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1. HEJIX OCBOEHUSA JUCIHUTIINHBI

1.1{Llens ocBOSHMS TUCHUILIMHBL: H3yYEHUE COBPEMEHHBIX CTPAaTerHit U GOpM KOPHIOPAaTHBHON PECTPYKTYPU3AINH, BKIIOYAsH CIHSHU
U TIOTJIOIIEHHS], C MMO3ULUI KOPIIOPATUBHBIX ()MHAHCOB M (PUHAHCOBOTO MEHEKMEHTA.

2. TPEBOBAHUSA K PE3YJIBTATAM OCBOEHUSA JUCIUIIJINHBI

YK-4:Cnoco0eH npuMeHATH COBpeMeHHble KOMMYHMKATHBHbIE TEXHOJIOTHH, B TOM YHcJ/ie HA HHOCTPaHHOM(bIX) fA3bIKe(aX), 1JIs
aKaJeMH4YeCKOro U NpogeccuoHaJbLHOr0 B3aUMOAeCTBUS

MK-3:Cnoco0eH NpUMEHSITH COBPeMEHHbIE METO/IbI YNIPABJIEHHs KOPIOPATHBHBIMH (MHAHCAMM /151 Pean3aluu U KOHTPOJIS
BBINOJIHEHUS] (PMHAHCOBOI CTPaTeruu KOpNopauuii, 000CHOBaHUS M NPOBeJEeHUs! CIeI0K M0 CIMAHUAM H NOTJIOMEHUAM 1
yHpaBJeHus AKTUBAMU

B pe3yabTaTe 0cBOCHMS AMCHMILJIMHBI 00YYAKOUINIiCH TOJIKEH:

3HaTh:

OCHOBHBIE KaTeTOpUH KOPIIOPATHBHOM HHTETPAINN OM3HECA M CHEHHAIbHYI0 TEPMHUHOJIOTHIO B 00JIACTH KOPIOPATHBHBIX CIMSHUH H
MOTJIOIICHUH 151 0OecTieueHNs B3auMOICHCTBISI B PO ecCHOHANBHOI cdhepe (cooTHeceHO ¢ uHaukatopom YK - 4.1);

MIPUYHHBI, MOTHBBI, COJIEPKAHUE U BUJIbI KOPIIOPATUBHBIX CIMSHUI U MOTJIONICHUH, OCHOBBI CTPATETHUECKOTr0 TNIAHUPOBAHUS (COOTHECEHO C
nHaukaropom ITK-3.1)

YMeTb:

HPaBIIIBHO WACHTU(DHUIIMPOBATE U KIIACCH(HIIPOBATH IPOIECCH KOPHOPATUBHON HHTETPAIIN U KOHCONUAINA PH B3aHMOICHCTBHH C
naptHepamu (COOTHeceHO ¢ uuaukatopoMm YK - 4.2);

IPOBOINTH aHATN3 U OIIEHKY KOPIIOPATHBHEIX CIMSHUI U MOTTIOMEHHI; COOMpATh U aHAIU3HPOBATH ()OPMBI IPOBEACHNS U ((UHAHCHPOBAHHS
CJIeJIOK CITMSIHUN M TTOTJIOIIECHUH (CooTHeceHo ¢ nHankaropom I1K-3.2)

Baanern:

CHEIHaTbHON TEPMHHOJIOTHEH B 00IaCTH KOPIIOPATUBHBIX CIUSHHUIT U MOTJIOIIEHHH (CooTHEeCeHO ¢ nHaukaropom YK - 4.3)
COBPEMEHHBIMHU CTPATETHIECKUMU PUEMAMH TUIAHUPOBAHUSI, OCYIECTBICHHS M 3aIIUThI OT KOPIMOPATHBHBIX CIUSHUMA M MOTJIOIICHHIH
(cootreceno ¢ uaauKaTopom I1K-3.3)

3. CTPYKTYPA U COJEP KAHUE JTUCITUITJINHBI

Kox HaunmenoBaHue pa3/iesioB U TeM /BU/ 3aHATHSI/ Cemectp / | YacoB Komnerten- Jlutepatypa
|_3aHATUSA Kvbpc 0070

Paznen 1. «Mergers and acquisitions in the modern
strategies of corporate restructuring»

11 Theme 1.1 «Strategic framework for mergers, acquisitions and 2 2 YK-4 IIK-3 JI1.1J11.2 J11.3
business restructuringy JI1.4J12.1 J12.2 J12.3
1. Organization, business and business system. J12.4 J12.5 J12.6 J12.7

2. Three types of integrating business organizations in the
business space and the main types of business systems in the
modern world.

3. Strategy for the protection, growth and development of
business systems.

4. Mergers, acquisitions and restructuring as an effective
business development strategy.

/JTex/

1.2 Theme 1.2 «Mergers and acquisitions as integration factors of 2 2 YK-4 TIK-3 JIL.1J11.2 J11.3
business growthy JI1.4712.1 J12.2 J12.3
1. Internal (organic) growth factors of the business and their J12.4 J12.5 J12.6 J12.7

objective boundaries.

2. The need for and advantages of external growth of the
business.

3. The essence and basic strategies of corporate restructuring.
4. The place and role of mergers and acquisitions in the
corporate restructuring of the business.

5. The advantages and disadvantages of mergers and
acquisitions as external growth factors of the corporate
business.

Mp/




13

Theme 1.3 «Corporation as adequate economic environment of]
mergers and acquisitions»

1. The nature and role of corporations in the modern economy.
2. Comparative characteristics of corporations, partnerships
and sole possessions as the main forms of organization and
business.

3. The main types of corporate structures in Russian economy
and varying approaches to their classification.

4. Financial-industrial groups and holding companies: General
features, specific features, current state and prospects of
development.

/Cp/

VK-4 TIK-3

JI1.1J11.2J11.3
J11.4J12.1 J12.2 J12.3
J12.4J12.5 J12.6 J12.7

Pa3nen 2. «The theoretical framework of mergers and
acquisitions»

2.1

Theme 2.1 «The essence of mergers and acquisitions»

1. The economic and legal substance of the processes of
corporate mergers and acquisitions.

2. Terminological peculiarities of interpretation of the
processes of mergers and acquisitions.

3. Problems of legislative regulation of mergers and
acquisitions.

4. Mergers and acquisitions as a special form of the corporate
concentration of production and capital.

/Jex/

VK-4 TIK-3

JI1.1J11.2J11.3
JI1.4J12.1 J12.2 J12.3
J12.4J12.5 J12.6 J12.7

2.2

Theme 2.2 «The reasons and motives of mergers and
acquisitions»

1. Corporatization of the economy as the main reason mergers
and acquisitions.

2. Competition as a specific cause of mergers and acquisitions.
3. Different theories of the motives of mergers and
acquisitions: a synergetic theory, the theory of Agency costs,
the theory of pride.

4. A strategic approach to motivation of mergers and
acquisitions.

Mp/

VK-4 TIK-3

J1.1J11.2J11.3
JI1.4J12.1 J12.2 J12.3
J12.4J12.5 J12.6 J12.7

2.3

Theme 2.3 «Principal mergers and acquisitionsy

1. Different approaches to the classification of mergers and
acquisitions.

2. Horizontal, vertical and conglomerate mergers and
acquisitions.

3. Friendly and hostile mergers and acquisitions.

4. Strategies and tactics in hostile takeovers and methods of
defense against them.

/Cp/

YK-4 TIK-3

JI1.1J11.2J11.3
JI1.4J12.1 J12.2 J12.3
JI2.4 J12.5 J12.6 JI2.7

Pazgean 3. «Steps, strategy, structure and evaluation of
mergers and acquisitions»

3.1

Theme 3.1 «The structure and stages of mergers and
acquisitions»

1. The structure of the process of mergers and acquisitions.
2. Key role the development strategy of mergers and
acquisitions and basic methods of strategic planning and
mergers and acquisitions.

