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HAITPABJIEHUE «®UHAHCBI U KPEJUT»
IMpoduin:
«@PUHAHCOBBIC PHIHKHM M (PMHAHCOBBbIE HHCTUTYThI»
«CTpaTernueckoe ynpasjeHue (puHaHCAMU (PUPMBD)
Bpems BoinosHeHus 3aganus — 150 MunyT
. OBLIASA YACTDb
MHUKPOIKOHOMUKA. MAKPOOKOHOMMUMKA

BriOepuTe cpeau mpeaioskeHHbIX OTBETOB CBOW €IMHCTBEHHbIN M 3alUTPUXYiTe COOTBET-
CTBYIOIIIMIA eMy OBaJl B 0JIaHKe OTBETOB HA NepeceyeHN HOMepa BONPOCa 1 HOMepa OTBe-
Ta.

1. (5 points). The utility function of Mr. van Petrovich is described as U=C,2C,"?, whereas C;

is the consumption during the current year, and C; is the consumption during the next year. This
year his income made 10 thousand rubles a month. Next year he expects increase of the income
to 20 thousand rubles a month. If the interest rate on the credits and deposits equals 10%, what is
Mr Ivan Petrovich going to do this year in order to maximize his utility?

1) He will take out the 48 thousand rubles loan.

2) He will take out the 40 thousand rubles loan.

3) He will set up the bank deposit at the rate of 48 thousand rubles.

4) He will set up the bank deposit at the rate of 40 thousand rubles.

5) He will consume 120 thousand rubles

MPABUJIBHBIN OTBET: 1).

1. (5 6asutoB). In the closed economy with a positive income tax in the short-run contractionary
monetary policy does not lead to:

1) drop of government revenues;

2) drop of the internal demand on goods and services;

3) rise of the price of government bonds;

4) decrease of value of assets;

5) rise of the interest rate on interbank lending market.

MPABUWJIBHBIN OTBET: 3).

KommenTapuii:

CreprxrBaroiias MOHETapHasi MOJUTHKA B KPATKOCPOYHOM IMEPHOJIE BEJIET K COKPALLIEHUIO ACHET
B OOpAIIEHNU M POCTY MPOIIEHTHBIX CTAaBOK. DTO COKpaIlaeT 00beM MHBECTUINI U moTpebdiie-
HUS, BEJIET K MaJIeHUIO BHYTPEHHETO CIIPOca, K MaJIeHUI0 JOX0/10B U pocTy 0e3paboruibl. Poct
IIPOLIEHTHBIX CTABOK U Na/IEHNE NIOTOKA JOXOJ0B KOMIIAHUN BBI3bIBAET CHUKEHHE CTOMMOCTH
akTuBOB. KpoMe TOro, Tak Kak MpOILIEHTHbIE CTAaBKH Ha JEHEKHOM PBIHKE PacTyT, 10XOJHOCTh
o0nuranui pacTer, a X L€Ha CHUYKAETCS.
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PemuTe 3agaun.

1. (20 6annoB) Ha peiHke TpyJa B YCIOBUSIX COBEPIICHHON KOHKYPEHIMH (YHKIIMH CIIpOCa U
MIPEIOKEHHUST ONMUCHIBAIOTCS YPaBHCHUSIMHU LP=500-2w u L3=2w, rze L — xommuecTo pa-
OOTHHKOB (MOKET OBITh HELEJIBIM YHCIOM, TaK KaK paOOTHHKH MOTYT pa0OTaTh HETOJHBINA
pabounii 1eHb), W— 3apaboTHas miarta (pyo.).

Pemenne n oTBeTHI.

1) (5 6annoB) OnpenennTe paBHOBECHBIH YPOBCHD 3apaO0THOM IJIaThl M KOJMYECTBA HAaHUMAae-
MBIX paOOTHHUKOB Ha PBIHKE, a TAK)KE IKOHOMHYECKON PEHTHI, 0JIy4aeMOi pabOTHUKAMHU.

500-2W=2w Yo OKOHOMHMYECKAs
500=4w AN peHTa
w=125 (1 6amwr) 125 )

L=250 (1 6a.w1) i

DkoHoMuYeckas penta= 125%250/2=15625 (2 6aa) :
I'paduik ¢ BbIACIIEHHON SKOHOMUYECKOH peHTol (1 6asT) 250

500

2) (3 6asuta) Ipeamonokum, 4To Ha phIHKE cHopMHUPOBaAIICH PO(COr03, ENTbI0 KOTOPOTO SIBIIs-
€TCSl MaKCUMU3AIUsl KOJUYECTBA HAHATHIX paOOTHUKOB. Omnpenenute ypoBeHb 3apaOOTHOM
IUIaThl ¥ KOJIMYECTBA PaOOTHUKOB, KOTOPOE BBIOpai Obl MPOQCOI03 B ITUX YCIOBUSX.

[TpenmnonoxumM, 4yTo KpuBas NPEATIOKEHUS Tpyla SBISETCA NPEAJIOKEHHEM TpyJa UICHOB
npodcorosza. B 3Tux ycrmoBusx mpodcor3 BeIOepeT KoymdecTBO 3aHATHIX L=250 u ypoBeHB
3apaboTHOI muatel W=125, kak B yCIIOBUSIX COBEpIIEHHONW KOHKypeHIMHU. [lonbiTka yBenu-
YUTh KOJMYECTBO 3aHATHIX cBEpX 250 MpuBeAET K yMEHbIIEHUIO 3apaO0THOM IJIaThI.

3) (7 6annoB) Kakyro 3apaboTHyIO 1U1aTy BeIOEpET MPOCO03, €CIM OH CTPEMHUTCS MAaKCHMH3H-
pOBaTh SKOHOMHUYECKYIO PEHTY paboTaronux wWieHoB mpodcoro3a? Kakoe konmnaecTBo paboT-
HUKOB TIpu 3TOM OyneT HaHsATo ¢pupmoi? Kak cooTHOCATCS MOMyYeHHbIE Pe3yIbTaThl C KOH-
KYPEHTHBIM paBHOBeCHEM?

