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PROGRAMA

OBJETIVOS DO CURSO

Este curso aborda aspectos relacionados a levantamento de recursos de longo prazo: qual a sua estratégia de financiamento e quais os instrumentos financeiros a serem utilizados para agregar o valor de uma empresa. Analisa as restrições de cada tipo de financiamento (equity e debt intruments), e seus conflitos com acionistas controladores, minoritários, credores, e administradores.

CONTEÚDO

1. Estrutura de Capital – Teoria e Evidência Empírica (Teoria de agencia, assimetria de informação e sinalização)
2. Teoria de restrição de financiamento e investimento

3. Venture Capital e Private Equity

4. Equity Financing  (IPO, SEO, Private Placement)

5. Debt Financing (Public Offering, Private Placement)

6. Payout Policy

7. Risk Mangement para complementar estratégia de financiamento
8. Corporate Governance na contratação de financaimento
METODOLOGIA

O programa será desenvolvido através de aulas-expositivas baseadas  em discussões dos tópicos descritos no CONTEÚDO.  

CRITÉRIOS DE AVALIAÇÃO

Trabalho em grupo...............................................................

             30%

Apresentação / discussão de papers (Reading list).........................

30%

Exame Final



.....................................................

40%

Este curso requer como requisitos: contabilidade, corporate finance, matemática (economia matemática), econometria, estatística,  e instrumentos financeiros.  

Haverá uma série de participação ativas durante o curso (quizzes).  Além disso, os alunos deverão ler e preparar os artigos alocados para cada sessão que serão discutidos durante as aulas.  Como trabalho, cada aluno deverá escrever e apresentar uma aula de 50 minutos (25 minutos para defender e 25 minutos para criticar) sobre vários artigos empíricos ou resolver um problema baseado em alguns artigos teóricos.

BIBLIOGRAFIA

1. Grinblatt, M. ; Titman, S. – Financial Markets and Corporate Strategy, McGraw Hill. 
2. Papers a serem referenciados durante o curso

Reading list por aula:
T1. Introdução Artigo:“Futuro de Finanças coporativas (parte de estratégia de financiamento” 
Aula Palestra sobre multinacionais no mercado emergente. [professor Jean Paul Larçon (18/ ago) as 14h00. Salão Nobre da EAESP] 
T2. Teoria de restrição de financiamento e investimento (Fase 1)
· Fazzari,S. and B. Petersen, 1988, “Financing Constraints and Corporate Investments” Brooking papers on Economic Activity 1, 141-195

· Wheited, T. M., 1992, “Debt, Liquidity Constraints, and Corporate Investment, Evidence from panel data, Journal of Finance, 47, 1425-1460

· Kaplan,S.and L. Zingales, 1997, “Do Financing Constraints Explain Why Investments is Correlated with Cash Flow?” Quartly Journal of 
Economics, 112,
T3. Teoria de restrição de financiamento e investimento (Fase 2)
· Fazzari; Hubbart; Peterssen. Investment-Cash Flow Sensitivities are Useful: A comment on Faplan and Zingales, The quarterly Journal of Economics, Vol. 115, No 2, 2000, pp 695-705. 

· Almeida, H. & Campello. 2003 “ Financial Constraints, Asset tangibility, and Corporate Investment, 

· ALMEIDA, H., CAMPELLO, M. e WEISBACH, M. S. The Cash Flow Sensitivity of Cash. The Journal of Finance, v. 59, n.4 , p. 1777–1804, 2004.
T4. Estrutura de propriedade

· La Porta, R, Lopez-de-Silanes, F. and Shelfer, A, 1999. Corporate ownership around the world, Journal of Finance 54, 471-517
· Masulis R, Wang C. and Xie, F. 2009. Agency cost at dual class companies, Journal of Finance 64, 1697-1727
· Lin, C; Ma, Y; Xuan, Y. 2010, Ownership structure and Financial Constraints: Evidence from Structural Estimation, Journal of Financial Economics, Forthcoming

T5. Capital de giro
· Fazzari, S.; Petersen, B. 1993, Working Capital and Fixed Investment: New evidence on Financing Constraints, The RAND journal of Economics, vol 24, n. 3 pp 328-342.

· Harford, J. 1999, Corporate Cash Reserves and Acquisitions, Vol 54, No. 6 pag. 1969-1997.
· Miller, M; Orr, D. 1968. The Demand for money by firms: extension of analytics Results, The Journal of Finance, Vol 23, n.5, pp.735-759

T6. Venture Capital e Private Equity

· Adamati, A. R. and P. Pfleiderer.  Robbust financial Contracting and the Role of Venture Capitalists”, Journal of Finance, 49, 371-402, 1994
· Bergemann, D. and U . Hege, “ Dynamic Venture Capital Financing and learning, Journal of Banking and Finance, 22, 1998.