3. Three basic strategies of mergers and acquisitions:
horizontal integration, vertical integration and diversification.
4. A General analysis of mergers and acquisitions.

5. Financial analysis of mergers and acquisitions.

6. Business valuation in mergers and acquisitions.

7. Real business integration participants of mergers and
acquisitions.

Mp/

VK-4 TIK-3

J1.1J11.2J11.3
JI1.4J12.1 J12.2 J12.3
J12.4J12.5 J12.6 J12.7




3.2

Theme 3.2 «Structuring and financing mergers and
acquisitions»

1. The choice of organizational form for the implementation of
a merger or acquisition.

2. The advantages and disadvantages of mergers and
acquisitions in the form of transactions with assets and shares.
3. The pros and cons of mergers and acquisitions by the
reorganization.

4. Financial planning for mergers and acquisitions.

5. The choice of sources, methods and instruments of financing
of mergers and acquisitions.

6. Features of the Russian practice of financing of mergers and
acquisitions.

Mp/

2 VK-4 TIK-3

JI1.1J11.2J11.3
J11.4J12.1 J12.2 J12.3
J12.4J12.5 J12.6 J12.7

3.3

Theme 3.3 «Evaluation of the effectiveness of mergers and
acquisitions»

1. The main approaches to evaluating the effectiveness of
mergers and acquisitions.

2. Prospective evaluation of the effectiveness of mergers and
acquisitions.

3. Retrospective evaluation of the effectiveness of mergers and
acquisitions.

4. Essence, structure and types of synergies in mergers and
acquisitions.

5. The calculation of synergy effect of mergers and
acquisitions on value creation factors.

6. Evaluation of the synergistic effect by the method of
discounted cash flows.

/Cp/

4 VK-4 TIK-3

JI1.1J11.2J11.3
J1.4J12.1 J12.2 J12.3
J12.4J12.5 J12.6 J12.7

3.4

Bomnpochl, BBIHECEHHBIE HA CAMOCTOSTENILHYIO TIOATOTOBKY,
npezcraieHsl B [Ipunoxenun 1 x PTI. /Cp/

26 YK-4 IIK-3

JI1.1J11.2J11.3
J11.4J12.1 J12.2 J12.3
J12.4J12.5 J12.6 J12.7

3.5

TToxroroska noknana ¢ ucnoas3oanuem LibreOffice.
Ilepeuens Tem npeactasieH B [Tpunoxennu 1 x PIT. /Cp/

18 YK-4 TIK-3

J1.1J11.2J11.3
JI1.4J12.1 J12.2 JI2.3
J12.4J12.5 J12.6 J12.7

3.6

/3auét/

4 VK-4 TIK-3

JI1.1J11.2J11.3
JI1.4J12.1 J12.2 JI2.3
J12.4J12.5 J12.6 J12.7

4. POHJ OOEHOYHBIX CPEJACTB

CTpyKkTypa u coepkanue (oHa OLEHOYHBIX CPEICTB JIsl IPOBEJCHUS TEKYILIECH U MPOMEXYTOYHOH aTTECTALUH MTPECTABICHBI B
[punoxennn 1 x paboyeii mporpaMMe TUCIHIUINHEL.

5. YYEBHO-METOANYECKOE U THOOPMAIIMOHHOE OBECIIEYEHHUE JUCHUIIINHBI

5.1. OcHoBHas 1uTEpPaTYypa

ABTOpBI, COCTaBUTENN 3arnaBue WznarenscTBo, ron Konunu-o
JI1.1 |Bensesa U. 1O., Teopust CIUSAHUIA 1 TIOTTIONIEHHMIT (B cXeMax 1 M.: KHOPVYC, 2013 30
Ockunnapos M. A., Tabnunax): yued. mocobue Juisi CTyICHTOB,
’Knanos A. 0., [lyxoBa |oOyuaromuxcs o Hanp. "DkoHOMHUKA" (CTEEeHb
M. M. "6akanaBp") u creil. (mpodunsam) "Byxrant. yder,
aHanu3 u ayaut”, "®uHaHck! ¥ kpeaut”, "Muposas
skoHomuKa" 1 "Hanoru u Hasoroo6aoxexnue”
JI1.2  |Bensix JI. I1. PectpykTypu3anus npeAnpuaTus: yaebnoe mocodre |Mocksa: FOuuru-/lana, https://biblioclub.ru/inde

2015

x.php?
page=book&id=117476
HGOFp&HH'—[CHHbIﬁ JOCTYII
JUISL 3aPErUCTPUPOBAHHBIX
MoJIb30BaTeNeH




ABTOpBI, COCTaBUTCIIN

3arnaBue

W3narenscTBo, TOI

Komnunu-Bo

J1.3  |Bensix, JI. I1. Pectpykrypusanus npeanpusituii: yae6Hoe nocobue (Mocksa: IOHUTU-IAHA, | http://www.iprbookshop.
JUISL CTYJICHTOB BY30B, 00YUYAIOIIUXCS 110 2017 ru/81842.html
SKOHOMHYECKHM CIEIUATbHOCTSIM HEOTPaHWYEHHBIN TOCTYII
JUTS 3aPETUCTPUPOBAHHBIX
OJTh30BaTENICH
JI1.4 |Marpuk, A., [lImatos, A.|ClusiHES, MOTJIOMICHHUS K PECTPYKTYPU3ALHS Mocksa: AnbrnHa http://www.iprbookshop.
KOMITaHWH [Mabaumep, 2019 ru/82504.html
HEOTPaHWYEHHBIN JOCTYII
JUTS 3apETUCTPUPOBAHHBIX
OJTh30BaTENICH
5.2. lonmotHATEILHASI INTEpaTypa
ABTODBI, COCTaBUTENHN 3arnaBue W3narenbcTBO, TO Konnu-Bo
JI2.1 |3omorapes B. C., DUHAHCOBBIH MEHEDKMEHT: y4e0. JUls CTYJIEHTOB M.: KHOPYC, 2018 10
Bapambsa B. 10. BBICIIL. y4e0. 3aBeICHUH, 00Y4alOIUXCs M0 YKPYITH.
rpymnie HanpaBiceHul "DKOHOMUKA U yrip."
(xkBanudukanus (crenens) "Oakanasp')
JI2.2  |Kusum A. A., bexuposa |YnpapieHue CAUSHUAMH U TOTIOMEHUAMHI Kpacnonap: 13n-Bo Ky6as. 10
C. 3., Bagaces 3. b. MPEINPHUATHI B YCIOBHUSX MIOOATH3AIIMA MUPOBOU roc. yu-ta, 2009
SKOHOMHUKHU: [MOHOTD. ]
JI2.3 |Yankuna E. T. TeopeTrueckre OCHOBBI PECTPYKTYpPH3AIUU Mocksa: EBpa3zuiickuii https://biblioclub.ru/inde
MPEINPHUATHIL: yueOHO-TIPaKTHIECKOE TOCOOHE: OTKPBITHINA HHCTHTYT, 2011 X.php?
y4eOHOoe mocobue page=book&id=90404
HEOTPAaHUYEHHBIN TOCTYTI
JUTS 3apETUCTPUPOBAHHBIX
T0JIb30BaTelNei
J12.4 |Tomusn, C. B. IpaBuia MOMIIOMIEH S aKIIHOHEPHBIX OOIIECTB. Mocksa: Bonrepe Kiysep, | http://www.iprbookshop.
CpaBHUTEIBHO-TIPABOBO aHAN3: MOHOTPaus 2010 ru/16791.html
HEOTPaHWYEHHBIN JOCTYII
JUTS 3aPETUCTPUPOBAHHBIX
T0JIb30BaTeNei
JI2.5 |Tyderynos, A. M., PecTpyKTypu3anus IPOMBIILICHHOTO peanpuaTusi B [Mocksa: Haydmbrit http://www.iprbookshop.
Ouaiiknn, K. II. aCIIeKTe CTPATErnIeCKOT0 TNIAHUPOBAHNS: KOHCYJbTaHT, 2015 ru/75343.html
KOJUIEKTHBHAs: MOHOTpadus HEOTPAaHUYEHHBIN TOCTYI
JUIS 3aPETUCTPUPOBAHHBIX
T0JIb30BaTeNei
2.6 DUHAHCOBBIE MCCIIEI0BAHUS , 2000 http://www.iprbookshop.
ru/62035.html
HEOTPAHUYEHHBIN TOCTYI
JUIS 3aPETUCTPUPOBAHHBIX
T0JIb30BaTeNei
JI2.7 |4Y., OBanc, M., Bumrorn, [OneHka KOMIAHUI IPH CAUSHUSAX ¥ NOTIOMEHUsIX:  |MockBa: AjlbIIMHA http://www.iprbookshop.