Llens npodcoro3a — MakCUMU3ALHsI SKOHOMUYECKON PEHTHI:

(250-0,5L)L-L%/4—> max (1 6am1)

250-L=L/2

L=500/3=166,7 (1 6a7.1)

w=250-0,5*500/3=166,7 (1 6a1)

DkoHomuyeckas penta = (166,7-83,3)*166,7+83,3*166,7/2=20845,8 (1 6a11)

3apaboTHas 1u1ata OOJblIe, YeM B YCIOBHUAX COBEPIIEHHON KOHKypeHIMHu Ha 166,7-125=41, 7
py0., a 3ausaTocTh MeHblle Ha 250-166,7=83,3. Penta mpum sTomM yBenuuunach Ha 20845,8-
15625=5220,8 (2 6amnna)

W
OKoHOMHYECKAS
250 peHTa
166,7
83,3

7L
166,7 250 500
['paduk ¢ BbIeNneHHON 001aCThIO 3KOHOMUYECKOH peHTHI (1 6aJLT)
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4) (5 6an0oB) HazoBute yciaoBusi, Ipu KOTOPBIX MPO(COI03 MOKET UMETh CYIICCTBCHHYIO PbI-
HOUYHYIO BJacTh. KakoB OCHOBHON WHCTPYMEHT JaBlieHUs Ha pabOTOJaTelss B BONPOCE YBe-
JUYCHUS 3apa00THOM TIIaThl pAOOTHUKOB?

VcioBHs CyLIECTBEHHOM PHIHOYHOM BJIACTH Mpodcoro3a:

- MOXET KOHTPOJIMPOBATh NPEAJIOKEHHE Tpyaa (HaiM Apyrux pabOTHUKOB 3aTpynHeH) (2
0aJjia)

- HEAIaCTUYHOCTh MPOU3BOJICTBA 1O TPYLY (3aMeHa Tpynaa IpyruM (HaKTopoM MpPOHM3BOACTBA
3arpyaHena) (2 6aia)

OCHOBHOI HHCTPYMEHT JJaBJICHUs Ha paboToaTens: yrpo3a 3a0actoBku. (1 6asn)

2. (20 6an10B).

®yuknus notpedaenus 3amaHa kak C=130+0.8Yd, rme Yd — pacronaraemsiii 10XO1,
¢ynkuuns uaBectunuii [=70+0.1Y, rocynapctBeHHble 3akynku paBHbI 150 u QyHKIHS 4UCTOTO
skcnopTa 3amaHa kak Xn=50-0.2Y. Jloxox Oro/pkeTa COCTOUT U3 IOJOXOJIHBIX HAJOroB, a
TpaHcepThl OTCYTCTBYIOT. IIponeHTsl 10 rocyaapcTBEHHOMY JOATY paBHBI HyI0. M3BecTHO
TaKXke, 4To MPO(ULUT rocyJapCcTBEHHOro Orokera coctasiseT S0.

A) Onpenenure HEU3BECTHYIO CTaBKY MOJOXOJIHOTO Haiora (2 6aJjua). YUemy paBeH B
3TOM CJy4yae pPaBHOBECHBIM BBITYCK? (2 0asuia). Yemy paBeH MyJIbTUILUIMKATOP aBTOHOMHBIX
pacxonoB? (2 6as1a)

b) Haiinute yacTHble cOepexeHHs, rocyJapCTBEHHbIE COepeeHUs U cOepeKeHUsT HHO-
CTpaHLIeB KaKk (pyHKUMH OT BbIlycKa. IIpoBepbTe, BBINOJIHEHO JHM TOXAECTBO COEpEKEHMI-
WHBECTULIMI 1JIs1 pABHOBECHOTO BbIycKa (4 0aJia)

B) Hapucyiite nBe niuirocTpaliuu paBHOBECHSI HA TOBAPHOM pBIHKE, U300pa3uB 3aBUCH-
MOCTh IUIAHUPYEMBIX U (PaKTHUYECKHUX PacxXoJl0B OT BbIIIyCKa Ha OJHOM M3 HMX, a Takxke cOepe-
JKEHUI M MHBECTHUIMI OT BBIITyCKAa Ha JPYroM, yKa3aB YMCIEHHbIE 3HaUYeHUS Ha rpaduxax (yrisl
HaKJIOHOB, NiepeceyeHus ¢ ocbto OY, paBHOBECHbIE 3HAYCHUS IEPEMEHHBIX). (4 6aJj11a)

I') Haitnute u3mMeHnenue notpedIeHus, ”HBECTHUINH, CAJIb/I0 TOCYAApPCTBEHHOTO OIOKeTa
U TOProBOro 6ajgaHca MO CPaBHEHHIO C IMYHKTOM A, €ClM CIIpOC Ha OTEYECTBEHHBIE TOBAPHI 32
pyOexom ymaner Ha 20 enunuu. (4 6ania) [lpoumutrocTpupyiiTe Baml OTBET Ha rpaduxax u3
MpeAbIAYIIEro MyHKTa. (2 0aJuia).

Penrenune u orBeThI:

A) Pacnonaraemblit 1oxoa momoxo3siictB paBen Yd=(1-t)Y. Torma ypaBHeHue motpeo-
JICHUS BBITJISITAT KaK

C=130+0.8(1-t)Y.

W3 ycnoBust paBHOBECHS HAa TOBAPHOM PBIHKE

Y=C+I+G+Xn

MOJTYYHM, YTO

Y=130+0.8(1-t)Y+70+0.1Y+150+50-0.2Y.

PemnB nanHOE NMMHEMHOE ypaBHEHUE, OTYyUYNM

Y=400/(0,3+0,8t). (1)

Kpowme Toro, u3BectHo, 4To npoduIUT rocyaapcTBeHHoro Ot pxera paseH 50. Toraga
tY-150=50 unmu

tY=200. (2)

Pemms cucremy (1), (2), moayyum, 4TO paBHOBECHBIHN BBIITYCK PABEH
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Y=800 u craBka nogoxoaHoro Hajora (t) paBaa 25%.

W3 ypaBHenus (1) npu yBennueHUN aBTOHOMHBIX PacX0/0B Ha 1 BBIYCK BbIpacTaeT Ha
1/(0.5)=2 nmns craBku 25%(0.25). Torga mo omnpeaeneHU0 MyJIbTHIUIMKATOP PacXoj0B
paBeH 2.

b) ®yHKk1Ms 4acTHBIX cOSPEKEHUI pacCUNTHIBACTCS KaK

Sp=Yd-C=-130+0.2Yd=-130+0.15Y.

