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Finance Case Studies With Answers
This book blends classroom training with actual practice. It provides case studies for the
students of Management, Commerce, Chartered Accountancy, and Cost and Work
Accountancy. It contains case studies pertaining to Indian conditions and their suggeste
A discussion-based learning approach to corporate finance fundamentals Lessons in
Corporate Finance explains the fundamentals of the field in an intuitive way, using a unique
Socratic question and answer approach. Written by award-winning professors at M.I.T. and
Tufts, this book draws on years of research and teaching to deliver a truly interactive learning
experience. Each case study is designed to facilitate class discussion, based on a series of
increasingly detailed questions and answers that reinforce conceptual insights with numerical
examples. Complete coverage of all areas of corporate finance includes capital structure and
financing needs along with project and company valuation, with specific guidance on vital
topics such as ratios and pro formas, dividends, debt maturity, asymmetric information, and
more. Corporate finance is a complex field composed of a broad variety of sub-disciplines,
each involving a specific skill set and nuanced body of knowledge. This text is designed to give
you an intuitive understanding of the fundamentals to provide a solid foundation for more
advanced study. Identify sources of funding and corporate capital structure Learn how
managers increase the firm's value to shareholders Understand the tools and analysis
methods used for allocation Explore the five methods of valuation with free cash flow to firm
and equity Navigating the intricate operations of corporate finance requires a deep and
instinctual understanding of the broad concepts and practical methods used every day.
Interactive, discussion-based learning forces you to go beyond memorization and actually
apply what you know, simultaneously developing your knowledge, skills, and instincts. Lessons
in Corporate Finance provides a unique opportunity to go beyond traditional textbook study
and gain skills that are useful in the field.
Case Studies in Islamic Banking and Finance is a pioneering resource that provides practical
insights into the real world of Islamic financial transactions, and illustrates the complexities of
this rapidly growing mode of modern finance. Based around 12 individual cases, the book
stimulates discussion and develops the reader's understanding of Islamic finance by
contrasting the theoretical concepts discussed in the author's companion text Introduction to
Islamic Banking and Finance with practical real world situations. The cases cover core Islamic
banking and finance topics including the Ijara, Mudaraba and Musharaka contracts; Islamic
mortgages for home finance; leverage; and issues involved in opening an Islamic bank.
Financial statement analysis for Islamic banks, the implications for fund management for equity
investing and the impact of loan defaults on Islamic and conventional banks are also included.
Each chapter concludes with a set of questions designed to test the reader's understanding of
each case, with suggested solutions at the end of the book. This book is a must have resource
for those wishing to apply their understanding of this complex subject and is an essential read
for anyone seeking practical examples of how to apply the concepts in a real world
environment.
Aswath Damodaran, distinguished author, Professor of Finance, and David Margolis, Teaching
Fellow at the NYU Stern School of Business, have delivered the newest edition of Applied
Corporate Finance. This readable text provides the practical advice students and practitioners
need rather than a sole concentration on debate theory, assumptions, or models. Like no other
text of its kind, Applied Corporate Finance, 4th Edition applies corporate finance to real
companies. It now contains six real-world core companies to study and follow. Business
decisions are classified for students into three groups: investment, financing, and dividend
decisions.
This 2005 compilation of 45 case studies documents disparate experiences among economies
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in addressing the challenges of participating in the WTO. It demonstrates that success or
failure is strongly influenced by how governments and private sector stakeholders organise
themselves at home. The contributors, mainly from developing countries, give examples of
participation with lessons for others. They show that when the system is accessed and
employed effectively, it can serve the interests of poor and rich countries alike. However, a
failure to communicate among interested parties at home often contributes to negative
outcomes on the international front. Above all, these case studies demonstrate that the WTO
creates a framework within which sovereign decision-making can unleash important
opportunities or undermine the potential benefits flowing from a rules-based international
environment that promotes open trade.
Suitable as a reference for industry practitioners and as a textbook for classroom use, Case
Studies in System of Systems, Enterprise Systems, and Complex Systems Engineering
provides a clear understanding of the principles and practice of system of systems engineering
(SoSE), enterprise systems engineering (ESE), and complex systems engineering (CSE).
