 




UNIVERSITÀ DEGLI STUDI DI CATANIA
DIPARTIMENTO DI ECONOMIA E IMPRESA
Dottorato in Economics, MAnagement and DEcision Making

Course Syllabus 

Discipline: Foundations of Corporate Finance and Data Driven Valuation with Market Multiples 
Teaching loads: 15 hr, 5 meeting of 3 hours 
Class schedule: TBC 
Docente: Prof. Oliviero Roggi (Ph.D)
AA 2025/2026

Course Instructor

Instructor: Professor Oliviero Roggi 
Email address: oliviero.roggi@unict.it
You may call me “Professor Roggi ” in writing and when we talk.

Short Bio and Contact Information

Oliviero Roggi specializes in corporate finance, valuation, risk management and corporate governance with a recent focus on Sustainable Finance and ESG Risk. He is currently Full Professor of Finance at the University of Catania (Italy); and Chairman of The Risk Banking and Finance Society.

Student Hours: Join your instructors and your peers to discuss the material being covered in class, questions, or concerns you might have, and other related issues. Please join even if you don’t have any questions. You can listen in on the conversation (which might spark questions for you), or we can use the time to get to know each other. Use the teams meeting links provided in the Teams group. 

Oliviero Roggi: Mondays 2-3pm GMT +1 Rome, or by appointment (email me to set up a time)

COURSE DESCRIPTION

This Ph.D. course offers a rigorous and integrated exploration of modern corporate finance theory and data-driven valuation methodologies. It bridges theoretical frameworks with empirical evidence, focusing on how financial data and econometric tools improve the precision of corporate valuation and enhance investment decision-making.
Across five intensive sessions, students will engage with seminal works—including those by Fama, Modigliani & Miller, Jensen & Meckling, and Damodaran—to understand the evolution of financial theory and its practical implications. Through lectures, discussions, and applied case work, participants will develop strong analytical skills in corporate valuation and quantitative financial modeling.
By the end of the course, doctoral candidates will be able to critically assess the intersection between theory and practice, apply data-based valuation techniques, and conduct empirical research using real-world financial data.


Course Learning Goals

In this doctoral course you will be asked to develop distinguish knowledge and skills in corporate finance. The learning objectives can be summarized as following: 

1. Master Core Corporate Finance Theories 
Understand the fundamental concepts and theories of corporate finance, including time risk and return and corporate governance.
2. Integrate Empirical Search and Theory. 
Critically engage with academic papers to identify how empirical evidence supports or challenges theoretical constructs in corporate finance and valuation.
3. Master the essentials of corporate valuation, including discounted cash flow (DCF) analysis, relative valuation (comparable companies’ analysis, precedent transactions analysis), and the use of valuation multiples and ratios.

	METHODOLOGY

	
In class discussions and presentations of the main corporate finance theories (first forth classes) and group application of relative valuation (last class)

	Component
	Weight
	Description

	Class Participation
	20%
	Active engagement in class discussions, case analyses, and paper debates. Attendance and meaningful contributions to peer learning are expected.

	Paper Presentation (Individual or Group)
	40%
	Presentation of a selected research paper from the required readings. Students must summarize the paper’s theoretical framework, empirical strategy, and valuation implications, and lead a class discussion.

	Final Individual Report
	40%
	A research-based analytical report expanding upon the paper presented, applying quantitative methods.







	GRADING POLICIES

	Evaluation emphasizes a student’s capacity to integrate theory and data, demonstrating critical thinking, technical proficiency, and academic communication skills consistent with doctoral-level research.





	CLASS SCHEDULE

	Session 1: Introduction to Corporate Finance Theory
· Introduction to the course 
· Overview of Corporate Finance
· Key Concepts: Corporate finance Theories and principles 
Session 2: Advanced Topics in Corporate Finance Theory Part 1 
· Efficient Market Theory 
· Portfolio Theory and Risk Return Models
Session 3: Advanced Topics in Corporate Finance Theory Part 2
· Capital Structure and Cost of Capital
· Dividend Policy
Session 4: Advanced Topics in Corporate Finance Theory Part 3
· Agency Theory in Finance
· Options Theory
Session 5: Essentials of Corporate Valuation & Data Analysis with Comparables
· Overview of Corporate Valuation Methods
1. Discounted Cash Flow (DCF) Analysis
2. Relative Valuation (Comparable Companies Analysis, Precedent Transactions Analysis) 