OyHKIMS TOCYIaPCTBEHHBIX cOEpPEeKEHUN 3TO

Sg=tY-G=0,25Y-150

COeperxeHust THOCTPAHILIEB paBHA

Sf=-Xn=0.2Y-50.

Cymma Bcex cOepexeHHit paBHa

-330+0.6Y

Jlns paBHOBecHoro Beimycka 800 cymma cOepekenuit 150 paBHa muBectuiusm 150.
ToxaecTBo cOepeKCHUI U MHBECTHUITHI BBITIOHEHO.

B) 1306pa3um paBHOBECHE Ha TOBAPHOM PBIHKE IByMsI CIOCOOAMH.
DakTu4eckue pacxoas! (Y)

Pacxonw
-
Mnanupyemibie
pacxogsl
AE=C+HG+XN
400 30rp ;a,ﬂ,‘,,-ft:t:ur:‘lz
_+" 45rpagycoe
800 Y
PaBHoBeCHLIA Buinyck

BLINYCK
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A  Benuuwna COBOKYNHbIE
chepexeHui, CoGepexeHun
WHBECTULMIA S
MHeecTuumm
|
150
Boinyck
Y
TaHreHc
-330 yrna =06

I') Ilpu mameHun aBTOHOMHOTO SKcropta Ha 20, M0 OmpeesieHH0 MYJIbTHUILUIMKATOpa BBIMYCK majnaeT Ha 40
(20*2) enunun. [loacraBnsas usmeHeHHe BbITycka B (DYHKIIUH PacXO0B MOIYYHM, YTO MOTpeOIeHNe MajaeT Ha
0.6*20=14, unBectunu Ha 0,1*40=4 eguHMIIBI, TOCYJAPCTBEHHBIE 3aKYNKH HEU3MEHHBI, CAJb0 TOCyaap-
CTBEHHOTO Oro/pketa cokparraercs Ha 0,25%40=10 exunwuil, canbao TOPTOBOro OamaHc cokpamiaercs Ha 20-
0.2*20=12 enuuui,.

[Tokaxxem M3MeHEHUs Ha TpaduKax

®akTuyeckue pacxoas! (Y)

A  Pacxopp! Vo
MnaHupyemble
pacxofsl

AE=C+l+G+XN

400

380 L’

760 800 Y
PaBHOBECHbIN Boinyck
BbINYCK
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A  BenuunHa COBOKYNHbIE
chepexeHui, CoepexeHua
WHBECTUUMI S
WNHBecTuumm
1
150
760 800 BeinycK
Y
-310
TaHreHce
-330 yrna=0.6
OTtBeT:

A) Y*=800, t=0.25, multAE=2.
b) Sp=-130+0.15Y, Sg=0,25Y-150, Sforeign=0.2Y-50. ToxxaecTBO cOEpeKECHUI U MHBECTUINIA BBITOTHEHO.
') AC=-14, Al=-4, A(T-G)=-10, AXn=-12.
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II. CIEHUAJIBHASA YACTb

B coomeemcmeuu co ceoum 6v160pom npozpammsl MazucmepcKoll n0020MosKu evloepume u
6bINOJIHUME HOJbKO 00UH U3 CT1e0YIOMUX 0J10K068 3A0AHUIL CReUUAIbHOU YacmU.

Baok 11.1. «<PUHAHCOBBIE PBIHKN U ®PUHAHCOBBIE HHCTUTYTbI»

BLIﬁepI/ITe BC€ IIPABUJILHBLIC OTBETHI U OTMETHTEC UX B 0JIaHKe OTBETOB

3. (6 points, 1 points per correct answer). Investor considers a wide variety of investment
classes (A — Long-term government bonds, B- Long-term corporate bonds, C — US Inflation, D
— Common stocks, E — Small cap stocks, F- US Treasure bills). There is clear evidence for him
of a positive relationship between the variance in returns and the average returns on investment
classes. Help investor to find a match between the average return and the standard deviation of
return and asset class (fill in the table).

investment classes average annual standard deviation of
return (%) return (%)

a D — Common stocks 12,4 20
b E — Small cap stocks 17,6 36
c B — Long-term corporate bonds 5,5 8

d A — Long-term government bonds 51 8,2
f F — US Treasure bills 3 3,5
e C — US Inflation 2,1 4,5

A) (2 point) For investment class A — Long - term government bonds correct assessment of risk
and return is

1)a
2)b
3)d
4)c
ITPABWJIbBHBINA OTBET: 3)
B) (2 point) For investment class E — Small cap stocks, correct assessment of risk and return is
5)a
6) b
7)e
8)d
IMPABUJIbBHBIN OTBET: 6)
C) (2 point) For investment class F - US Treasure bills, correct assessment of risk and return is
9)a
10) f

IPABWIBHBIN OTBET: 10)
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4. (6 points, few points per correct answer). Financial analyst of independent company “In-
vest&Goodwelth” has a task to make fundamental analysis of shares of three companies, which
operate in different industries: consumer sector, retail and financial sector. Traditionally, two ap-
proaches are employed in the analysis. Help him make a correct choice of analysis algorithm
(choose the most correct recommendations) and possible values of input parameters. Choose sin-
gle recommendation in A, B, C, D and E:

A) Two approaches applied in fundamental analysis are (1 points):
1) Income and cost;
2) Cash flow and comparative.
IPABUJIBHBIN OTBET: 2)

B) Key elements of income approach are (1 points):

3) Forecast of cash flows and estimation of their risk (probability of receiving specified
flows);

4) Technical Analysis with calculation volume of trade, balance liquidity and financial stabil-
ity ratios based on the company’s financial statement.