IIImatoBa, A.,
Kanpikosa, /1.,
Yekynaepa, M.

CO31aHHUE CTOUMOCTHU B YACTHBIX KOMITAHUAX

[Mabaummep, 2019

ru/86816.html
HEOTPaHWYEHHBINA AOCTYI
JUTSL 3apErUCTPUPOBAHHBIX

TMOJIb30BaTEIICH

5.3 IIpodeccuonaiibHble 6a3bl AAHHBIX U HHGOPMALMOHHbIE CIIPABOYHbIE CHCTEMbI

baza JaHHBIX «PBIHOK cnustHUM 1 HOFHOMGHHﬁ)) I/IH(I)OpMaIII/IOHHOFO ar¢HTCTBa «AHaJ‘II/IS, KOHchII)TaHI/II/I nu MapKeTI/IHF» -
http://mergers.akm.ru/

NCC «Koncynsrantllaoc»

HCC «Tapant» http://www.internet.garant.ru/

5.4. IlepeyeHb MPOrpaMMHOIo oGecneyeHust

LibreOffice

5.5. YueGHO-MeTOANYECKHE MATEPHAJIbI ISl CTY€HTOB ¢ OTPAHNYEHHBIMH BO3MOKHOCTSIMH 3/10POBbS

IIpy1 HEOOXOMUMOCTH TI0 3aSBICHHIO OOYYAOMIEroCsi ¢ OTPaHHYCHHBIMH BO3MOXKHOCTSMH 3I0POBbSI yI€OHO-METOJNYECKHE MaTepHasIbl
NPEIOCTaBISIOTCS B (hOPMax, aIalTHPOBAHHBIX K OTPAHUYCHHUSIM 3[0POBbS M BOCIPHATHS HHGOPMALHH. JIJIs JIHI ¢ HAPYIICHUSIMHE 3PCHUSL: B
¢dopme ayanodaiina; B neyaTHoi popMe yBelInYeHHBIM HIpUPTOM. J[JIsl U] ¢ HApyIIEHUSIMHU ciyXa: B (JOpMe DJICKTPOHHOTO IOKYMEHTA; B
neyatHoO# (opme. st M| ¢ HAPYIICHUSIMU OTIOPHO-IBUTATENBHOTO anmnapara: B Gopme 3JeKTPOHHOTO JJOKYMEHTa; B TIeYaTHOil (hopme.




6. MATEPUAJIBHO-TEXHUYECKOE OBECIIEYEHHUE JUCIITUITJIMHBI (MOY JIST)

ITomemnenus a7t Bcex BUAOB padOT, IPEIyCMOTPEHHBIX YUeOHBIM [UIAHOM, YKOMIUIEKTOBAHBI HEOOXOANMOH CHEeHaIN3upOBaHHOMN yIeOHOM
MeOebl0 U TEXHUYECKUMU CPEICTBAMU O0Y4YEHUS:

- CTOJIBI, CTYJIbS;

- IEpPCOHANIbHBII KOMIIbIOTED / HOYTOYK (IIEpEHOCHOIT);

- IPOEKTOP, 3KPaH / UHTEPAKTHUBHAS 10CKA.

7. METOAUYECKHUE YKA3ZAHUWSA JJI1 OBYYAIOIIUXCSA 110 OCBOEHHUIO JUCHUTIIJIMHBI (MOY JIST)

MeTOZ[I/I'{eCKI/Ie YKa3aHus 10 OCBOCHUIO JUCHUIITIMHBI TPEACTABJICHLI B HpI/IJ'IO)I(eHI/II/I 2k pa6o'{el71 nporpaMMe JUCHUIIINHBIL.




1 OnucaHMe noka3sarejied u KpUTEepUuEeB O€CHUBAHHUA KOMﬂeTeHuI/Iﬁ Ha pa3/IMYHBIX

IHpuiaoxenue 1

P®OH/ ONEHOYHbLIX CPEJACTB

3Tanax ux GopMHUpPOBaAHMA, ONIMCAHUE IIKAJI OlleHUBAaHUS

1.1 IToka3aTenu u KPUTCPHUHU OLICHUBAHHNA KOMHCTCHHI/IfIl

3VH, cocrasisgioniyue
KOMIIETEHITUIO

ITokazarenu
OLICHUBAHUA

Kputepun

OLCHUBAaHWA

Cpencrtpa
OLICHUBAHUS

YK-4: CnocobeH npuMeHSTh COBPEMEHHBIE KO

MMYHUKATHBHBIC TEXHOJIOTHH, B TOM YUCJIC HA
WHOCTPAaHHOM(BIX) sI3bIKE(aX), VIS aKaJIEMUIECKOT0 U MTPO(eCCHOHAILHOTO B3aUMOICHCTBUS

3HaHM: OCHOBHBIE
KaTeropuu
KOPIOPaTUBHOM
MHTEerpanuu OusHeca
U CHEIHAIBHYIO
TEPMUHOJIOTHIO B
obnactu
KOPIOPATUBHBIX
CIINSTHUH U
TIOTJIOIMICHUH JJIs
obOecrieyeHus
B3aNMO/ICHCTBHS B
npodeCcCuOHABHON

chepe

[Touck u cOop
HE0OXOIUMOM
JUTEPaTyphI IS
MOJITOTOBKH
BOIIPOCOB,
BBIHCCCHHBIX Ha
CaMOCTOSITEIILHOE
U3YYCHHE,
UCIIOJIb30BaHUE
COBPEMEHHBIX
nH(pOpMaIMOHHO-
KOMMYHHKAIIHOHHBIX
TEXHOJIOTUI B TOM
YHCIIe Ha
WHOCTPAHHOM SI3bIKE

[TonHoTa 1
COJIEPKaTENbHOCTh
OTBETa; YMEHHE
MIPUBOJIUTH TIPUMEPHI;
yYMEHHE OTCTauBaTh
CBOIO MTO3UIIHIO;
YMEHHE TOJIb30BaThCA
JIONIOJTHUTEIbHON
TUTEPaTypoi pu
MOJITOTOBKE K OMPOCY
U 3a4eTy;
COOTBETCTBUE
npobieme
WCCIIEIOBAHMS,
COOTBETCTBUE
MPEJICTaBICHHON B
0TBeTax HHQPOpPMAIIH
MaTepuaam JICKIIHHA U
y4eOHOI TuTeparypsl,
CBEJICHUSIM U3
MH(OPMALIMOHHBIX
pecypcoB MHTEpHET