Multiple domain practitioners present and analyze case studies from a range of applications
that demonstrate underlying principles and best practices of transdisciplinary systems
engineering. A number of the case studies focus on addressing real human needs. Diverse
approaches such as use of soft systems skills are illustrated, and other helpful techniques are
also provided. The case studies describe, examine, analyze, and assess applications across a
range of domains, including: Engineering management and systems engineering education
Information technology business transformation and infrastructure engineering Cooperative
framework for and cost management in the construction industry Supply chain modeling and
decision analysis in distribution centers and logistics International development assistance in a
foreign culture of education Value analysis in generating electrical energy through wind power
Systemic risk and reliability assessment in banking Assessing emergencies and reducing
errors in hospitals and health care systems Information fusion and operational resilience in
disaster response systems Strategy and investment for capability developments in defense
acquisition Layered, flexible, and decentralized enterprise architectures in military systems
Enterprise transformation of the air traffic management and transport network Supplying you
with a better understanding of SoSE, ESE, and CSE concepts and principles, the book
highlights best practices and lessons learned as benchmarks that are applicable to other
cases. If adopted correctly, the approaches outlined can facilitate significant progress in human
affairs. The study of complex systems is still in its infancy, and it is likely to evolve for decades
to come. While this book does not provide all the answers, it does establish a platform, through
which analysis and knowledge application can take place and conclusions can be made in
order to educate the next generation of systems engineers.
This book presents comprehensive coverage of project finance in Europe and North America.
The Second Edition features two new case studies, all new pedagogical supplements including
end-of-chapter questions and answers, and insights into the recent market downturn. The
author provides a complete description of the ways a project finance deal can be organized from industrial, legal, and financial standpoints - and the alternatives available for funding it.
After reviewing recent advances in project finance theory, he provides illustrations and case
studies. At key points Gatti brings in other project finance experts who share their specialized
knowledge on the legal issues and the role of advisors in project finance deals. Forword by
William Megginson, Professor and Rainbolt Chair in Finance, Price College of Business, The
University of Oklahoma Comprehensive coverage of theory and practice of project finance as it
is practiced today in Europe and North America Website contains interactive spreadsheets so
that readers can input data and run and compare various scenarios, including up to the minute
treatment of the cutting-edge areas of PPPs and the new problems raised by Basel II related to
credit risk measurement
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Make simple sense of complex financial information! The high-profile accounting
scandals of recent years have made one thing clear: You can't know too much
about the company for which you work. What are the numbers? Where do you
find them? How do they affect you and your staff? This fully revised and updated
third edition of The McGraw-Hill 36-Hour Course: Finance for Nonfinancial
Managers provides a firm grasp on what all the numbers really mean. Designed
to let you learn at your own pace, it walks you through: The essential concepts of
finance, so you can ask intelligent questions and understand the answers Vital
statements and reports, with sections on pro forma financial statements and
expensing of stock options The auditing process--what is measured, how it's
measured, and how you can help ensure accuracy and completeness With
chapter-ending quizzes and an online final exam, The McGraw-Hill 36-Hour
Course: Finance for Nonfinancial Managers serves as a virtual professor,
providing the curriculum you need to crunch the numbers like a pro!
This book comprises multiple finance and ethics case studies. The purpose of the
book is twofold. First, the case studies teach readers how to evaluate and
determine resolutions to ethical issues in finance. Second, the reader will enjoy a
journey with the author, a woman, over her years working in finance, through the
use of case studies. These studies focus on ethical issues in finance which the
author encountered over nearly a 30-year career in the industry. There are 10
case studies extracted from different sectors of finance. This broad range is a
consequence of the author’s experience from almost all sides of the business:
the buy side, the sell side, equity research in Asia, equity sales, mutual funds,
hedge funds, the finance academy, and consulting. Each case study has an
engaging narrative describing the background, transactions, players, and ethical
issues. The ethical issue is analyzed and resolved using the appropriate theories
of moral philosophy. Descriptions and analyses are rigorous yet comprehensible,
approachable, and entertaining. Apart from ethics determinations, the material in
the book covers and explains a variety of specific, and even complex, financial
transactions. In every transaction there is an explanation of the roles of various
players involved. In this way, readers will learn about the work of people in
different positions in finance from investment bankers and equity traders to
portfolio managers and equity analysts. Through these case studies, readers also
will get an understanding of major financial transactions and activities such as
IPOs, secondary offerings, equity trading, and equity valuations. The book will
appeal to practitioners, college and high school students, and lecturers who can
use it to supplement courses in finance or business ethics.