MPABUJIBHBIN OTBET: 3)

C) It is recommended to choose beta coefficient for shares of a consumer sector company from
the range (1 points):

5) From 0,5t0 0,9;
6) From 1,41 to 2.
ITPABWJIbHBIN OTBET: 5)

D) If a company operates with lower financial leverage than most companies in the industry, be-
ta coefficient for its shares is adjusted (2 points):

7) By increase in base (industrial) value;
8) By decrease in base (industrial) value.
ITPABWJIBHBINA OTBET: 8)

E) It is important to construct multiples of proper types. It is recommended to choose multiples
of the following types (1 points):

9) “MV/BV”, “EV/EBITDA”;
10) “Market capitalization/Operating profit”, “Market capitalization/Sales”.
IPABWIBHBIN OTBET: 9)
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5. (8 points, few points per correct answer) Investors evaluate investments in real assets. Help
him decide on the classes of investment assets and the choice of methods

A) (1 points) By real assets include
1) starting a business through the purchase of the industrial site, equipment, vehicles
2) purchase shares of the company real (non-financial) sector of the economy

IPABWIBHBIN OTBET: 1)

B) (1 points) The payback period of the investment project is:
3) the lifetime of the project
4) the period in which the NPV becomes positive
5) the period of receipt of the net cash flows that compensate originally invested capital

IPABWIBHBIN OTBET: 5)

C) (3 points) If the project’s cash flows are estimated at base year prices (prices of the purchas-
ing power of the year 0), then the discount rate should be chosen:

6) the real interest rate in the market, taking into account the risk

7) the nominal interest rate in the market, taking into account the risk

8) the risk-free rate

MPABUJIBHBIN OTBET: 6)

D) (3 points) The following data forecast has investor for the year 2015 with the company’s "A"
investment project: the operating profit (EBIT) = $ 890 million. The effective income tax rate is
24%. Capital expenditures (CapEx) = $ 450 million. Depreciation (Dep., Am) = $ 400 million.
Net working capital in the beginning 2015 will be $ 218 million and in the beginning 2016 will
be $ 300 million. The forecasting free cash flow of project in 2015 will be:

9) $ 544,400,000.

10) $ 708.4 million.

11) $ 676,400,000.
12) $ 626.4 million.
IlosacHenue:

FCF=EBIT(1-T) + D&A - Capex - delta NWC =890*(1-0.24)+400-450-(300-218)=544.4
MMPABUJIBHBII OTBET: 9)
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1. (15 6annoB)

NuBectop Baoxun 600 Teic. py6. Ha 380 qHelt B 6aHk «A». C 1 mo 190 nens Bkimana nei-
cTByeT cTaBka 9,5% romosbeix, ¢ 191 mo 380 nenp — 13% ronoBeix. [IponieHTHI HAYKUCISAIOTCS B
KOHIIE CpOKa JIEWCTBHS BKJada, HET KalMTAJIW3AIMH MPOIICHTOB, BCE MPOICHTHI HAYMCIISFOTCS
TOJIbKO B KOHIIE CpoKa JeicTBUs BKiaga. [lo Bkiagy B O0aHke «A» y BKIATUMKA €CTh BO3MOXK-
HOCTh JIOCPOYHOTO pactopskeHus uepe3 190 mueit 6e3 morepu nporeHToB. Crycts 190 nueit mo-
cJie Hauaja JCMCTBUS BKJIa/la MPOLICHTHAs CTaBKa B 9KOHOMHKE 3aMETHO BBIPOCIIA.

bank «b» Tenepp npeiaraer caenars Bkiaaa Ha 190 queit mox 12,95% romoBeix, OaHk
«A» HOBBIX NIPEAJIOKEHUHN HE JIenall.

1) PaccuuraiiTe, CKOJIBKO IOJYYUT MHBECTOP, €CIM 3a0epeT NeHbIW U3 OaHkKa «A» 1o
npouiectsuu 190 nHei.

2) Kakoii BapuaHT MPUHECET UHBECTOPY OOJIBIITYIO IOXOJHOCTh: OCTAaBUTh JICHBIU B OaH-
K€ «A» 10 OKOHYaHUs MOJTHOTO cpoka Bkiaaa (380 qHeil) mim 3a0path AeHbIH U3 OaHKa «A» 10
npomectBur 190 nHelr 6e3 moTepHu NMPOLIEHTOB M BIOXKHUTH UX B OaHK «b» Ha 190 muen? Jlns
MPOCTOTHI CYUTATh, YTO BO BTOPOM BapHaHTE MHBECTOP 3a0epeT JACHbru 3 0aHka «A» pOBHO HA
190 nens, u cnenyromuii 1eHs OyA€T NepBBIM JHEM JISHCTBUS BKIaAa B OaHke «by.

3) Paccunraiite rooByI0 3 EKTUBHYIO CTaBKY IOXOAHOCTH IO 000MM BapHaHTaM.
Pemenmne:

B kauectBe 06a3bl pacuera JomycTUMO BBIOpaTh niepuos 365 wum 360 nHeii. B nHactosimem
peureHun OyieM HCIoIb30BaTh 365 AHEN.

1) [Mepeoie 190 nHeli B GaHke «A»:

Cymma, koTopyto mony4uT uuBectop = 600 000*(1+0,095*190/365) =~ 629 671 pyo.
2) Ecniu uHBECTOp OCTABUT JICHBIM B OaHKE «A»:

JoxoanocTh 3a nepbie 190 aueit = 9,5%*190/365

JloxoaHocTts 3a Bropsie 190 nueit = 13%*190/365

JHoxoanocTts 3a 380 aueii = (0,095%190/365 + 0.13*190/365) = 11,7123%

Het crmoxHbBIX MPONLCHTOB, T.K. BCC MPOUCHTHI HAYHUCIAIOTCA TOJIBKO B KOHIC CPOKa )lel\/’I-
CTBHA BKJIaJa.

Ecnu unBecTop 3abepeT AeHBIHM U BIOKHUT B 0aHK «b»:
JloxomHocTb 3a 380 mueii = (1+0.095*190/365) *(1+0.1295*190/365) -1 = 12,0197%

Crno>xHbIC TIPOIICHTHI, T.K. B 0aHK «b» BKiIampiBaeTcs cyMMa ¢ nporieHTamu 3a 190 nueii B
OaHKe «Ay.