O — ompoc 1o
BOIIpOCaM,
BBIHCCEHHBIM Ha
CaMOCTOSITCIILHYIO
MOJITOTOBKY (BOTIPOCHI
1-5), 3 —3auer
(Bompockl 1-22)

YMeHus: TpaBUIbHO
UJEHTU(DUITUPOBATD U

[Touck u cOop
HE0OXO MO

IToka3pIiBaeT HABBIK
IIOATOTOBKH JOKJIazaa,

I — moxnan (TeMbl
1-13)

KJ1accu(puIUpoBaTh JUTEPATYpPHI IS YMEHHE IPUBOJIUTH
IIPOLIECCHI MOJTOTOBKHU JIOKJIaZia, | MPUMEpPHI; yMEHUE
KOpHOpaTUBHON MCIIOJIb30BaHUE OTCTanuBaTh CBOKO
MHTErpanuu u COBPEMEHHBIX MO3ULUIO; YMEHHE
KOHCOJIMJAIMK Tpu | HHPOPMALMOHHO- 10JIb30BaThCS
B3aMMO/JICHCTBUH C KOMMYHUKAIIUOHHBIX | JOMOJHUTEIBHON
napTHeEpaMu TEXHOJIOTHI U JIUTEPATypOu Mpu
IJ100aTbHBIX MOATOTOBKE K
UH(POPMALIMOHHBIX 3aHIATHIM
pecypcoB
Hagbiku: IToaroToBka k [IpaBunbHOCTH T — Tect (TecToBbie
CHelHaIbHOM MUCbMEHHOMY BBIOpAHHBIX OTBETOB, | BOIPOCHI K pa3zesiaMm
TEPMHUHOJIOTHEN B BBITIOJTHEHUIO TECTA U | TIOJIHBIE U 1-2);
obnactu Pa3HOYPOBHEBOM coepKaTeIbHbIE P3 — pa3HoypoBHEBBIE

KOPIOPATUBHBIX
CIIMSTHUAHN U
HOTJIONIEHNH

3aa4n (3aJaHus)

3HaHUS y4eOHOTO
MaTepuasa 1o
HA3y4aeMon

JUCHUIIIIMHE, HABBIK

3a1auu (3a7aHus)
(3amanus K pasaeny 1)




MMOJTOTOBKH K
Pa3HOYPOBHEBBIM
3a1auaM (3aJaHusIM) U
000CHOBAHHOCTD
oOparieHus k 6azam
JAHHBIX;
IIEJICHANIPaBICHHOCTh
MOKICKA ¥ 0TOOPA;
00BbEM BBITTOTHEHHBIX
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Bonpocsl k 3auery
o nucuuriuinae « Mergers, acquisitions and restructuring in financial managementy

1. Describe mergers and acquisitions as the integration of business development strategy.

2. A comparative analysis of three methods of integrating business organizations in the business
space.

3. Describe the basic forms of organization and modern business.

4. Describe the features of the forms of organization and doing business in Russia.

5. Expand the concept of "Corporation”, explain the advantages and disadvantages of the
Corporation.

6. Describe the basic types of corporate structures in Russian economy.

7. Describe the features of legal regulation of corporate structures in Russia.

8. Analyze internal and external factors of corporate business growth.

9. Give a description of mergers and acquisitions as external growth factors of the corporate
business.

10. Describe the place and role of mergers and acquisitions in corporate restructuring.

11. A comparative analysis of the advantages and disadvantages of mergers and acquisitions.

12. Describe the historic waves of corporate mergers and acquisitions.

13. Expand the terminological peculiarities of the concepts of mergers and acquisitions.

14. Explain the major errors in the interpretation of the concepts of mergers and acquisitions.

15. A comparative analysis of mergers, acquisitions and transactions with assets and shares.

16. Describe mergers and acquisitions as a particular form of corporate concentration of
production and capital.

17. Justify the reasons of mergers and acquisitions.
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Justify the motives of mergers and acquisitions.

Expand the synergistic effect and its role in the explanation of the reasons and motives of
mergers and acquisitions.

Class mergers and acquisitions.

Give the characteristic of the classic strategies and tactics in hostile takeovers.

Describe strategy and tactics in hostile takeovers in Russia.

Give a description of classic methods of protection against hostile takeovers.

Describe the features of the Russian practice of hostile takeovers.

Open structure of mergers and acquisitions.

Describe the main stages of the process of mergers and acquisitions.

Expand the essence and the role of strategic planning and mergers and acquisitions.
Describe the methods of strategic planning and mergers and acquisitions.

Describe the basic strategy of mergers and acquisitions.

Give a description of "due diligence™ (due diligence) as a key method of complex analysis of
mergers acquisitions.

Expand the role of business valuation in mergers and acquisitions.

A comparative analysis of the investment and the market value of companies in mergers and
acquisitions.

Describe the main approaches to the valuation of companies during mergers and acquisitions.
Describe the problems of real integration of businesses during mergers and acquisitions.
Describe the problems of structuring of mergers and acquisitions.

Expand the content of financial planning corporate mergers and acquisitions.

Describe the mechanisms and sources of funding for corporate mergers and acquisitions.
Describe the problems of refinancing and mergers and acquisitions.

Describe the problems of assessing the impact of corporate mergers and acquisitions.

A comparative analysis of the main approaches to the assessment of corporate and social
efficiency of mergers and acquisitions.

Evaluate the effectiveness of mergers and acquisitions on the basis of the concept of business
cost management.

Give the characteristic of the balanced system of indicators to measure the effectiveness of
mergers and acquisitions.

Identify the definition and evaluate the synergistic effect of mergers and acquisitions based
on the concept of growth in business value.

Describe the balanced scorecard evaluation of the synergistic effect.

3adeTHoe 3a1aHKe N0 JUCUUILUIHHE BKJIIOYAET:
2 TEOPETUUECKUX BOIPOCa U3 MEPEUHs BOIPOCOB K 3a4eTy (3);
1 3amauy (3agaHue) U3 KOMIUIEKTa pa3HOYPOBHEBBIX 3aAa4 (3aganuit) (P3).

Kpurepuu oueHuBanus:

«3ader» (50-100 6ammoB) BHICTABISAETCS CTYJICHTY, €CJIM OH MPOJAEMOHCTPUPOBAIT HATTUYHE
TBEPAbIX 3HaHUM B 00BEME MPOMIEHHOr0 Kypca B COOTBETCTBUHU C IENIMU OOYy4EHHS,
U3JIO)KEHUE OTBETOB C OTIEIbHBIMU OIIMOKAMH, YBEPEHHO HCIIPABICHHBIMH TMOCIE
JIOTIOJIHUTENIBHBIX BOMPOCOB, MPABUJIbHBIEC B LI€JIOM JCHCTBUS MO MPUMEHEHUIO 3HAHUN HA
MPAKTUKE, B TOM YKCJIE TIPU PEIICHUU 3a/1a4 (BBIIOJIHEHUU 3aaHuUsA);

«ue3auet» (0-49 OannoB) BBICTABIAETCS CTYAEHTY, €CJIM €ro OTBETbl HE CBSI3aHBI C
BONIPOCAMU, HAJMYECTBYIOT TpyOble OIIMOKM B OTBETE, HEMOHUMAaHUE CYIIHOCTH
U3JIaraeMoro BOIIPOCa, HEYMEHHWE NPUMEHATh 3HAHHMS HA MPAKTUKE, B TOM 4YHUCIE MPU



pEUICHUN 3aaa4un (BBIHOJIHeHI/II/I SaﬂaHI/I}I), HCYBCPCHHOCTh M HETOYHOCTb OTBCTOB Ha
AOIMOJHUTCIIbHBIC 1 HABOAAIINE BOITPOCHI.