· Berger, A. and Gregory Udell, “ The economics of Small Business Finance: The Role of private Equity and Debt market in the Financial Growth Cycle, “ Jornal of Banking and Finance, 22, 613-674, 1998.
T7. Debt Pricing (Rating)
· DuffEe, G.R. Estimating the price of default risk. Review of financial studies, 12: p.197-226, 1999.

· Elton, Edwin J; Gruber, Martins J; Agrawal, Deepak and Mann Christopher. Factors affecting the valuation of corporate bonds.  SSRN Working Paper, No.ID_307139_ 020412670. Disponível em http://www.ssrn.com, October 26, 2000.

· Baker, Kent and Mansi, Sttar A. Assessing Credit rating agencies by corporate bond issuers: the case of investment Versus non investment grade bonds. SSRN Working Paper, No.271772_010608110. Disponível em http://www.ssrn.com. Acesso em April, 2001

T8. Debt Pricing (Liquidity)

· Houweling, P.; Mentink, A.; Vorst, T., Comparing possible proxies of corporate bond liquidity. Journal of Banking & Finance, v. 29, n. 6, p. 1331-1358, 2005.  
· DÍAZ, A.; NAVARRO, E., Yield spread and term to maturity: Default vs. liquidity. European Financial Management, v. 8, n. 4, p. 449–477, 2002.

· Diamond, Douglas, 1991, Debt maturity structure and liquidity risk, Quartterly Journal of Economics 106, pp 709-737

T9. Debt Pricing (Maturity)
· Barclay, M. and C. Smith. 1995 The Maturity Structure of Corporate Debt. Journal of Finance, 1(2):609-631, June 1995.
· Guedes, J and Tim Opler, 1996, The determinants of maturity of corporate debt issue, Journal of Finance 51, 1809-1833

· Barclay, M. Leslie Marx, and Clifford W. Smith, Jr. 2003, The joint determination of leverage and maturity, Journal of Corporate Finance 9, 149-167

T10. Dificuldade financeira
· Giammarino, Ronald.1989, “The resolution of Financial Distress, Review of Financial Studies, 2, 25-74
· Y. Chen, J. Fred Weston and Edward I Altman, “ Financial Distress Models and Restructuring, Financial Management, 1995.
· Berlin, John and Saunnders, Bank Equity Stakes in Borrowing Firms and Financial Distress, The review of Financial Studies, 1996

T11. Composição de dívidas
· Krishnaswami, S.; Spindt, P. A.; Subramanian, V. Information asymmetry, Monitoring, and the Placement Structure of Corporate Debt. Jounal of Financial Economics. V. 51, p. 407 – 444, 1999.

· Bolton, P. & Freixas, X. Equity, Bonds and Bank Debt: Capital Structure and Financial Market Equilibrium under Asymmetric Information. Journal of Political Economy, n.108, p. 324-351, 2000.

· Johnson, S. A. An empirical Analysis of the Determinants of Corporate Debt Ownership Structure. Journal of Financial and Quantitative Analysis, v. 32, n. 1, p. 47 – 69, 1997.

T12. Desenhos de contratos de dívidas
· Smith and Warner, “On Financial contracting: On analysis of Bond Covenants”, Journal of Financial Economics, June 1979, 117-161
· Anderson, R. W.; Sundaresan, S. Design and valuation of debt contracts. The review of financial studies, v. 9, n.1 00. p.37-68, 1996

· Park, C., “Monitoring and Structure of Debt Contracts,” Journal of Finance, Oct 2000, 2157-2195
· Hart, O and Moore, 1995 J. Debt and Seniority: An a analysis of the role of hard claims in constraining management, American Economic Review 85, 567-585
T13. Gestão de riscos
· Stulz R., Optimal hedging policies, Journal of Financial an Quantitative Analysis, Vol 19, 127-140, 1984.

· Stulz R., Managerial discretion and optimal financing policies, Journal of Financial Economics, Vol. 26, 3-28, 1990.

· Tufano, P., Who Manages Risks? An empirical examination of risk management practices in the gold mining industry, The Journal of Finance, 51, 1097-1137, 1996.

· Tufano, P., Agency Costs of Corporate Risk Management, Financial Management ,Vol 27 67-77, 1998
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