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JIeMOHCTPALMOHHBIN BAPHUAHT U METOAMYECKHE PEKOMEHAallul
110 HANpaBJeHHI0 «DUHAHCHI U KPeIUT»
Ipopuinu:
«@PUHAHCOBBIC PHIHKH H (PMHAHCOBbIC HHCTUTYTHI
«CTtpareruyeckoe ynpasJjieHne (puHaHcaMH GUPMBbI»

JEMOHCTPAIIMOHHBIN BAPUAHT
Bpems Boinosnenus 3aaanus — 180 muH.

OnumnuanHoe 3aJaHue 1o HanpaBiIeHUI0 «DUHAHCH U KPEAUT» IJII MAaruCTEPCKUX
nporpamMm «Ctparerndyeckoe ynpasieHue ¢puHaHcamu (Gpupmbly», «OUHAHCOBBIE PHIHKU U QU-
HAHCOBBIC MHCTUTYTHD BKIIOYAET OOIIYI0 YacTh IS BCEX MArMCTEPCKHUX MPOrpaMM IO JAaH-
HOMY HAIIPaBJICHHUIO MOATOTOBKU M CHELMANbHbIC 3a/laHUs JJIS KaXI0M Marucrepckoil mpo-
IpaMMBI.

OOwiast yacThb COJEPXKUT 3a/laHUS 10 MUKPO’KOHOMHMKE M MaKpOIKOHOMHKeE: 1 Te-
CTOBOE 3aJaHue 1 | 3a7ady 1Mo MakKpodIKOHOMHUKE U | TecToBOe 3aanue U | 3amady mo MUKpO-
HKOHOMHKE.

CrienanbpHbIe 3a1aHUS U KaXK/I0H MaruCTepCKOil MporpaMMBbl COJepIKar:

Jns mporpaMmbl «PUHAHCOBBIE PHIHKM U (PMHAHCOBBIE HHCTUTYTBI» - 3 TECTOBBIX
3a/laHus U 2 3aJa4u.

Jns mporpaMMmel «CTpaTernyeckoe ynpasieHue (puHaHcaMu (GUPMBD) - 3 TECTOBBIX
3a/laHus ¥ 2 3aJa4u.

VYyactHuky OaMMIIMAAbI 10 HanpaBieHuo «DUHAHCHI U KPEAUT» BBINOJIHAIOT 00-
IIYIO YaCTh OJIMMIINAIHOTO 3aJaHUs U OIHO U3 CTIICUAIBHBIX 33JaHUH 110 CBOEMY BBIOODY.

Pe3ynpTaThl onMMNMagHOTO 3adaHus oueHuBaroTcs mo 100-0anabHOM cucTeme.
O0111ee KOaM4ecTBO OallJIOB CKJIa/IbIBAETCS U3 OLEHKU O0Iel yacTH (MakCUMalIbHOE KOJIHYe-
cTBO OamioB — 50) U OLEHKH OJHOTO U3 CIELUANIbHBIX 33aJJaHUN (MAaKCUMAJIbHOE KOJIMYECTBO
6asoB — 50).

. OBIIASA YACTD
MHUKPOIKOHOMUKA. MAKPOOKOHOMMUMKA

Bblﬁepl/lTe cpear NpeAJIoKEHHBIX OTBETOB CBOM €IMHCTBEHHBLIH H 3amTpuxyﬁTe Co0T-
BeTCTBleIHI/Iﬁ €My 0BaJa B 0JlaHKe OTBETOB Ha nepeceuyeHu HoMepa Bompoca 1 HOMepa
oTBETA.

1. (5 points). In the closed economy with a positive income tax in the short-run an unexpected
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.
2. (5 points) The utility function of Mr. Ivan 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 49 thousand rubles loan.
2) He will take out the 40 thousand rubles loan.
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3) He will set up the bank deposit at the rate of 49 thousand rubles.
4) He will set up the bank deposit at the rate of 40 thousand rubles.
5) He will consume 120 thousand rubles

Pemure 3agaumn.

3. (20 6amnoB). dynkuus norpebienus 3agana kak C=130+0.8Yd, rae Yd — pacnonaraemsiii
noxon, ¢pynakuus naBectunuii I=70+0.1Y, rocynapcTBeHHble 3aKynku paBHbl 150 u GpyHKIMA
YUCTOTO dKcropTa 3aaana kak Xn=50-0.2Y. Jloxox OropkeTa COCTOUT U3 MOJOXOAHBIX HAJO-
rOB, a TpaHC(HEPTH OTCYTCTBYIOT. [IPOIICHTHI 1O TOCYAapCTBEHHOMY JIONTY paBHBI HYJH0. W3-
BECTHO TaK)Ke, 4YTO MPOQPHUIIUT TOCYyAIapCTBEHHOT0 Or0KeTa cocTaBisieT S0.

