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Valuation: métodos e aplicações 
 
 
SYLLABUS 
  
 
Program: Mestrado Profissional em Controladoria e Finanças 

Course: Valuation 

Credits: 8 

Instructor: Luciana Maia Campos Machado 

  2025 
 
  
General goals: This course focuses on the theory and practice of valuation. Topics include 
discounted cash flow models, relative valuation, real options, and valuation of specific asset 
classes (startups, mature companies, financial institutions, and distressed firms). The course 
emphasizes the application of valuation techniques to real-world cases and the critical 
interpretation of results in contemporary corporate finance practice. 
 
The course also addresses the limitations of different approaches and the implications of 
valuation for investment, corporate strategy, and financial decision-making. 
 
Course structure: The first part of each class will consist of the instructor’s presentation. 
Students are expected to have previously read the basic bibliography indicated for discussion. 
 

1. Readings 
Students must read the book chapters corresponding to the session and papers related 
to them. I expect a lot of participation and discussion about theory and papers. Be 
prepared to eventual questions.  
 
2. Presentations: book chapters and papers 
In every session we will discuss one or two book chapter(s) and two or three articles 
related to them. The students designated must prepare quality presentations. 
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3. Academic paper proposal 
Students will be required to develop an academic paper proposal related to valuation. 
The work should: 
 

a) Identify a relevant research question in the field of valuation. 
b) Review the main theoretical and empirical contributions related to the topic. 
c) Propose a methodological approach (theoretical model, empirical test, or case-

based analysis). 
d) Highlight the expected contributions to research and practice. 

 
The proposal must be prepared individually or in pairs and submitted on Blackboard 
before the final session. Students will present their proposals in class for feedback and 
discussion. 
classes. 
 

 
Grading: 
 
Participation in class discussions: ............20%  
Presentations: .............................................40% 
Academic paper proposal: ........................40% 
 
About presentation and paper discussion 
  
In every session we will discuss one or two book chapter(s) and two articles or case studies 
related to them. Each one will be presented by a student, according to the established 
distribution. The articles are listed at the end of this syllabus and the presentation distribution 
will be included in an Excel file. 
 
Please note that: 
 

• The presenter must submit the presentation (a well-structured PowerPoint) one day 
before class, making it available for all classmates and the instructor. 

• It is essential to explain the paper’s main theory, model, or case and connect it directly 
to the book chapter discussion (e.g., valuation methods such as DCF, multiples, or real 
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options). For example: if your article is about multiples valuation in emerging markets, 
explain the methodology clearly and compare it with the textbook discussion. 

• Comparisons with the Brazilian market are strongly encouraged. Students are invited to 
search for national articles in leading journals and conferences such as EBFIN, 
EnANPAD, and BALAS to enrich the discussion. 

• If the article is contextualized in another country or market, you must highlight the main 
characteristics of that context to ensure proper understanding and to contrast with the 
Brazilian environment when possible. 

 
 
Course schedule and readings: 
 
 

Session Date Topic Chapter 
(SERRA, 2019) 

1        Introduction and Valuation 
Fundamentals 

Ch. 1 – Fundamental Guide;  
Ch. 2 – Risk vs. Return 

2        Basic Valuation Models Ch. 3 – Discounted Dividend 
Models 

3        Cash Flow to Investors Ch. 4 – Cash Flow to Investors 

4        Cost of Capital (Part I) 
Ch. 5 – Investors’ Cost of Capital;  
Ch. 6 – Assumptions for Cost of 

Capital 

5        Firm Value vs. Equity Value Ch. 7 – Firm Value vs. Equity Value 

6        Capital Structure Ch. 8 – Capital Structure 

7        Growth and Cash Flow to 
Equity 

Ch. 9 – Growth Rate;  
Ch. 10 – Cash Flow to 

Shareholders 
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8        Valuation by Multiples Ch. 11 – Valuation by Multiples 
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