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Syllabus  

Faculty of Economic Sciences 
 

 

Investment Governance in Corporations [Financial Management in a Holding]  

(Fall Semester) 

Marat Atnashev 

Class Times and Locations: Saturdays, 12:10-15:00, Ul. Shabolovka, 26… 

Email: atnachev@hotmail.com 

Phone: +79670742274 

Office Location:  

Office Hours: 

 

Section 1.  General information about the course 

 

This course explores investment decisions and business process around it in the large Russian and 

multinational corporations. It combines an overview of the „best‟ practices (in investment governance, 

major project management, planning cycles etc.) with the most common barriers to rational decision 

making (agency dilemma, cognitive biases, corruption, system dynamics, market volatility etc.). The 

course consists of few lectures, case and problem-based class discussions, several simulations, group and 

individual assignments.  

 

The idea is to expose students to best practices but even more importantly to introduce most common 

deviations from value creation and most common systematic failures of corporate investment governance. 

The course combines lectures (mostly interactive), class discussions, cases, individual and group 

assignments (building, defending own and making decisions on other‟s investment cases). Assignments 

allow students to face some of the challenges and dilemmas of the imperfect and uncertain real world 

investments and start developing own decision making approach combining theory, external expertise, 

professional intuition and personal judgment. Students will have to demonstrate their ability to distinguish 

the known facts and assumptions, built into the models; identify the actual value drivers behind the 

investment projects; assess macro, industry and project execution risks.  

 

Section 2. Course goals, learning objectives, expected  learning outcomes 

 

The course aims to develop understanding of the investment process in large Russian and international 

corporations. It is mostly a practice-based course that builds on other disciplines and assumes that students 

are familiar with financial and economic modelling, evaluation of investment projects, investment 

portfolio theory, basics of corporate strategy etc. The course focuses on the factors outside the value 
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maximization concept that shift real world investment decisions, such as stakeholder interests and 

incentives, agency dilemma, corruption, cognitive biases, structure traps, limits of the ability to negotiate 

and achieve sustainable contracts, market volatility and information asymmetry etc. Both organic and 

inorganic (M&A) investments are considered. The challenges and best practices of managing large 

investment projects are also briefly reviewed. 

 

Section 3.  Course Outline    
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1 Stakeholder analysis. 
Agency dilemma. 

1 2   2  

2 HQ and Business Units. 
Organizational 
structures. 

2 2   2  

3 Negotiations and 
contracts.  

3 2 2  2 First group assignment. Designing 

organizational structure. 

4 Planning cycles in 
corporations.  

4 2   2  

5 Sources of value. 
Assumptions. 

5 2   2  

6 Financial vs. 
Management accounting. 

6 2   2 Second group assignment. Generating 

project ideas.Presentations and critique. 
7 Delivering large capital 

projects. Project 
management basics. 

7-8 4 2  2  

8 Structure defines 
outcome (systems 
dynamics). 

9-10 4 2  2 System dynamics simulation. 

9 Cognitive biases.  11 2   2 Third group assignment due. Final project 

presentations. 
10 Corruption and its 

implications. 
12 2   2 Final individual assignment. Investment 

portfolio selection. 

Total  12 24 4  20  

 

Description of course methodology and forms of assessment to be used: the course uses lectures, 

seminars, case method, in-class simulations, and project assignments to allow students to learn from 

different environments and start develop individual judgement on investment decisions in the context 
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of a large corporation. Genuine participation in the class discussions and the teamwork is a critical 

component of success. 

 

Section 4. Texts, readings and other informational resources 

 

1. Required readings:  

-  Виханский, О. С. Менеджмент. М. Экономистъ, 2008, 2011, 2013, 

-  Теплова, Т. В. Корпоративные финансы. М. Юрайт, 2013. 

 
2. Additional readings: 

- Edward W. Merrow (2011). Industrial Megaprojects: Concepts, Strategies, and Practices for 
Success. Wiley. 384 pp. 
- Taleb, Nassim Nicholas (2001). Fooled by randomness: the hidden role of chance in life and in 
the markets. New York: Random House. Second ed., 2005. 
- Benjamin Graham (1973). The Intelligent Investor, 4E revised. Harper&Row, Publishers, New 
York, 340 pp 
- Andrei Shleifer (2000). Inefficient Markets: An Introduction to Behavioral Finance. Oxford, UK: 
Oxford University Press. 
 

3. Websites and other informational resources (databases, software, etc.): www.pmi.org, 
www.ipaglobal.com, www.ft.com,  www.wsj.com 

 

 

Section 5. Examination/Evaluation 

 

All student are expected to deliver 3 group assignments, and one final individual assignment. Group 
assignments will be delivered in the form of short PowerPoint presentations, with media and data 
amendments where appropriate to support the case. Final individual assignment will be in a form of a short 
(two page maximum) memo, outlining the investment choice and the reasoning behind it.  
Final oral exam will be an opportunity to revisit the topics discussed. Students will be asked to elaborate 
on one of the main 10 themes of the course, provide examples and answer questions (such as “what is the 
value drivers of you group‟s project”).  
 
Class participation, each group and individual assignment and final exam will be graded on a scale of 1 to 

10. The final score will be calculated as a weighted average: 25% class participation, 25% group 

assignments, 25% individual assignment, 25% final exam. 

 

Section 6. Academic Integrity 

 

The Higher School of Economics strictly adheres to the principle of academic integrity and honesty. 

Accordingly, in this course there will be a zero-tolerance policy toward academic dishonesty. This 

includes, but is not limited to, cheating, plagiarism (including failure to properly cite sources), fabricating 

citations or information, tampering with other students‟ work, and presenting a part of or the entirety of 

another person‟s work as your own. HSE uses an automated plagiarism-detection system to ensure the 

originality of students‟ work. Students who violate university rules on academic honesty will face 

disciplinary consequences, which, depending on the severity of the offense, may include having points 

http://www.pmi.org/
http://www.ipaglobal.com/
http://www.ft.com/
http://www.wsj.com/
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deducted on a specific assignment, receiving a failing grade for the course, being expelled from the 

university, or other measures specified in HSE‟s Internal Regulations. 

 

 

Section 7. Expected learning outcomes  

 

Successful completion of the course will enable the students to recognize common patterns and biases in 

the investment decision making, to make better judgements on particular investment cases, clearly 

recognize and articulate the value drivers (or the lack of), build and defend their own investment cases 

within the framework of large corporations and a wider business world. 

http://www.hse.ru/docs/48094015.html