Bropoii BapuaHT npeanouTuTeIbHEE.
3) I'ogoBas > dpexTrBHAs cTaBka B iepBoM Bapuante = 11,7123%*365/380 ~ 11,2500%
ComoBast 3 dhexTrBHAs cTaBka BO BTopoM Bapuante = 12,0197%*365/380 ~ 11,5452%
OtBeTbI:
1) 629 671 py6.
2) JloxomHocts 3a 380 nueit (A-A) =11,7123%
Hoxomnocts 3a 380 nueit (A-b) = 12,0197%
3) Tomomast a3 dextuBHas mox0HOCTH (A-A) = 11,2500%

['opoBas s dextrBHas noxoaHocTs (A-b) =11,5452%
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2. (15 6anaoB)

[Toptdenb, cocTaBieHHBIM U3 OOJUTAIIMN KOMIAHUU «A» W oOiuramuii kommaHuu «by,
uMeeT aropanuto 3 roga. Jlons obnuranmii kommnanuu «A» B moprdene cocrasiuset 73%, uX J1o-
pamus paBHa 1,89 roga, mo HUM BeIUIauuBaeTcs KymoH 12% B roa. O6auranuu kommnanuu «by
OECKYNOHHBIE, MPU TEKYILEM KypCce OHU JIEMOHCTPUPYIOT TIOXOJHOCTH K norameHuto 10% romo-
BbIX. HaiiT cpok 10 moramenusi oonuranuii Komnanuu «by.

Pemenne:

Hropanus noprdens o0nuranuii paBHa CpeIHEB3BEIICHHONW TIOPAIIMM BXOISIINX B HET0 00-
JINTAITHN.

Hatinem mroparuto obnmranuii KoMmrmanuu «b» u3 cieayromnero COoTHOIIECHHS

WAD At WBDB =3

0,73*1,89 + 0,27Dg = 3

D=6

VY OeckynoHHBIX OONUTallMii Iropalusl paBHa CPOKY 0 MOTranieHus. 3Ha4YuT, CPOK 10 Iora-
meHust oonuranuii kommnanuu «b» paBeH 6 rogam.

Wudopmanivg o BeIWYMHE KYMOHA U JOXOJHOCTH K TMOTAIICHUIO OOJHraluu KOMIAHUU A
JIMIITHSS.

OTtBerT: 6
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Bbaok 11.2. «<CTPATET'MYECKOE YIIPABJIEHUE ®UHAHCAMU ®PUPMbI»

Bri0epuTe cpeau mpeaioKeHHbIX OTBETOB CBOW €IMHCTBEHHbIN M 3alITPUXYTE COOTBET-
CTBYIOIIIMIA eMy OBaJl B 0JIaHKe OTBETOB HA NepeceyeHn HOMepa BONPOCa 1 HOMepa OTBe-
Ta.

3. (5 points). Consider two firms, C and D, that differ only in terms of their payout policy. As-
sume perfect capital markets. Both firms are all-equity financed, and hold initially some risky
assets (which are identical for both firms), plus $ 1 million in excess cash. Firm D decides to dis-
tribute the excess cash as a dividend to its shareholders, whereas firm C decides to retain the
cash within the firm. Which of the following statements is CORRECT?
1) After D has distributed the cash dividend investors will require a higher rate of return for
holding stock D than for holding stock C.
2) After D has distributed the cash dividend investors will require a lower rate of return for
holding stock D than for holding stock C.
3) The stock price of firm D is expected to drop by more than the amount of the cash distri-
bution.
4) The stock price of firm D is expected to react positively (increase) upon the dividend an-
nouncement.
BepHubilii oTBer 1).
BrimiarTa AUBUACHAOB HAJIMYHBIMHU B YCJI0OBHUAAX COBECPIHICHHOI'0 PbIHKA KanuTaJjJa, IpuBe-
AeT K TOMY, 4T0 B akTuBax ymeHbmuTcsi CASH. Cash umeer HyJseBylo 0eTy, a aKTHBBI
On3Heca — HeHYJ1eBYI0. /lajlee MOKHO CMOTPeTh HAa AaKTHBbI, KAK HA NOPT(eJib, B KOTOPOM
YMEHbIIAETCSH /10JI1 AKTUBOB C HYJ1eBO#i 0eToM.

4. (5 points). BBB Company spent $3 million two years ago to build a plant for a project. It then
decided not to go forward with the project, so the building is available for sale or for a new pro-
ject. Which of the following statements is CORRECT?

1) Since the building has been paid for, it can be used by another project with no additional
cost. Therefore, it should not be reflected in the cash flows for any new project or pro-
jects.

2) If the building could be sold, then the after-tax proceeds that would be generated by any
such sale should be charged as a cost to any new project that would use it.

3) This is an example of an externality, because the very existence of the building affects the
cash flows for any new project the BBB Company might consider.

4) Since the building was built in the past, its cost is a sunk cost and thus need not be consid-
ered when new projects are being evaluated, even if it would be used by those new pro-
jects.

BepHblii oTBer 2).
Bo3MokHOCTH MPOAATH — 3TO AJbTEPHATHBHbII BAPpUMAHT MCNOJb30BaHMsA 31aHusA. CooT-
BETCTBCHHO HEJb3 HEC YYMTHIBATHb BO3MOKHOCTb MPOAATH 31aHUE.

5. (5 points). S7S Airline Company currently has an equity beta of 1.2. The company’s capital struc-
ture consists of $7 million of equity and $3 million of debt. The company is considering changing its
capital structure. Under the proposed plan the company would increase its debt by $2 million and use
the proceeds to repurchase common stock. (So, after the plan is completed, the company will have $5
million of debt and $5 million of equity.) Assume that company uses riskless debt. The company’s tax
rate is 40 percent. The risk-free rate is 6 percent and the market risk premium is 7 percent. What is the
company’s estimated WACC if it goes ahead with the plan?

1) 9,75%

2) 12,27%

3) 10,15%

4) 11,45%
BepHblii oTBet 3).
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Heo0xoauM pacyer HOBOro mokasaresisi 0eTa akIuM Mocjie U3MEHEHUs] CTPYKTYPbI Kanu-
Taja. CHayasna umeM beta unlevered, 3atem beta levered ¢ HoBbIM ypoBHeM aoJsra. U na-

Jee noacrasJsieM B CAPM.

VYcnoBue ans pernenus 3anad 1 u 2

Pemure 3agaun.