Case Studies in Finance links managerial decisions to capital markets and the
expectations of investors. At the core of almost all of the cases is a valuation task
that requires students to look to financial markets for guidance in resolving the
case problem. The focus on value helps managers understand the impact of the
firm on the world around it. These cases also invite students to apply modern
information technology to the analysis of managerial decisions. The cases may
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be taught in many different combinations. The eight-part sequence indicated by
the table of contents relates to course designs used at the authors' schools. Each
part of the casebook suggests a concept module, with a particular orientation.
This best-selling textbook addresses the need for an introduction to econometrics
specifically written for finance students. Key features: • Thoroughly revised and
updated, including two new chapters on panel data and limited dependent
variable models • Problem-solving approach assumes no prior knowledge of
econometrics emphasising intuition rather than formulae, giving students the
skills and confidence to estimate and interpret models • Detailed examples and
case studies from finance show students how techniques are applied in real
research • Sample instructions and output from the popular computer package
EViews enable students to implement models themselves and understand how to
interpret results • Gives advice on planning and executing a project in empirical
finance, preparing students for using econometrics in practice • Covers important
modern topics such as time-series forecasting, volatility modelling, switching
models and simulation methods • Thoroughly class-tested in leading finance
schools. Bundle with EViews student version 6 available. Please contact us for
more details.
Managers and supervisors will sharpen their analytical and decision-making skills
with this new collection of fully reproducible case studies. Based on actual, reallife situations, these exercises prepare supervisors and team leaders for the
challenging problems they face in today's complex workplace. Each case study
includes: Summary of the case; Discussion questions which evoke thought and
analysis; Suggested solutions to the problems presented. Training Objectives:
Improve participant's listening skills; Empower employees to negotiate; solutions
fairly; Provide opportunities for participants to practice new skills in a supportive
environment; Illustrate the skills needed to respond productively to complex
issues. Activities Cover: Performance appraisal; Managing effectively; Sexual
harassment/discrimination; Managing disruptive employees;
Coaching/counseling employees; Hiring the right person
We often hear that AI is revolutionising the financial sector, like no other
technology has done before. This book looks beyond these clichés and explores
all aspects of this transformation at a deep level. It spells out a vision for the
future and answers many questions that are routinely ignored. What do we mean
by Artificial Intelligence in finance? How do we move past the myths and
misconceptions to reveal the key driving forces? What are the industry trends
that align with this transformation? Is it the explosion of digital touchpoints in
retail, the reduced risk taking by investment banks, or the ascent of passive funds
in asset management? How do we develop concrete use cases from idea
generation to production? How do we engineer systems to make accurate
predictions, offer recommendations to clients, or analyse unstructured news
data? How do we build a successful data-driven organisation? What are the key
pitfalls to avoid? Is it about culture, data governance, or management vision?
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What are the risks specific to developing AI technologies? Can we humans
understand and explain what the machines produce for us? Can we trust their
predictions or actions? What is the role of alternative data in all this? How can we
put it to use for augmented insight? What are the problems that AI is well
equipped to solve? Is it all about neural networks and deep learning, as we
regularly hear in the popular press? How do we understand human language, a
task so important to the financial analyst? ? The book is packed with concrete
examples from the various disciplines of finance. Interested readers will also
develop a deep understanding of AI algorithms - presented in plain English - and
learn how to solve the most challenging problems. But first and foremost, it is a
practical book that equips finance executives with everything they need to
understand this transformation and to become agents of change themselves.
The guide all MBAs and exec ed students need. If you're enrolled in an MBA or
executive education program, you've probably encountered a powerful learning
tool: the business case. But if you're like many people, you may find interpreting
and writing about cases mystifying and time-consuming. In The Case Study
Handbook, Revised Edition, William Ellet presents a potent new approach for
efficiently analyzing, discussing, and writing about cases. Early chapters show
how to classify cases according to the analytical task they require (making a
decision, performing an evaluation, or diagnosing a problem) and quickly
establish a base of knowledge about a case. Strategies and templates, in
addition to several sample Harvard Business School cases, help you apply the
author's framework. Later in the book, Ellet shows how to write persuasive caseanalytical essays based on the process laid out earlier. Examples of effective
writing further reinforce the methods. The book also includes a chapter on how to
talk about cases more effectively in class. Any current or prospective MBA or
executive education student needs this guide.