· Introduction to Data-Driven Valuation
1. Identifying Comparable Companies
2. Data Collection and Cleaning
3. Valuation Multiples and Ratios


	

	REQUIRED BIBLIOGRAPHY

	Session 1: Introduction to Corporate Finance 
1. The Theory of Corporate Finance: A Historical Overview " Michael C. Jensen, Clifford W. Smith, Jr., THE MODERN THEORY OF CORPORATE FINANCE, New York: McGraw-Hill Inc., pp. 2-20, 1984
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=244161
Session 2: Advanced Topics in Corporate Finance Theory Part 1
1. Fama, E. F. (1970). Efficient Capital Markets: A Review of Theory and Empirical Work. The Journal of Finance, 25(2), 383–417. https://doi.org/10.2307/2325486
2. Eugene F. Fama. (1991). Efficient Capital Markets: II. The Journal of Finance, 46(5), 1575–1617. https://doi.org/10.2307/2328565
3. Rubinstein, M. (2002). Markowitz’s “Portfolio Selection”: A Fifty-Year Retrospective. The Journal of Finance, 57(3), 1041–1045. http://www.jstor.org/stable/2697771 
4. Fama, E. F., & French, K. R. (2004). The Capital Asset Pricing Model: Theory and Evidence. The Journal of Economic Perspectives, 18(3), 25–46. http://www.jstor.org/stable/3216805)

Session 3: Advanced Topics in Corporate Finance Theory Part 2
Cost of Capital
1. "The Cost of Capital, Corporation Finance and the Theory of Investment" by Franco Modigliani and Merton H. Miller (https://www.jstor.org/stable/pdf/1809766.pdf?refreqid=fastly-default%3Ac99043a62de3434d9592b87fb21de6a2&ab_segments=0%2Fbasic_search_gsv2%2Fcontrol&origin=&initiator=search-results&acceptTC=1
2. The Modigliani-Miller Propositions After Thirty Years" by Eugene F. Fama (https://pubs.aeaweb.org/doi/pdfplus/10.1257/jep.2.4.99)
3. "Corporate income taxes and the cost of capital: a correction" by Modigliani, F.; Miller, M. (1963). American Economic Review. 53 (3): 433–443. JSTOR 1809167.

Session 4: Advanced Topics in Corporate Finance Theory Part 3
Agency Theory and Option Theory

1. Jensen and Meckling, 1976 - “Theory of the Firm: Managerial Behavior, Agency Costs, and Ownership Structure.” https://papers.ssrn.com/sol3/papers.cfm?abstract_id=94043
2. "Agency Problems and Dividend Policies Around the World" by Rafael La Porta, Florencio Lopez-de-Silanes, Andrei Shleifer, and Robert W. Vishny (https://papers.ssrn.com/sol3/papers.cfm?abstract_id=226317 )
3. "The Theory of Options Pricing" by Robert C. Merton (1973)  https://www.jstor.org/stable/3003143

4. "The Pricing of Options and Corporate Liabilities". by Fischer Black and Myron Scholes (1973) https://www.jstor.org/stable/1831029?searchText=&searchUri=&ab_segments=&searchKey=&refreqid=fastly-default%3Ac278b3ffada2485a0d221f089685d64f

5. Applications of Option-Pricing Theory: Twenty-Five Years Later by Robert C. Merton https://ideas.repec.org/p/ris/nobelp/1997_001.html


Session 5: Essentials of Corporate Valuation & Data Analysis with Comparables
1. "Discounted Cash Flow Valuation: The Inputs" by Aswath Damodaran (https://papers.ssrn.com/sol3/papers.cfm?abstract_id=304325 )
2. "Relative Valuation of Equity" by Aswath Damodaran (https://papers.ssrn.com/sol3/papers.cfm?abstract_id=304326 )
3. "Valuation Approaches and Metrics: A Survey of the Theory and Evidence" by Aswath Damodaran (https://papers.ssrn.com/sol3/papers.cfm?abstract_id=304327 )
4. "The Use of Comparable Firms in Relative Valuation" by Aswath Damodaran (https://papers.ssrn.com/sol3/papers.cfm?abstract_id=304328 )
These papers cover a range of topics related to corporate finance theory, regression analysis, corporate valuation, and data analysis with comparables. They provide a solid foundation for understanding the principles and techniques of data-driven valuation in corporate finance.
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