BOH]Z)OCBI AJIs OIIPpoCa, BLIHCCCHHBIC HA CAMOCTOATC/IbHYIO IIOATOTOBKY

o pucnuiiuae «Mergers, acquisitions and restructuring in financial managementy
Particular forms of organization and doing business in Russia.
The formation and development of corporate business in Russia.
The history of the origin and formation of corporations.
The evolution of scientific concepts and approaches to the formation and development of
corporations.
The legal framework for the organization and regulation of corporate relations.
The pros and cons of conglomerate mergers and acquisitions.
Successful mergers and acquisitions in the world.
Hostile takeovers and corporate seizures in the Russian economy.
The problems of integrating business after mergers and acquisitions
10 Evaluation of synergy effect in the process of corporate mergers and acquisitions.
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Kpurepuu oueHuBanus:

CryneHnty BbIcTaBisieTcs 2 0Oajuia, €Ciau MpPO3ByYasl IMOJHBIA, pa3BEPHYTHIA OTBET Ha
MIOCTAaBJICHHBIA BOMPOC, B COOTBETCTBUU C JIOTUKOW W3J0KEHUSA, JMOO B OTBETE Ha
MIOCTABJICHHBIA BOMPOC OBLIM HETOYHOCTH, HO MPHU 3TOM IPHU MOATOTOBKE OTBETA Ha BOIPOC
CTYZEHTOM UCIOJIb30BAINCH aKTyalbHbIE UICTOYHUKU UH(POPMAIUH.

MaxkcumanbHOE KOJMYECTBO 0alsioB, KOTOPOE CTYJAEHT MOKET MOIY4YUTh, OTBETUB Ha 10
BOIIPOCOB, BHIHECEHHBIX HAa CAMOCTOSITENIbHYIO MOJArOTOBKY, — 20 0asios.

TecTbl MUCbLMEHHBIE
0 JUCLUILINHE «Mergers, acquisitions and restructuring in financial managementy

Paznen 1 «Mergers and acquisitions in the modern strategies of corporate restructuring»

1. Which of these concepts are key to clarifying the strategic fundamentals of mergers,
acquisitions and restructuring?:
a) mission;
b) organization;
C) enterprise;
d) business;
e) entrepreneurship;
e) business planning;
g) business system.
2. What is meant by organization?:
a) a way to bring people together in order to streamline their activities;
b) consciously coordinated social education with defined boundaries;
c) a commercial enterprise created by people to run a particular business.
3. What are the ways of integrating organizations into business space?:
a) horizontal integration;
b) virtual integration;



c) vertical integration;
d) insourcing integration;
e) insider integration;
e) outsourcing integration;
g) outsider integration.
4. Select the three main types of business system development strategies from those
proposed below:
a) portfolio strategies;
b) growth strategies;
C) competitive strategies;
d) diversification strategies;
e) integration strategies;
) concentration strategies.
5. Which of the following does not apply to the main forms of organization and business
that exist in all countries?:
a) sole proprietorship;
b) a limited liability company;
C) corporation.
6. The main difference between a corporation and other forms of business organization is:
a) in large sizes;
b) in the equity method of organization;
¢) in the separation of the property of a corporation from the property of those who formed it;
d) in the unlimited period of existence.
7. Which of the following relates to the benefits of corporate business?:
a) the simplified nature of taxation;
b) limited liability of the owners of the corporation;
¢) simplicity and low costs of organization.
8. What is the disadvantage of a corporate form of business organization?:
a) the difficulty of raising capital;
b) problems in the transfer of shares (shares, shares) of corporate ownership to third parties;
c) double taxation.
9. What is the corporate model in Russia?:
a) resolving;
b) self-sufficient;
c) prohibiting;
d) mixed.
10. What are the factors of business growth are corporate mergers and acquisitions?:
a) internal;
b) organic;
C) synthetic;
d) external.
11. What is the fundamental difference between external factors of business growth and
internal factors?:
a) external business growth factors are less accessible;
b) they are based on specific business growth strategies (restructuring strategies);
c) they are characterized by higher efficiency.
12. Which of the following does not apply to business restructuring strategies?:
a) business expansion;



b) business cuts;
c) business change;
d) business transformation.
13. What are the business restructuring strategies for corporate mergers and acquisitions?:
a) business growth strategies;
b) business transformation strategies;
C) business expansion strategies;
d) business reduction strategies.
14. What is the main advantage of corporate mergers and acquisitions compared to other
factors of business growth?:
a) cost savings;
b) unlimited opportunities to attract resources;
c) the rapid achievement of business goals.
15. What is the main drawback of corporate mergers and acquisitions?:
a) high risks;
b) aggressive nature;
¢) significant financial costs;
d) long implementation periods.

Pa3znen 2 «The theoretical framework of mergers and acquisitions»

1. What are corporate mergers and acquisitions in terms of economic substance?:
a) establishing corporate control over the enterprise or asset;
b) purchase and sale of enterprises, assets or shares;
c) special forms of concentration of production and capital;
d) methods of transferring property from one hand to another.
2. How are mergers and acquisitions interpreted in Russian legislation?:
a) as a form of bankruptcy of enterprises;
b) as a variety of forms of reorganization of legal entities;
C) as a way to privatize enterprises.
3. The merger from a legal point of view is:
a) the union of two or more legal entities, as a result of which one of them is preserved, and the
rest lose their independence and cease to exist;
b) the termination of the activities of two or several legal entities by combining them into a new
legal entity;
c) the termination of the activity of one or several legal entities by merging with another legal
entity.
4. Legal absorption is:
a) the union of two or several legal entities on the basis of one of them with the liquidation of the
rest;
b) the emergence of a new legal entity on the basis of two or more previously existing legal
entities with the liquidation of the latter;
c) termination of the activity of one or several legal entities.
5. Which of the following is one of the main reasons for the existence of mergers and
acquisitions?:
a) synergistic effect;
b) increasing competitiveness;
C) corporatization of the economy;



d) increase in resources and market share.
6. What is the meaning of the synergistic theory of motives for mergers and acquisitions?:
a) in explaining the motives for mergers and acquisitions by the personal interests of owners and
managers;
b) in explaining the motives of mergers and acquisitions by increasing the value of the merging
companies by increasing the scale of operations and more efficient management;
c) in explaining the motives of mergers and acquisitions by increasing the value of merging
companies by creating new value added.
7. What is meant by a synergistic effect?:
a) the emergence of new value added as a result of the merger of two or more businesses;
b) reducing costs by increasing the scale of activities;
c) cost savings due to changes in funding sources.
8. Horizontal mergers and acquisitions are carried out:
a) between enterprises of related industries;
b) between enterprises of various sectors of the economy;
c) in one branch of the economy.
9. Vertical mergers and acquisitions are carried out:
a) between enterprises of competing sectors of the economy;
b) between buyers and sellers (consumers and suppliers);
c) between enterprises within the same industry.
10. Conglomerate mergers and acquisitions are carried out:
a) between enterprises of related industries;
b) between enterprises of different countries;
c) between enterprises of non-adjacent sectors of the economy.
11. What is meant by friendly mergers and acquisitions?:
a) mergers and acquisitions of enterprises owned by relatives or friends;
b) mergers and acquisitions of enterprises on the basis of "gentlemen's™ agreements;
¢) mergers and acquisitions of enterprises on a negotiated basis with the prior consent of their
management and the Board of Directors.
12. Unfriendly (hostile) mergers and acquisitions mean:
a) corporate takeovers;
b) mergers and acquisitions of enterprises with disagreement and resistance of their owners or
managers;
¢) mergers and acquisitions of competing enterprises.
13. The tender offer is:
a) a proposal that is being made to shareholders of another company to purchase their shares with
an indication of the quantity, fixed price of shares and the period of validity of this offer;
b) an application for participation in an auction or tender for the sale of shares or assets of
enterprises;
c) purchase of shares in order to establish control over the enterprise.
14. “Bear Hugs” is:
a) proposals for mergers or acquisitions that are being made by large enterprises in relation to
smaller enterprises;
b) takeover proposals that are made directly to the Board of Directors of the company being
acquired;
C) attempts to absorb companies, carried out in a rigid form, including the use of measures of
physical and psychological influence.