1)

2)

3)

4)

Ornpenenure HEU3BECTHYIO CTaBKY IMOAOXOAHOro Hajiora (2 0anana). Yemy paBeH B
9TOM CJIy4ae paBHOBECHBIM BbINyCK? (2 0asia). UeMy paBeH MYJbTUIUIMKATOP aBTO-
HOMHBIX pacxooB? (2 6aJLia)

Haiinute yactHble cOepekeHusi, rOCydapCTBEHHbIE COEpexeHUS U COEpeKEeHUsT MHO-
CTpaHLEB Kak (YHKIMH OT BblllycKa. [IpoBepbTe, BBIIOIHEHO JIM TOXJIECTBO cOepexe-
HUW-WHBECTULIMI /111 PABHOBECHOTO BbIycKa (4 0aJa)

Hapucyiite nBe wimocTpaliud paBHOBECUS Ha TOBApPHOM pPBIHKE, M300pa3uB 3aBHCH-
MOCTb IJTAHUPYEMBIX U (PaKTUUECKUX PACXOJ0B OT BBIITYCKA HA OJJHOM U3 HUX, a TAKKeE
cOEpeKeHU M MHBECTUIIMM OT BBIMYCKAa HA JPYrOW, yKa3aB YMCJICHHBIC 3HAYCHUS HA
rpadukax (yriasl HakJIOHOB, mepeceueHus: ¢ ocblo OY, paBHOBECHbIC 3HAUCHUS Tepe-
MEHHBIX). (4 0a1a)

Haiinute n3Menenue notpedieHus, UHBECTULIMH, CAb/I0 TOCYAapCTBEHHOTO OIOKETa
¥ TOProBOTO OajlaHca Mo CPAaBHEHHIO C ITYHKTOM A, €CITU CIPOC Ha OT€YECTBEHHBIC TO-
Baphl 3a pyoesxkoM ymanet Ha 20 enunu. (4 6asna) [Ipouwnmtoctpupyiite Bail oTBeT Ha
rpaduKax U3 mpeabIAyIIero NyHKTa. (2 6auia).

4. (20 6annoB) Ha pbiHKe TpyAa B YCIOBUSX COBEPIIEHHOW KOHKYPEHIIMH (QYHKIIUU cIpoca U
TPEUTOKEHHS! OMICHIBAIOTCS ypaBHeHmsMu L°=500-2w u L3=2w, rae L — kommdecTBO pa-
OOTHUKOB (MOXXET OBITh HEIEJIBIM YHMCIIOM, TaK KaK paOOTHUKU MOTYT pabOTaTh HEMOIHBIN
pabouwuii eHp), W— 3apaboTHas iara (pyo.).

1) (5 6amnoB) Onpenenure paBHOBECHBIH YpOBEHb 3apa0OTHOI IUIATHI M KOJIUYECTBA
HaHMMaeMBbIX PAa0OTHUKOB Ha PHIHKE, a TAKXKEe YKOHOMHUYECKOW PEHTHI, OTydaeMOu
pabOTHUKaMHU.

2) (3 6amna) [IpennonokuM, 4To Ha PhIHKE CHOPMHUPOBAIICS MPOPCOO3, LETbI0 KOTO-
poro sIBIsSieTCS MaKCHUMMU3AllMs KOJIMYECTBA HAHATBHIX pabOTHUKOB. Omnpenenure ypo-
BEHb 3apa0OTHOM IUIATHI U KOJIMYECTBA paOOTHUKOB, KOTOPOE BhIOpan O mpodcoro3 B
3TUX YCIOBUSX.

3) (7 6anaoB) Kakyro 3apaboTHYIO aTy BeIOepeT Mpo(Cor03, €CIU OH CTPEMHUTCS
MaKCUMHM3HPOBATh SKOHOMHUYECKYIO PEHTY paboTaroimux 4wieHoB npodceoroza? Kakoe
KOJIMYECTBO paOOTHUKOB IMpH 3TOM OyzeT HaHaTo ¢pupmoi? Kak cooTHocsaTcs moiy-
YEeHHBIE PE3YJIbTaThl C KOHKYPEHTHBIM paBHOBECHEM?

4) (5 6annoB) HazoBute yclioBHs, IPU KOTOPHIX NPO(COI03 MOXKET UMETh CyIIe-
CTBEHHYIO PBIHOYHYIO BiIacTh. KakoB OCHOBHOW MHCTPYMEHT JIaBlieHUS Ha paboToja-

TeJIA B BONIPOCE YBEIUYEHHS 3apab0THOM 11aThl paOOTHUKOB?

Bce oTBeTh! IpomuTIOCTpUpYHTE rpaduKaMu.
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II. CITIEHUAJBHASA YACTb

B coomeemcmeuu co ceoum 8vl00pom npOPAMMbBL MAUCHEPCKOU NOO2OMOBKU GblOepume u
6bINOJIHUME HOJILKO 0OUH U3 CT1e0YIOMUX 0J10K08 3A0AHUIL CReUUAIbHOU YacmU.