Case Problems in Finance is a Harvard case course presenting real business situations
that pose debatable alternative courses of action. The cases contain problems that can
be narrowed but not always settled by the usual techniques of financial analysis. It will
teach students to discover ways of thinking that are productive in handling different
types of managerial problems intelligently. The cases are grouped by major topics:
financial analysis and forecasting, cost of capital, working capital management, capital
budgeting, dividend policy, debt policy, financial execution, and mergers and
restructuring.
The first case study based guide to Islamic banking and finance. Based around 13
individual cases, the book stimulates discussion and develops the reader?s
understanding of Islamic finance by contrasting the existing theoretical knowledge
against practical examples. Each chapter concludes with a set of questions designed to
test the readers understanding of each case, with suggested solutions at the end of the
book.
Globalization no longer means simply finding low-cost countries for sourcing, but has
involved to include the opportunity for growth in Asia’s emerging domestic markets,
specifically China. This development results in extended, truly global supply chains and
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thus places a higher pressure on working capital. Therefore, several definitions of
Supply Chain Management already encompass financial aspects and demand a more
integrated consideration of material, information, and financial flows within supply
chains. However, more precise theory on “Supply Chain Financing” is understudied
and initial implementation of related solutions in industry has only gained momentum
during and after the economic and financial crises of 2008 and 2009. In contrast to
traditional financial instruments for supply chains – for instance trade finance products
which have been around for more than a century – Supply Chain Financing leverages
larger and influential members of supply chains. These firms might, for instance,
provide easier and cheaper access to financing for smaller supply chain members
supporting their profitability through renegotiated and reduced purchasing prices.
Echoing recent research results on supply chain risk management, other firms may
prefer to take on a supply chain perspective and work on creating agile and resilient
supply chains. In this context, Supply Chain Financing can be employed to ensure
liquidity for crucial upstream and downstream supply chain partners thereby allowing a
firm to effectively control risk while making the most of remaining growth opportunities
in emerging markets like China!
- This is the latest practice test to pass the MB-500 Microsoft Dynamics 365: Finance
and Operations Apps Developer Exam. - It contains 131 Questions and Answers. - All
the questions are 100% valid and stable. - You can reply on this practice test to pass
the exam with a good mark and in the first attempt.
Within a practical business context of the changing, competitive climate, this book
details the implications for marketing strategy. New chapters cover topics such as credit
cards and customer care, while several relevant case studies have also been added.
Combining analysis of principles, concepts and techniques with sound practical advice,
'Marketing Financial Services' is ideal for students on degree and postgraduate
courses, including Chartered Institute of Bankers. There is also a tutor resource pack to
accompany the case studies in this textbook.
This is a book of hypothetical cases written to give students real examples of key
finance concepts. Each case is 3-4 pages in length, and concludes with questions and
problems that walk students through calculations and critical analysis of the case to
help them make business decisions.
An updated look at how corporate restructuring really works Stuart Gilson is one of the
leading corporate restructuring experts in the United States, teaching thousands of
students and consulting with numerous companies. Now, in the second edition of this
bestselling book, Gilson returns to present new insight into corporate restructuring.
Through real-world case studies that involve some of the most prominent restructurings
of the last ten years, and highlighting the increased role of hedge funds in distressed
investing, you'll develop a better sense of the restructuring process and how it can truly
create value. In addition to "classic" buyout and structuring case studies, this second
edition includes coverage of Delphi, General Motors, the Finova Group and Warren
Buffett, Kmart and Sears, Adelphia Communications, Seagate Technology, DupontConoco, and even the Eurotunnel debt restructuring. Covers corporate bankruptcy
reorganization, debt workouts, "vulture" investing, equity spin-offs, asset divestitures,
and much more Addresses the effect of employee layoffs and corporate downsizing
Examines how companies allocate value and when a corporation should "pull the
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trigger" From hedge funds to financial fraud to subprime busts, this second edition
offers a rare look at some of the most innovative and controversial restructurings ever.