15. Which of the following is not among the active measures of protection against hostile
takeovers?:
a) greenmail;
b) “golden parachutes”;
¢) "white knight";
d) "poisonous pills."

Pa3znen 3 «Steps, strategy, structure and evaluation of mergers and acquisitions»

1. What stages need to be allocated in the structure of mergers and acquisitions?:
a) synergistic;
b) strategic;
¢) financial;
d) estimated;
e) research;
e) analytical.
2. What strategies are called basic mergers and acquisitions strategies?:
a) virtual integration;
b) vertical integration;
¢) diagonal integration (diversification);
d) insourcing integration;
e) outsourcing integration;
e) horizontal integration.
3. Evaluation work in the process of mergers and acquisitions are divided into:
a) internal and external,
b) preliminary and accompanying;
¢) preliminary and final.
4. What are the main approaches used in evaluating mergers and acquisitions?:
a) strategic approach;
b) income approach;
C) synergistic approach;
d) cost approach;
e) market approach;
f) financial approach.
5. Which of the following approaches is used in the retrospective assessment of the
effectiveness of mergers and acquisitions?:
a) cost approach;
b) market approach;
c) the cost approach;
d) income approach.
6. On the principles of which approach is a prospective evaluation of the effectiveness of
mergers and acquisitions based?:
a) accounting approach;
b) market approach;
c) the cost approach;
d) analytical approach.
7. How do the investment and the market value of the object of merger or acquisition?:
a) the market value is always greater than the investment value;



b) the market value is always less than the investment value;
c) the market value may be either greater or less than the investment value.
8. The merge bonus should be:
a) equal to the cost of the synergistic effect;
b) more than the cost of the synergistic effect;
¢) less than the cost of the synergistic effect.
9. What is the name of the special procedure for comprehensive verification of participants
In mergers and acquisitions?:
a) the deadline;
b) due diligence;
C) duty free;
d) dress code.
10. In what organizational forms are mergers and acquisitions held?:
a) separation and separation;
b) divestment and purchase / sale of a business;
C) reorganization, purchase / sale of assets and shares;
d) bankruptcy and restructuring.
11. From the point of view of sources of financing, there are mergers and acquisitions?:
a) simple and with an operating lever;
b) ordinary and with financial leverage;
c) cash and paper.
12. Methods of financing mergers and acquisitions include:
a) commercial financing;
b) equity financing;
c) self-financing;
d) debt financing;
e) investment financing.
13. Financial requirements for planning mergers and acquisitions are determined by:
a) transaction price;
b) transaction price and debt obligations of target companies;
¢) the price of transactions, debt obligations and needs in the working capital of target companies;
d) transaction price, debt obligations and working capital needs of target companies,
administrative and legal costs for conducting transactions;
e) the price of transactions, debt obligations and needs in the working capital of the target
companies, administrative and legal costs for conducting transactions, taking into account the
availability of cash and the possibility of selling a portion of the assets of the target companies.
14. What is meant by the economic effect of a merger (acquisition)?:
a) the cost of the synergistic effect;
b) the cost of the synergistic effect minus the premium merger (absorption);
c) the cost of the synergistic effect minus the costs of merger (acquisition);
d) the cost of the synergistic effect minus the cost of merger (acquisition).
15. What kind of synergy is the income growth effect in the process of mergers and
acquisitions?:
a) to financial synergy;
b) investment synergy;
C) accounting synergy;
d) to operating synergy.



HMHcTpyKIusi MO BHITOJHEHHIO:
Bpewms npoBeneHus TecTa o Kaxaomy pasueny — 30 MUHYT.
HeoOxoaumo BBIIENMHTh OJWMH WM HECKOJIBKO TPABWIBHBIX OTBETOB IO KAXKIOMY W3
OILICHUBAEMBIX OJIOKOB.

Kpurepuu onenuBanus:

Crynenty BbIcTaBisieTcsl 1 Oain 3a Ka)KIblil MOJHBIN MPaBWIbHBIM OTBET HAa TECTOBBIM
Bonpoc. TecT nmo kaxxaoMy pasjeny ouenuBaercs B 0-15 6amos.

MaxkcuManbHOE KOJMYECTBO OajioB, KOTOPOE CTYACHT MOXKET IOJIY4YHTb, BBITIOJHUB
TECTHI MO TPEM pazjenaM, — 45 0aioB.

TeMbI 10KJIa10B
110 JUCHUIUINHE «Mergers, acquisitions and restructuring in financial managementy

The risks of mergers and acquisitions.

Country-specific features of mergers and acquisitions.

Structuring of mergers and acquisitions.

Financing mechanisms mergers and acquisitions.

Foreign experience of mergers and acquisitions.

The Russian experience of mergers and acquisitions.

Problems of legislative regulation of mergers and acquisitions in Russia.
The causes of failures in mergers and acquisitions.

The main trends of the modern market of mergers and acquisitions.

10. Terminological differences in the theory and practice of mergers and acquisitions.
11. Corporate mergers and acquisitions in the context of globalization.

12. Mergers and acquisitions in the competition of international companies.

13. The historic wave of mergers and acquisitions.

14. Conglomerate mergers and acquisitions.

15. Vertical and horizontal mergers and acquisitions.

16. The problem of classifying corporate mergers and acquisitions.

17. Strategy and tactics in hostile takeovers.

18. The strategy and tactics of protection against hostile takeovers.

19. Motivation of mergers and acquisitions.

20. The structure of corporate mergers and acquisitions.

21. Business valuation in mergers and acquisitions.

22. Problems of definition and classification of corporate structures in the economy.
23. Financial industrial groups: international experience and Russian practice.
24. The features of formation and development of corporate structures in Russia.
25. The specificity of functioning of holding corporate structures.
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Kpurepuu ouenuBanus:

Crynenty BbicTaBisieTcs 20 OajioB, eciau B JoKjIaJe 00OCHOBaHA aKTyaJIbHOCTh TEMBbI,
MPUCYTCTBYET JIOTHKA U MOJHOTA U3JI0KEHUSI, MaTepHall COOTBETCTBYET COBPEMEHHBIM pPeausiM
pPa3BUTUSI IKOHOMHUKH, HCIIOJIb30BaHbl COBPEMEHHBIE HCTOYHUKU JUTEpaTypbl (ydueOHBIC
nocoOust — 3a MOCJeAHUEe 5 JIeT, NMepUoANYECKUe M3JaHus — 3a MOCieaHue 3 roja), JOKJIaj
oopMIIeH aKKypaTHO, MMOATrOTOBJICHA Mpe3eHTanus (¢ ucnoab3oBanneM MS Office). Crynenty



BbicTaBisieTcs: 0-19 G6anIoB B ciiyyae HECOOTBETCTBUS OJHOMY HJIM HECKOJIBKUM U3 KPUTEPHUEB
MaKCHUMaJIbHOW OIIEHKHU.

MakcumanbHOE KOJMYECTBO OAIIJIOB, KOTOPOE CTYIEHT MOXET MOJIYYHTh, MOATOTOBHUB
JIOKJIaJT ¥ TIPE3EHTAINIO K HeMy, — 20 6aioB.