BaM, kak aHanTUTHKY MHBECTULMOHHOW KoMOaHuu «XYZ», JaHO 3aJlaHue OLEHUTh CIpPaBEIH-
BYIO CTOMMOCTh IyOnuuHoil amepukaHckor komnanuu ABC wna 01 saweapa 2015 2co0a. Bam
npeaocTaBiieH ucropudeckuit (3a 2014 rox) v mporHO3HbIN (Ha J1Ba MOCISAYIOMIUX TOJ1a) OTYET O
npuOBUISIX U yObITKax 1 Oananc komnanuu ABC:

Hcemopuueckuit u npozno3nslit omuem o npuosliax u yovimkax komnauuu ABC, (6 man.$)

2014 rop 2015 ron 2016 rox
HCTOPUYECKHUI | TPOTHO3HbIH | IPOTHO3HBIM
Bripyuka (Sales) 1 070,00 1250,00 1400,00
[IpuObUTE 10 BBILIATHI TPO-
IICHTOB, HAJIOTOB M aMOpPTH3a- 150,00 175,00 200,00
uuu (EBITDA)
Awmoprusanus (Depreciation) 50,00 55,00 60,00
[IpoueHTsI BBITJIAYCHHbBIE 16.57 1557 14.09
(Interest Expense) ' ’ ’
[TpuObulb A0 BBIIATHI HAJO- 8343 104.43 19591
ros (Pretax Income) ’ ’ ’
Hanor na mpu6bsiis  (Income 25 03 3133 3777
Tax) ' ' '
Uucras npubsuib (Net Income) 58,40 73,10 88,14
Hcemopuueckuit u npoznosnuiii 6ananc komnanuu ABC, (6 man.$)
2014 rop 2015 ron 2016 ron
HCTOPUYECKHH | IPOrHO3HBIN | NPOrHO3HBIH

Texymme axtussl (Current As-
sets) 135,00 155,00 175,00
OcHOBHbBIE cpezcTsa (Property, 525,00 630,00 740,00
Plant and Equipment)
MuHyC HaKOIUICHHAs aMOpPTH-
3anus (Less Accumulated De- 150,00 205,00 265,00
preciation)
Wroro axtussl (Total assets) 510,00 580,00 650,00
Kpeautopckas 3a101KEHHOCTD 140.00 170.00 200.00
(Accounts Payable) ’ ' '
Honrocpounsiit  nonr (Long- 19457 176.09 154.39
term Debt) ’ ' '
CoOcTBeHHBIN KanuTaln
(Shareholder’s Equity) 175,43 233,91 295,61
Htoro obGs3arenscTBa U c00-
crBenHblii karnmran (Total Lia- 510,00 580,00 650,00

bilities and Equity)
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Taxoke Bam nocrynHa ciiefyronias J0NOJTHUTEIbHAS HHPOPMAILIH:

Komnanus ABC B HemaBHeM MpONLIOM MpolUia MPOIEAypy PEeCTPYKTYpHU3alUH, MOITOMY
oreHka ee kodddurmenra Oera akuuii OyJaeT cMenieHHOH. M3BecTHO, YTO CpeaHEB3BEIICHHAS
OeTa aKIMil KOMIIAHUK-aHAJIOTOB, 3aHUMAIOIUXCSI TAKMM K€ BHJIOM OM3HEca, Kak U KOMIaHUs
ABC, paBna 1,2. Cpenauii KO3QPUIMEHT «10r/coBOKYHbIN Kanutany (D/(D+E)) nns komna-
Huli-aHajaoroB coctasisieT 43%. [Ipeanonaraercs, 4ro JOJIT y KOMIIAHUW-AHAJIOTOB SIBJSETCS
6e3puckoBbsiM. CTaBka Hanora Ha npuObLUIs Yy kKomnanuu ABC u koMIaHHMif-aHAJIOTOB SBISETCS
onuHakoBoi u cocrapnsieT 30%. Hannuue Hanora Ha npuObLIb SIBISETCS €IUHCTBEHHBIM PhI-
HOYHBIM HECOBEPIICHCTBOM.

B nacrosimiee Bpemsi B komnanun ABC peanusyercs mpoekT 1o 3¢ (GeKTHBHOMY YIPaBICHUIO
000pOTHBIM KanmuTajaoM Kommnanuu. Kak MOXHO BUIETh U3 OajlaHca, KOMIIaHUSI UCTIOJIb3YET Kpe-
TUTOPCKYIO 33J0JDKEHHOCTD JIJ1s1 (PUHAHCHPOBAHUS TEKYIINX aKTHBOB.

bespuckoBas craBka goxoaHocTu coctaBisger 6,5%. Ilpemus 3a peiHOYHBIN puck paBHa 7,5%.
3arpaTsl Ha 3aeMHbBIN KanuTan komrnanuu ABC coctaBistoT 8%.

Oxwunaercs, yto nocie okoH4anus 2016 roxa, KOMIaHus CTaHET 3pENON U €€ CTPYKTypa Kallu-
Tana OyJeT HaXOAUThCS Ha IeJeBOM ypoBHe. Temm pocTa KoMIaHuu (BCeX KOMIIOHEHTOB Jie-
HEKHOI'0 IOTOKAa) cocTaBUT 5% B roji 10 6ecKoHeYHOCTH, HauuHas ¢ 2017 rona.

1. (20 6anaoB). Onpenenure 1010 B ctoumMocTtu Beel hupmbel ABC, koTopyro 3aHMMaeT mpuBe-
JICHHAs] CTOMMOCTH ITOTOKOB OT SKOHOMHH Ha HAJIOT€ Ha MPHUOBLIL, CBSI3aHHBIX C UCITOJIb30BAHM-
eM 3aeMHOro Kanurtana. Mcrnonbssyiite meton APV (Adjusted Present Value) B ciyyae Heo6xo-
JUMOCTH OIICHKH CIIPABEJIMBON CTOMMOCTH KOMITAHUH.