Case Studies in Islamic Banking and FinanceJohn Wiley & Sons
A new edition of the most popular book of project management case studies,
expanded to include more than 100 cases plus a "super case" on the Iridium
Project Case studies are an important part of project management education and
training. This Fourth Edition of Harold Kerzner's Project Management Case
Studies features a number of new cases covering value measurement in project
management. Also included is the well-received "super case," which covers all
aspects of project management and may be used as a capstone for a course.
This new edition: Contains 100-plus case studies drawn from real companies to
illustrate both successful and poor implementation of project management
Represents a wide range of industries, including medical and pharmaceutical,
aerospace, manufacturing, automotive, finance and banking, and
telecommunications Covers cutting-edge areas of construction and international
project management plus a "super case" on the Iridium Project, covering all
aspects of project management Follows and supports preparation for the Project
Management Professional (PMP®) Certification Exam Project Management Case
Studies, Fourth Edition is a valuable resource for students, as well as practicing
engineers and managers, and can be used on its own or with the new Eleventh
Edition of Harold Kerzner's landmark reference, Project Management: A Systems
Approach to Planning, Scheduling, and Controlling. (PMP and Project
Management Professional are registered marks of the Project Management
Institute, Inc.)
Business Accounting and Finance for Non Specialists is aimed at non-specialist
students of accounting and finance on a first course in the subject. It gives a
lively and wide-ranging survey of the basic principles of finance, financial
accounting and management accounting. The unique approach taken in the first
Section of the book is to look at small to medium sized business organisations
and their role in the economy ? how they are set up, factors in their success and
failure and how they source funds for expansion. This leads to discussion of the
role of financial markets and their need for financial information. Sections 2 and 3
then give an account of financial and management accounting principles,
respectively. The text is clearly written and technical jargon is minimal - any
technical terms are clearly explained and a glossary of terms is provided. The
book does not present the hurdle of double-entry bookkeeping at an early stage ?
students can progress through the book without double-entry. Illustrative case
studies and reference to real-life business examples are used to bring the
technical information to life. Business Accounting and Finance for Non-specialists
includes a large number of worked examples, to give students valuable practice
in using their new skills. Other pedagogic elements include aims and learning
outcomes, summaries, Case Studies with questions and solutions, individual
learning activities, self-test questions with answers provided in the book, and
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exercises - the answers to which are divided between the book and the
Lecturer?s Guide/Website. Business Accounting and Finance for Non Specialists
is aimed at non-specialist students of accounting and finance on a first course in
the subject. It gives a lively and wide-ranging survey of the basic principles of
finance, financial accounting and management accounting. The unique approach
taken in the first Section of the book is to look at small to medium sized business
organisations and their role in the economy ? how they are set up, factors in their
success and failure and how they source funds for expansion. This leads to
discussion of the role of financial markets and their need for financial information.
Sections 2 and 3 then give an account of financial and management accounting
principles, respectively. The text is clearly written and technical jargon is minimal
- any technical terms are clearly explained and a glossary of terms is provided.
The book does not present the hurdle of double-entry bookkeeping at an early
stage ? students can progress through the book without double-entry. Illustrative
case studies and reference to real-life business examples are used to bring the
technical information to life. Business Accounting and Finance for Non-specialists
includes a large number of worked examples, to give students valuable practice
in using their new skills. Other pedagogic elements include aims and learning
outcomes, summaries, Case Studies with questions and solutions, individual
learning activities, self-test questions with answers provided in the book, and
exercises - the answers to which are divided between the book and the
Lecturer?s Guide/Website.
This book blends classroom training with actual practice. It provides case studies
for the students of Management, Commerce, Chartered Accountancy, and Cost
and Work Accountancy. It contains case studies pertaining to Indian conditions
and their suggested solutions. The book also consists of numerical problems and
self-study exercises.
Finance is a notoriously difficult core subject for business undergraduates, which
many find difficult to understand. The area has been dominated by large and
complex introductory texts - often from the US - which many lecturers find too
detailed and unwieldy. This carefully developed and researched text will fill this
gap by providing a succinct, modular, UK-focused introduction to the subject of
financial management. Quality controlled by an academic review panel, the
content and approach has been rigorously developed to answer the needs of nonfinance students. The user-friendly features and design will be of great appeal to
the many undergraduates who find finance a difficult subject. Examples, models,
formulas, and exercises are lucidly and clearly presented, supported by strong
pedagogical features - learning objectives, worked examples, key learning points,
further reading, practical assignments, references, case studies and teacher's
guide. This ensures that Financial Management will prove the most accessible
text for business and finance students.