KoMiuiekT pa3HOypoBHEBBIX 32124 (3a]aHMI)
1o nucuuiuinge «Mergers, acquisitions and restructuring in financial managementy

Pasznen 1 «Mergers and acquisitions in the modern strategies of corporate restructuring»

Variant 1.

Suppose that the turnover of a small software company for the year amounted to $ 1
million, while its costs (excluding the owner’s wages and profits) amounted to $ 850 thousand.
The best alternative to organizing and running a private software business for the owner of this
company was the offer to work for Microsoft with a fixed annual salary of $ 200 thousand, which
he once refused. Explain from the position of the theory of transaction costs R. Coase, whether
the owner of this company did the right thing, refusing the proposal of Microsoft.

Variant 2.

At Cisco Systems Inc. currently, more than 80% of the products produced are
manufactured for orders received via the Internet. At the same time, it is very indicative that up to
90% of the component parts arrive at the final assembly line of the company already in the nodes.
In other words, more than 90% of the manufacturing process for Cisco products does not belong
to Cisco. What is the name of this way of integrating an organization into a business space and
what are its advantages?

Variant 3.

In the 80s of the last century, General Electric sold 117 out of its branches (actually one
fifth of the company) in the amount of $ 9 billion and at the same time acquired new enterprises in
the amount of $ 16 billion. What was it done for and what business development strategy was
used in this case?

Variant 4.

In a difficult post-crisis economic situation, the German baby food manufacturer Hipp,
working in the premium segment, manages to grow by 10% per year without resorting to mergers
and acquisitions strategies. Despite competition from larger Danone and Nestle companies,
which actively use mergers and acquisitions strategies, the family-owned Hipp company plans to
become the third player in the Russian baby food market by 2020. Based on what factors does
Hipp grow?

Variant 5.

In the mid-90s. last century, the largest American company The Whirlpool Corporation
announced the beginning of a restructuring program. In her strategy, she focused on the
development of the main activity - the production of large-sized household appliances. At the
same time, development targets were expressed by the category of "economic value added",
which more accurately reflects the capital structure and the nature of the value created under the
guidance of managers. The changes affected all divisions of The Whirlpool Corporation in
various countries of the world. Reorganization of joint ventures with Asian partners was carried
out. Part of the production in Asia and Europe ceased operations. Despite the uncertainty of the
first steps of The Whirlpool Corporation, investors reacted favorably to the adoption of a new
strategy, and two weeks after the announcement of the start of the restructuring, the shares of The
Whirlpool Corporation increased almost 2 times. What explains the high efficiency of such a
business development strategy?

Variant 6.

The results of a survey survey of the opinions of 300 managers of the largest companies
representing all key sectors of the Russian economy and all federal districts of the Russian
Federation, conducted by the Association of Managers and the international consulting company



Accenture, revealed the following characteristic fact. Acquisitions and mergers in Russia are still
viewed more as a mechanism for the redistribution of property or the establishment of control,
whereas in the US it is a proven way to improve the efficiency of enterprises. Comment on this
fact.

Pa3znen 2 «The theoretical framework of mergers and acquisitions»

Variant 1.

In July 2006, Novolipetsk Metallurgical Combine (NLMK) acquired a 30 percent stake in
Independent Transport Company (NTK), as a result of which NLMK's share in the authorized
capital of NTK increased to 100%. Until 2011, this asset was considered key for the NLMK
group of companies; however, in April of that year, the Board of Directors of NLMK decided to
sell 100% of the share capital of NTK in connection with the recognition of this asset as non-core
for the company. How should we evaluate the actions of the managing directors of the NLMK
group of companies and what are the transactions with a share in the authorized capital of NTK -
Investment transactions or mergers and acquisitions?

Variant 2.

In March 2013, the transaction announced in October 2012 for the state company Rosneft's
acquisition of a Russian subsidiary of TNK-BP, the third largest oil producer in Russia, was
completed. At the same time, the British company BP, in turn, acquired part of its shares from
Rosneft. How to identify this transaction correctly: is it a takeover or a merger?

Variant 3.

Analytical studies of many successful corporate mergers and acquisitions show interesting
results: it turns out to be more profitable to sell the company than to acquire someone else's. In
most cases, the shareholders of companies that served as sellers in mergers and acquisitions,
received very significant benefits, and shareholders of the absorbing company won much less.
How can this be explained?

Variant 4.

McKinsey's experience shows that companies that skillfully combine asset takeovers and
sales create, on average, 30% more value than their less active competitors. The maximum effect
on the value of the company has its announcement of the transaction, which is part of the
expansion program in the market, or a program to expand its activities in a particular region or the
appearance of new sales channels that have not been previously used. Facts prove that the market
reacts much worse if the company starts expanding into a completely new business for it or
announces a sale of profitable assets. In this case, investors are interested in the game for a fall.
Comment on these facts.

Variant 5.

In the early 90s of the last century, one of the professors of the Columbia University
Business School, Frank Lichtenberg, conducted a study of 17,000 American factories. It showed
that diversification has a negative effect on labor productivity. The greater the number of
industries in which the company owns the plant operates, the lower the labor productivity in a
single plant. The works of other researchers show that corporate profitability suffers as a result of
diversification. In addition, the practical experience of the US economy proved the weakness of
structures such as conglomerates. What explains the success of the conglomerate General
Electric?

Variant 6.

UeMy paBHa Ha KOHKYpPEHTHOM (DOHJIOBOM pBIHKE YMCTas TEKyllas CTOUMOCTh
WHBECTHPOBAHUS MIIJIMOHA JCHEXKHBIX enuHui] B mpuoOpereHue 30% akmmii KOMIAHUU



«JlenbTay, ecinu u3BecTHO (KOH(PUIESHIIMAIBHO), YTO OHA ¢ BEepoATHOCTHIO 0,7 B Omrkaitiiue 2
rojia 3apaboraet npuobLIeH HA CyMMy 7 MJIH. JieH. e11.?

What is the net present value of investing a million monetary units in the acquisition of a
30% stake in Delta in a competitive stock market, if it is known (confidentially) that it will earn a
profit of 7 million euro with a probability of 0,7 in the next 2 years?

Pa3znen 3 «Steps, strategy, structure and evaluation of mergers and acquisitions»

Variant 1.

What is the estimated value of the company, if it is known that the market (directly
observed as the average between the slightly different from each other supply and demand prices)
the value of its shareholdings are equal: 52% of the shares — 5,5 million rubles, 11% of the shares
- 1,2 million rubles.

Variant 2.

Determine the maximum acceptable (to prevent dilution of shares of the firm-investor) the
purchase price of a rapidly growing young company temporarily undervalued by the stock
market if it is known that:

— net profit per share of a takeover company last year amounted to 15 rubles;

— net profit per share of the company being absorbed last year was 10 rubles;

— the average growth rate of the profits of an absorbing company is 3% per year;

— the annual partly achieved, and partly reliably predicted growth in profits of the absorbed
company is estimated at 10%;

— the price / profit ratio observed in the market for an open takeover company is 6,0.

Variant 3.

Determine the value of the block of shares in 52% of the shares of the open joint-stock
company intended for circulation, whose shares are not yet listed and not traded, but already
listed on a major stock exchange. The estimated market value of the company, determined by the
transaction method, is 45 million rubles. The information recommended for use when necessary
with respect to characteristic for the industry (and companies of a similar size) discounts
(premiums) that can be taken into account when evaluating the stake in question is: discount for
lack of control - 32%; premium for acquired control - 42%; discount for lack of liquidity - 29%;
discount based on placement costs on the market - 10%.

