI0BaTeIbCKUM YHHBEPCUTET «BhICIIas IIKONa S3KOHOMUKI
IMporpamma qucHUILTHHEB « CAMSHASL ¥ MIOTJIOWEHI» I HAallpaBJICHHS
38.04.08 «DuHAHCH ¥ KpeAUT» MOATOTOBKM MarucTpa

The volume of essays - 20-25 pages, its design must meet the requirements usually instituted
comes to controlling work of students (the presence of a title page, contents, introduction, conclu-
sion, bibliography, if necessary - applications). Duration of presentations on practical work is 10-15
minutes. 7

The presence of independent conclusions and suggestions is welcome.

8. 6pasosaTe.n bHBI¢ TCXHOJIOI'HHA

[Ipn mpoBemeHUH Kypca MCIOIB3YIOTCS pa3iIudHble GOpMBI IPOBEACHUA 3aHATHH - JIEK-
(MM, CEMUHAPHI, JIEJOBbIe UTPHI, Pa30op MPaKTHYECKUX 3a1ad U KeHCOoB, IPYIIOBLIC AUCKYCCHH
U IIPE3EHTAIHH.

9. OHCHO‘IHLIC CcpeacTrBa A TEKYLIEro KOHTPOJId H aTTeCTallnH
CTyacHTa

9.1. Temarnka 3agaHuil TeKymero KOHTPOJIsA

[IpumepsI 3a1a4 17151 KOHTPOIbHO# paboThl
Written test sample
1. Company A is considering a takeover of firm B, which works similar to a sphere of ac-

tivity. Currently, cash flow amounts to $2 million in the year. It is expected that the merger syn-
ergies arise, which will increase the cash flow by 15% per year for 10 years. To maintain the
company's cash flows but will require $1 million to invest annually. Based on the analytical ob-
jectives and considerations of conservatism but limited their calculations of cash flows over 25
years.

What is the expected level of cash flows after 10 years, but is going to realize as a re-
sult of absorption?

If the required rate of return is equal to 18%, what is the maximum price that the company
may pay for the takeover? Possible answers:
A) $ 8.2533 billion, $19666, $6 million;
B) $7.0911 billion, $18334, $4 million;
C) $ 8.0911 billion, § 25 million

2. A company A intends to make an offer to acquire company B. Company B share capi-
tal consists of 100,000 shares, the yield of one share is equal to $5,50. If the company has teamed
up with In A, would have been received total savings of $ 1.5 million. Currently, the market
price of shares in - $55. Company A makes a proposal to acquire a double: from $65 per share
for the first acquired 50001 shares and $50 per share - for the remaining shares.

If the merger is successful, what will be the final volume of payments of company A?
How will the shareholders of Company B of the economy?

Operating independently, that will make each shareholder to maximize your wealth?
What they could achieve if it were made collectively, as a cartel?

As a company B may increase the likelihood that shareholders would be too cheap to re-
sist the proposed acquisition of shares?

What would happen if company A proposed purchase of shares in $ 65 the first part of the
shares and $ 40 DE - for the second?



HanmonansHeli BccneIoBaTeNbCKUN YHUBEPCUTET «BhICIIAA IIKOJIa IKOHOMUKID
ITporpamMma mucHUIUIAHB] « CIHASHIUS B MOITIOIIEHNAY 1A HAlPaBICHAA
38.04.08 «®uHAHCH! U KPEIUT» NOArOTOBKH MArucTpa

3. Company A buys company B. The cost of the companies as independent units is equal
to $ 20 million and $ 10 million respectively. According to company A, the merger would reduce
the cost of marketing and general management of the $ 500 thousand per year over a long period
of time. A company may buy the company in over $ 14 million with payment in cash, or offer in
exchange for shares in 50% of own shares. The rate of opportunity cost is 10%.

What are the benefits of this takeover?

What are the costs of absorption, if it is carried out in cash? What are the net costs of ab-
sorption in the case of a share swap?

What is the net present value of the transaction in case of payment in cash? What is the
net present value of the absorption through the exchange of shares?

9.2. Bompochl 1JIsl OlleHKH Ka9eCTBA 0CBOCHHUS (U CIHILTHHEI
The self-assessment is based on the next issues:
Motives of the merger;
Type of merger (absorption) - described by all the classification criteria discussed at the lectures;
Gain (loss) from the confluence with the absorbing and the absorbed company;
The possible effects of the merger;
The impact of mergers on price and dividend policies of companies;
Mechanism of the merger;
Method of financing the merger;
Procedures for the integration after the merger;
The barriers and their ways of managing with;
Possible development strategy for the company after the merger

9.3. IIpumepsl 3a1aHHil MPOMEKYTOYHOI'0 /HTOr0OBOI0 KOHTPOJIS

Requirements for content and design of the individual home paper
Projects should be devoted to a particular merger or acquisition, which have taken place (or

should be held) in Russia or abroad. A sector of the economy, year, time-steps of the transaction do
not matter. The paper should highlight the following aspects of the merger:

- Motives of the merger;

- Position of enterprises prior to the merger;

- Type of merger (absorption) - described by all the classification criteria discussed at the lectures;
- Gain (loss) from the confluence with the absorbing and the absorbed company;

- The possible effects of the merger;

- The impact of mergers on price and dividend policies of companies;

- Mechanism of the merger;

- Method of financing the merger;

- Procedures for the integration after the merger;

- The barriers and their ways of managing with;

- Possible development strategy for the company after the merger.

As a basis for writing the project, in addition to the recommended bibliographic sources, the
materials published in the media sources can be used, as well as information from the web sites of
investment companies, agencies and enterprises, appropriate interventions, located in the open ac-
cess.



HanyoHabHEIHA HcclieIOBAaTENbCKUi yHUBEpCUTET «BBICIIas IKOIa 3KOHOMHKID
ITporpamMma gucIMIUIMHBL «CIASHEA ¥ OTTIOIIECHI» UL HallpaBJICHHA
38.04.08 «DuBaHCH U KpeAUT» MOATNOTOBKM MarucTpa

A compulsory element of the homework is a PowerPoint presentation, reflecting the main
provisions of the essay. Presentations are to be made during the tutorials lessons and are an object of
discussions with students and teacher.

The volume of essays - 20-25 pages, its design must meet the requirements usually instituted
comes to controlling work of students (the presence of a title page, contents, introduction, conclu-
sion, bibliography, if necessary - applications). Duration of presentations on practical work is 10-15
minutes.

The presence of independent conclusions and suggestions is welcome.

10. YueOHO-MeTOANIecKOe H HHPOPMAIITHOHHOE o0ecnedeHne
AUCHHILIAHBI

bazoBbIiii yaeOHHK

DePamphilis D.M. (2010). Mergers, Acquisitions and Other Restructuring Activities. —
5™ Ed. Academic Press

OcHoBHas nuTEpaTypa

Bruner R.F. (2004). Applied Mergers and Acquisitions. John Wiley and Sons.
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Also the reading list is presented in the Reader.

11. MaTepuajibHO-TeXHUYeCKOe 00ecnedeHHe NUCHHIITHHBI

JUIst YTeHHUs JIEKIHH W IPOBEIEHMS CEMMHAPCKHUX 3aHATHI Heo6X0oIuMa ay IUTOpHs, 000-
PYIOBaHHAS HOYTOYKOM U IIPOSKTOPOM.