This book exemplifies activities undertaken by selected enterprises towards
resolving significant problems related to green controlling and finance. It presents
Page 8/10

Access Free Finance Case Studies With Answers
how the analysed enterprises employ (or may employ) green controlling for
coordination of initiatives in environmental and social dimensions. The authors
focused primarily on the financial angle of the solutions regarding environmental
and social aspects within the scope of corporate strategy, value creation,
financial planning, budgeting, indicator analysis, reporting, cost management,
investment appraisal, risk analysis and estimation of capital cost. The analyses
performed enabled the researchers to prove that elements of green controlling
connected with finance are present in the discussed enterprises and may serve
as examples of good practices for other business entities striving to increase
enterprise value in the long run.
Case Studies for Corporate Finance: From A (Anheuser) to Z (Zyps) (In 2
Volumes) provides a distinctive collection of 51 real business cases dealing with
corporate finance issues over the period of 1985–2014. Written by Harold
Bierman Jr, world-renowned author in the field of corporate finance, the book
spans over different areas of finance which range from capital structures to
leveraged buy-outs to restructuring. While the primary focus of the case studies
is the economy of the United States, other parts of the world are also
represented. Notable to this comprehensive case studies book are questions to
which unique solutions are offered in Volume 2, all of which aim to provide the
reader with simulated experience of real business situations involving corporate
financial decision-making. Case studies covered include that of Time Warner
(1989–1991), The Walt Disney Company (1995), Exxon–Mobil (1998),
Mitsubishi's Zero Coupon Convertible Bond (2000), and Apple (2014). Request
Inspection Copy
Bridge the theory and practice behind fintech with this textbook which includes up-todate case studies, clear definitions of new technologies and academic frameworks.
This book offers 58 cases that combine both the qualitative and quantitative aspects of
financial management. The cases are based on real firms, real products, real
individuals, and most importantly, real issues and offer a complete picture of the
financial management process.
Renault, Samsung, Lacoste This book provides opportunities to discover a selection of
issues recently faced by 10 major French companies. Each case offers in a clear and
structured manner: a case presentation sheet including the problem statement, learning
objectives, as well as the main themes and marketing tools used throughout the case; a
narrative reviewing important information about the company and its environment,
leading to the problem to be investigated; a series of questions guiding the draft of a
structured solution; a detailed solution outlining the main strategic recommendations.
Based on real issues and written in collaboration with the companies, the 10 fi eldbased case studies allow applying marketing principles, theories and models:
segmentation, positioning, marketing plan, as well as designing strategies at the
product, price, place and promotion levels. Learning by doing, applied to marketing!"
"You've got a great idea that will increase revenue or productivity--but how do you get
approval to make it happen? By building a business case that clearly shows its value.
Maybe you struggle to win support for projects because you're not sure what kind of
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data your stakeholders will trust, or naysayers always seem to shoot your ideas down
at the last minute. Or perhaps you're intimidated by analysis and number crunching, so
you just take a stab at estimating costs and benefits, with little confidence in your
accuracy. To get any idea off the ground at your company you'll have to make a strong
case for it. This guide gives you the tools to do that"-Case method teaching immerses students in realistic business situations--which include
incomplete information, time constraints, and conflicting goals. The class discussion
inherent in case teaching is well known for stimulating the development of students'
critical thinking skills, yet instructors often need guidance on managing that class
discussion to maximize learning. Teaching with Cases focuses on practical advice for
instructors that can be easily implemented. It covers how to plan a course, how to teach
it, and how to evaluate it. The book is organized by the three elements required for a
great case-based course: 1) advance planning by the instructor, including
implementation of a student contract; 2) how to make leading a vibrant case discussion
easier and more systematic; and 3) planning for student evaluation after the course is
complete. Teaching with Cases is ideal for anyone interested in case teaching, whether
basing an entire course on cases, using cases as a supplement, or simply using
discussion facilitation techniques. To learn more about the book, and to see resources
available, visit teachingwithcases.hbsp.harvard.edu.
Covering all the accounting issues and reporting standards (IAS, IFRS) that an
accounting student needs to know, this text provides a fresh, decision-usefulness
approach that will enhance students' interpretative skills and take their understanding to
the next level.
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