Variant 4.

It is necessary to evaluate a 13% stake in a company with liquid shares. The market value
of one ordinary share is 103 rubles. The number of shares in circulation is 150000. The premium
for acquired control is 40%. The discount for the lack of liquidity is 25%, the discount based on
the costs of placing shares on the market is 10%.

Kpurepuu oueHuBaHus:

Crynenty BbicTaBisieTcss 5 0amioB, €clid OTBET Ha 3a7ady (3alaHue) akTyajeH B
COBPEMEHHBIX JKOHOMHUYECKUX YCIOBUSX, 0030p XapaKTepU3YEeTCs TIOJTHOTON H3JI0KEHUS,
JIOTUYECKU BBICTPOEH, PacueThl BHIMOTHEHBI BepHO. CTyneHTy BoicTaBisercs 0-4 Oamia B cirydae
HECOOTBETCTBUS OJHOMY MJIM HECKOJIBKUM U3 KPUTEPUEB MAKCUMAJIBHOM OIICHKH.

MakcuManbHOE KOJIMYECTBO OallioB, KOTOPOE CTYIAEHT MOXET IMOJYyYHUTh, PEIIMB 10
OJIHOMY 3aJIaHUIO (33a]a4€e) M0 KAKIOMY U3 TpeX pa3ienion, — 15 6aos.



3 MeToauyeckye MaTepuasbl, onpejesomye nNpoueaypbl OeHUBAHUSA 3HAHWH,
YyMEeHUH, HABBIKOB M (W/IM) oOnbiTa AesATEJbHOCTH, XapaKTEPU3YIOUMX ITalbl
dopMUpoOBaHMA KOMIIETEHIIU M

[Ipouenypsl OILIEHMBAaHUS BKJIIOYAIOT B cE€0sl TEKYIIUA KOHTPOJIb M MPOMEKYTOUHYIO
aTTECTALUIO.

Texkymuii KOHTPOJIb YCIEBAEMOCTH HPOBOJUTCS C HCIOIB30BAHHEM OLEHOYHBIX
CPEICTB, MPEACTABJICHHBIX B M. 2 JAHHOIO NPWIOXKEHUS. Pe3ynbTarsl TEKYIIEro KOHTPOJIS
JOBOJATCS 1O CBEACHUS CTYJEHTOB J0 MTPOMEKYTOUHOM aTTECTALIUH.

IIpome:kyTouHasi aTTecTanms IPOBOIUTCS B (hopMe 3a4eTa.

3adeT MPOBOJUTCS MO PACIUCAHUIO MTPOMEKYTOUHOHN aTTecTalluy. 3a4€THOE 3aJjaHue 10
JTUCIUIUIMHE BKJIIOYAET 2 TEOPETUUYECKUX BOMPOCA U3 MEPEeUHs BOIMPOCOB K 3aueTy U 1 3agady
(3amaHue) U3 KOMIUIEKTa Pa3HOYPOBHEBBIX 3a/1ay (3ananuii). [IpoBepka 0TBETOB U OOBSBICHUE
pEe3yJAbTAaTOB MPOU3BOAUTCSA B ACHb 3aueTa. Pe3ynbTarbl aTTECTALMM 3aHOCATCS B 3aYETHYIO
BEJIOMOCTb M 3a4ETHYIO KHWXKKY cCTyldeHTa. CTyaeHTbl, HE MNpPOULIEAIINE IPOMEKYTOUHYIO
aTTECTAIUIO M0 TpadUKy CECCHH, TOJLKHBI JIMKBUIUPOBATH 33J0JKEHHOCTh B yCTAHOBJICHHOM
MOPSIZIKE.



IHpuiaoxenue 2
METOANYECKHUE YKA3AHUA 11O OCBOEHUIO JUCHUIIJIMHBI
MeTtonnueckue ykazaHus aapecOBaHbl CTyICHTaM 3a09HOW (JOPMBI O0yUCHHUS.

Y4eOHBIM TIJIaHOM MPEAYCMOTPEHBI CIASAYIOIINE BUIBI 3aHITHIA:

— JIEKIUH;

— MPAKTUYECKUE 3aHATHSI.

B xo1e JIeKIMOHHBIX 3aHATUN PacCMaTPUBAIOTCS CTPATETHMYECKHE OCHOBBI M CYIIHOCTH
CIIMSIHUM, TIOTJIOIIEHUM W PECTPYKTypH3allud Ou3Heca, CTPYKTypa M OTambl CIUSHUN U
MOTJIONICHUM, JAl0TCS PEKOMEHJAIMHM i1 CaMOCTOSTEIBHOM pabOThl M TOJATOTOBKE K
MPAKTUYECKUM 3aHATHSIM.

B xo7e npakTuuecKkux 3aHATHIA YTTyOIsSI0TCS ¥ 3aKPEIUISIIOTCS 3HAHUS CTYICHTOB T10 PSTY
PAaCCMOTPEHHBIX Ha JIEKIHSIX BOIPOCOB, PAa3BUBAIOTCS HABBIKM OCMBICIICHUS PE3YIbTATOB
Hay4YHBIX UCCJICIOBAHUI MO paccMaTpUBAEMbIM MPOOIEMaM.

[Ipy MOATOTOBKE K MPAKTUYECKUM 3aHITUSAM KaX bl CTYJIEHT JOJKEH:

— U3YYHUTHh PEKOMEH/IOBAHHYIO YU€OHYIO JTUTEPATYPY;

— MOATOTOBUTH OTBETHI HA BCE BOIIPOCHI 110 N3y4aeMOU TEME.

[Io cornacoBaHHIO C MPENOAABATEIEM CTYJIECHT MOXKET MOJATOTOBUTH JIOKJIAJ MO TEME
3aHATUA. B mporecce TNOATOTOBKM K  MPAKTUYECKUM  3aHATHSM  CTYJIGHTBI MOTYT
BOCMOJIb30BAaThCSl KOHCYJIbTAUSIMU MPETIOAABATENS.

Bomnpockl, He paccMOTpEHHbIE Ha JIEKIUAX U MPAKTUYECKUX 3aHITHUSAX, JOJDKHBI OBITh
M3YYEHBI CTYJICHTAMH B XOJI€ CAaMOCTOSATEIbHOM paboThl. KOHTpOJIb caMOCTOATENbHON pabOThI
CTYJIEHTOB HaJl y4eOHOM POrpaMMoii Kypca OCYIIECTBIISIETCS B XO€ 3aHATHI METOJOM YCTHOTO
OTIpOca WJIM MOCPEACTBOM TECTUPOBaHMS. B X0Jie caMOCTOATENIbHOM PadOThl KaKIBIH CTYACHT
00s13aH IPOYUTATh OCHOBHYIO U 110 BO3MOKHOCTH JIOTIOJHUTEIBHYIO JINTEPATYPy MO U3ydaeMOu
TE€Me€, BBIICJIUTh HEMOHSATHBIE TEPMUHBI, HAUTH WX 3HAUCHHUE B SHIUKIIONEANIYECKUX CIOBAPSX.

{1 MOATOTOBKM K 3aHSATUSIM, TEKYIEMY KOHTPOJIO U MPOMEXKYTOUHOW aTTecTaluu
CTYJI€HTBI MOTYT BOCIOJB30BaThCS  AJIEKTPOHHO-OMOJMOTEUHBIMU  CHUCTeMaMu. Takxke
oOydJarorecss MOTYT B3AThb Ha JIOM HEOOXOJMMYIO JIUTEpaTypy Ha aOOHEMEHTE
YHUBEPCUTETCKON OMOIMOTEKN MM BOCIIOIb30BATHCS UNTATHLHBIMU 3aJIaMHU.