2. (15 6anuoB). M3BecTHO, UTO OLIEHKA CIIPABEUIMBOIN CTOMMOCTH KOMIIAHUU MyT€M TUCKOHTHU-
pOBaHMs MMOTOKOB CBOOOJHBIX JIEHEKHBIX CPEJCTB, JENAETCS MPHU OINpPENEICHHBIX MPEaoChl-
kax. O/iHa U3 HUX COCTOUT B TOM, YTO ITOTOK CBOOOJHBIX JEHEKHBIX CPE/ICTB BCET/la BBIILIAYH-
BaeTcs uMHBectopaM. [Ipennonoxum, uro mMeHemxkMeHT komnanuu ABC mpunumaer 1 sHBaps
2015 roga pemieHue He BBIIUIAYMBATH AUBHUIEHIBI aklmoHepaM B KoHLe 2015 roma. Ota cymma
He OyzieT MHBECTUPOBAThCs Kyaa-nmu60. OHa mpOCTO MPOJIEKUT Ha cuere B TeueHue scero 2016
roga. OnHako, oHa OyneT BhIIUIaYeHa akIuoHepaMm BMmecTe ¢ nuBuiaeHaamu 2016 roma. He 06-
cyxknaas 3pQeKTUBHOCTh TAKOro pelieHus MeHemxmeHTa komnanuu ABC, Bama 3amaua orne-
HUTb W3MEHEHHUE CIIPaBEAJINBOM CTOMMOCTH akuuii komnanuu ABC B MOMEHT MOSBIICHUS MH-
dbopMaruu o peneHnu MeHepKMeHTa. Kak u3mMeHuTCst ctomMocTh akiuii kommaanu ABC 1 sH-
Baps 2015 roga? Onpenenute cTapyo (10 NPUHATHS PELICHUs) U HOBYIO (IIOCJIE MPUHATHS pe-
HIEHUsI) CIIPaBeAJIMBYI0 CTOMMOCTh OAHOM akuuu Ha 1 suBaps 2015 roma. O61iee KOIUYECTBO
akuuit 100 MitH. WTYK.

Pemenue 3anaum 1:
Jlnst pemieHust 3TOM 3amauu HEOOXOIUMO HCTOIb30BaTh Meton APV. Jlnst aToro Hy»XHO OBLIO
paccuuTaTh:

1. Jenexupie motoku a1 APV (Base case: FCFunlevered win FCFF u mo6ounsrii a¢dexr
B BH/JIC SKOHOMHH Ha HAJIOTe Ha PUOBLIB).

2. Tpedyemyro noxomnocts 1t APV (Re(unlevered)).

3. CrnpaseanuByto ctouMocTh kommanuu ABC Ha ocHoBe MeTona APV.

4. Homo B croumocTH Beer pupmbl ABC, KOTOpyIo 3aHUMaeT MpUBEICHHAs CTOUMOCTD T10-

TOKOB OT 3KOHOMHMH Ha HAJIOT'C Ha HpI/I6BIJII>, CBA3AaHHBIX C UCIIOJB30BAHHUCM 3aCMHOI'O KallkuTaa.

B 3apa4ve oneHHBAJIOCH cileaymiee:
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1. IIpaBUBbHBIH pacyeT JeHeKHBIX MOTOKOB AJsi APV nas 2015 roaa, 2016 roaga u aas
3aBeplIaOlIero nepuoaa — / 6aJ10B

2. Pacuer 3arpar Ha COOCTBeHHBbIi KamuTajg 0e3 ydera (UHAHCOBOIO pbIYara
(Re(unlevered)) — 3 6aaia

3. Pacuer cnpaBeaiuBoii croumMocTi KoMnaHum 1o merony APV- 8 6asioB

4, Omnpenesienue 101 B crouMocTd Beeil pupmbl ABC, koTopyro 3aHumaeT nmpuBe-

JeHHAasl CTOUMOCTh MOTOKOB OT IKOHOMMH HA HAJIOTe HA MPUObLIbL — 2 0aJu1a

B nannoii 3amaue nomkHa OBITH HCIIONIB30BaHA ABYXCTaauiiHas Moaens APV:

" FCFunlevered FCFunlevered 1
APV =V, 1oeres (BaseCase) + PVTS = > L+ *(1+9) -
t=1 (1+ Reunlevered) (Reunlevered - g) x (1+ Reunlevered)
Z": InterestExp, x TaxRate N InterestExp, x TaxRate x (1+ g)

t=1 (:l-""Rd)t (Ry —9)x(L+Ry)"

B nipezicTaBieHHOM MOJIEITH TPEAIIOIAraeTCsl, YTO PUCK SIKOHOMHHU Ha HAJIOTe aHAJIOTHYEH PUCKY
JI0JITa, TO3TOMY JUISl TUCKOHTHPOBAHMs HAJIOTOBOM SKOHOMHMH HCIIOJIB3YETCs CTaBKa 3aTpar Ha
3aemHbIi kamuTai (Rd).

Takske aBTOp MOT CeIaTh IPEANOCHIIKY O TOM, YTO PHCK SKOHOMHHU Ha HAJIOTe COBIIAIAET C Jie-
JIOBBIM pUCKOM (pupMbl. B 3TOM citydae ajisi IHUCKOHTHPOBAHHs KOHOMHMH HA HAJOTe TOJDKHA
OBITH MCIIOJIb30BaHa CTaBKa 3aTpaT Ha COOCTBEHHBIM KaluTal KOMIaHHH 03 ydera (GPHHAHCOBO-
ro peraara (Re(unlevered)).

1. Pacuem oenesicuvix nomoxos o APV - Base Case (FCFunlevered wiu FCFF) - so3mooicno
8LINOIHUMb 08YMS CHOCOOAMU.:

(A)
B nanHOM BapmaHTe HCIIONB3YeTCs Clieaykomias Gopmya:
FCFF = EBIT x(1-t) + D, A—CapEx — ANWC

FCFF,,,s =120x(1-0.3) +55-105+10 = 44
FCFF,,,s =140x(1-0.3) +60-110+10 =58
FCFFs‘aeepma}ou;uZ =58x (1+ OaOS) = 60,9

PP&E = xanuransHbie Bioxenust (CapEX):

B 2015 rony PP&E = 630-525 = 105

B 2016 rony PP&E = 740-630 = 110

ANWC,,,.(nHBecTHIINM B 000pOTHBIN Kamurain) = (155-170) — (135-140) = -10
ANWC,,,,(maBecTHIIMM B 000pOTHBIH Kamurain) = (175-200) — (155-170) = -10
(B)

B nanHOM BapuaHTe UCTIONB3yeTCs Clieayromas Gopmyna:

FCFF = NI + Interest(1—t) + D, A— CapEx — ANWC

FCFF,,,. = 73.10+15.57 x (1— 0.3) + 55105+ 10 = 44
FCFF,,,, =88.14 +14.09x (1- 0.3) + 60 —110 +10 = 58
FCFF. =58x (1+0,05) = 60,9

3aeepuaiowil

Pacuem oenesicnvix nomokos ons APV - om skonomuu na nanoee Ha npubblib — 803MONHCHO Bbl-
HOJHUMb 08YMsL CHOCOOAMIUL:

(A)

B manHOM BapmaHTe UCIIOJIb3YETCs Clieayrotmas (hopmya:
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TaxShield = InterestExp xTax,
TaxShield ,,,; =15.57x0.3=4.671
TaxShield ,,,, =14.09x 0.3 = 4.227
TaxShield =4.227x1.05=4.438

(B)
B manHOM BapmaHTe HCIIONIB3YyeTCs Cieayomas Gopmyna:
TaxShield = Debt x Rd x Tax,,,,

TaxShield ,,,, =194.57 x 0.08x 0.3 = 4.671
TaxShield ,,, =176.09x 0.08x 0.3 = 4.227
TaxShield = 4.227x1.05=4.438

3aeepuarouul

3aeepuaruul

2. Jlns nucKoHTHPOBaHUs MOTOKOB AeHexHbIX cpeactB (FCFunlevered nmm FCFF) u skonomuun
Ha Hajore Ha MPUObUTHL HAM HEOOXOIMMBI COOTBETCTBYIOIINE CTABKU TPEOYEeMOM JOXOIHOCTH.
Pacuer 3aTpar Ha cOOCTBEHHBIH KamuTan 0e3 yuera ¢puHaHcoBoro peryara (Re(unlevered)):

1.2

- =0.79
Pntewres =7 (1-0.3)x 0.754
R = 6.5% +0.79x 7.5% = 12.43%

eunlevered

Hns pacuera [

inlevered MOKEM BOCHONIB30BaThest opmyinoit Xamanasel (1972), tak kak goiar y

KOMIIaHUN-aHAaJIOT'OB SIBJISIETCS 6€3pI/ICKOBBIM.
Rd = 8% mo ycnoButo

3. Pacuer cripaBeiiiuBoOil cTouMocTH KoMIIaHUU MeToioM APV

V., e (BaseCase) = 28 —+ 60.9 _ =39.14+45.88+ 819'652 =733.45
1.1243  1.1243%  (0.1243-0.05)x1.1243 1.1243
pyTs - 15:57x03 140003 4438 45636004 24795 13470
1.08 1.08 (0.08—0.05) x1.08 1.08

APV =733.45+134.79 = 868.24 — EnterpriseValue

4. OmpeniesnieHue 101 B CTOUMOCTH Beel pupmbl ABC, koTopyro 3aHUMaeT npuBeieHHasi CTOU-
MOCTB TIOTOKOB OT SKOHOMHH Ha HAJIOTe Ha MPHOBLIH:

TaxShield (Share) = =49 _15 504
868.24

Pemenue 3agaum 2:

B 3aja4e oneHuBaJI0Ch ciaeaymouiee:
1. OmnpenesieHne TOro, YT0 MMEHHO TepsieT HHBECTOP, U KAKOM Moaxoa OyaeT McnoJb-
30BaTh aBTOP AJIsl OTBETA HA BONPOC - S5 0a/1J10B
2. Pacuer FCFE (a ne FCFF u3 nepBoii 3agaun), pacuer TpedyemMoii 10X0JHOCTH aK-
uoHepos (a He Reu, nwiim WACC, Wi 10X0AHOCTh AHAJIOI0B) - 5 6a/10B
3. IlpaBu/bHBIH y4eT HIOAHCA, CBA3AHHOIO C M3MeHEHHeM CTPYKTYpPbI KamuTajaa - 5
0aJ10B
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Pacuert cripaBeyiMBOI CTOMMOCTH COOCTBEHHOI0 KanuTajia Ha | akuuto.
Value =868.24 -194.57 = 673.67

_ 673.67
per _share 10000

equity

Value = 7$(oxp)

Jyist TOro 4TOOBI OTPEeNIUTh, CKOIbKO KoMitanuss ABC MOKeT BHIIIATUTH B KAYECTBE JUBHICH-
na Ha onHy akuuio B 2015 roxy HeoOxoaumo paccuntath FCFE Ha 1 akumro:
FCFE = NI + D, A— CapEx — ANWC + (=) Increase(Decrease)inLong — termDebt

FCFE = FCFF — Interest x (1—t) + (=) Increase(Decrease)inLong — termDebt

FCFE =73.10 +55-105+10—18.48 =14.62
FCFE =44 -15.57 x (1-0.3) —18.48 =14.62
14.62

FCFEperShare(DPS) = ——— =0.15%
100.00

Jlanee, oTBeyaeM Ha BOIIPOC, YTO TEPSIET UHBECTOP, €CJIM MEHE/PKMEHT pEIIaeT HE BbIILIauuBaTh
FCFE B xauectBe nuBuaeH0B. DopManbHO 3TO MOXKHO BBIPA3UTh KaK Pa3HUIy CIIPaBEIIMBBIX
CTOMMOCTEH aKIM MpH IBYX pa3iNyuHbIX JUBUACHIHBIX oTokax. [Toroku 2014 roga B pacuerax
HE y4acTBYIOT. [IOTOKM TepMUHAIBHBIX IEPHOAOB OJMHAKOBBI U X MOXHO HE YUUTHIBATb.

Takum 06pa30M, [ICHAa JOJKHA yIIaCTb Ha

FCFE 05 FCFE o6

DeltaValue OFStock = >
(1+Re)  (1+Re)

HuBecTop TepseT BO3MOKHOCTH 3apabotats Re B 2016 rogy.
Hroanc, Ha KOTOPBIH Majo KTO OOpaTHJI BHUMaHHUE: CTPYKTYpa KamuTajla B KOMIIAHUW HE SBIIS-

€TCsl KOHCTaHTOM BIUIOTH IO Hayaja TEPMHMHAIBHOTO Iepuoja. ITO O3HA4yaeT, 4YTO HeoOXoauM
KOHTPOJIb U3MEHEHUS TpeOyeMOl JOXOJHOCTH aKIIHOHEPOB.
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