Bbaok I1.1. <PUHAHCOBBIE PBIHKHW U ®PUHAHCOBBIE UHCTUTYTbI»

Bblﬁepl/ITe BC€ NNIPABUJIBHBIC OTBE€THI U OTMETHTEC UX B 0JIaHKe 0TBETOB

3. (2 point for each correct answer. The maximum number of points - 6). 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 return (%) standard deviation of re-
turn (%)
a ? 12,4 20
b ? 17,6 36
Cc ? 55 8
d ? 51 8,2
f ? 3 3,5
e ? 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) ¢
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
C) (2 point) For investment class F- US Treasure bills, correct assessment of risk and return is
9) a
10) f

4. (The maximum number of points - 6). 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) (1 points) Two approaches applied in fundamental analysis are:
1) Income and cost;
2) Cash flow and comparative.
B) (1 points) Key elements of income approach are:
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 sta-
bility ratios based on the company’s financial statement.
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C) (1 points) It is recommended to choose beta coefficient for shares of a consumer sector com-
pany from the range:

5) From0,5t00,9;

6) From 1,41 to 2.
D) (2 points) If a company operates with lower financial leverage than most companies in the
industry, beta coefficient for its shares is adjusted:

7) By increase in base (industrial) value;

8) By decrease in base (industrial) value.
E) (1 points) It is important to construct multiples of proper types. It is recommended to choose
multiples of the following types:

9) “MV/BV”, “EV/EBITDA”;

10) “Market capitalization/Operating profit”, “Market capitalization/Sales”.

5. (The maximum number of points - 8). 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
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
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
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.
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Penmnre 3amaun.

1. (15 6ammoB). HMusectop Baoxun 600 Teic. py0. Ha 380 aueii B 6ank «A». C 1 mo 190 nenp
BKJIasa aeiictByetr craBka 9,5% roaoseix, ¢ 191 mo 380 menp — 13% romosbix. [IporeHThI
HAYMCIISIOTCS B KOHIIE CpOKa JEUCTBUS BKJIAAa, HET KalUTaIU3al[MH MIPOLIEHTOB, BCE MPOLEHTHI
HAYUCIIAIOTCS TOJIBKO B KOHIIE CPOKa JeHcTBHs BKiaaa. [lo Bkiaxy B 6aHke «A» y BKIaI4uKa
€CTh BO3MOYKHOCTh JOCPOYHOTO pacTopkeHus depe3 190 nueit 6e3 morepu nporeHToB. CrycTs
190 nHelt nmocie Hayasia AEUCTBUS BKJIAJa IPOLEHTHAS CTaBKa B SKOHOMMKE 3aMETHO BBIPOCIIA.
bank «b» Tenepp npemnaraer caenarh Bkiaa Ha 190 mgueit mox 12,95% romoBbix, 6aHK «A» HO-
BBIX MPEJUIOKEHUN HE JeNall.
1) PaccuuTaiiTe, CKOJIBKO MOJYYUT HHBECTOP, CCIH 3a0epeT NCHbIH M3 OaHKa «A» M0 Mpo-
mectBuu 190 aneil.
2) Kaxkoii BapHaHT MPUHECET MHBECTOPY OOJIBINYIO JTOXOAHOCTh: OCTABUTH JACHBIU B OaHKE
«A» 10 OKOHYAHUS TOJHOTO cpoka Bkiada (380 mueii) wimu 3a0paTh NeHBIH M3 OaHKa
«A» o npomrectBuu 190 qHEl 6€3 MOTEpH MPOILICHTOB M BIOXKUTH UX B 0aHK «b» Ha 190
nHen? J{ns mpocTOTHl CYMTATh, YTO BO BTOPOM BapHUaHTE MHBECTOP 3a0€peT JACHBIH U3
Oanka «A» poBHO Ha 190 neHb, M cleaylOmUNA JeHb OyJAeT NMEPBBIM THEM ACHCTBUS
BKJ1as1a B Oanke «by.
3) Paccuuraiite rogoBy0 3GEKTUBHYIO CTaBKY JOXOAHOCTH 110 000MM BapHaHTaM.

2. (15 6amoB). [Toprdenb, cocTaBIeHHBINA U3 OOIUrallMii KOMIIAHHH «A» U 00JHMTranuil Komria-
Huu «by», umeer mropauuto 3 roga. Joas obnuranuii KOMmaHuu «A» B mopT¢erne cCoCcTaBsieT
73%, ux mropamnus paBHa 1,89 roga, mo HUM BbIIauuBaeTcs KymoH 12% B roxa. O6nuranuu
komrnanuu «b» OeckynmoHHbIE, IPU TEKYIIEM Kypce OHU JIEMOHCTPUPYIOT JOXOJHOCTh K IOra-
menuto 10% rogoseix. Halitu cpok 10 nmorameHust oonuraiuii kommnanuu «by.
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Baok 11.2. «CTPATET'HYECKOE YIIPABJIEHUE ®UHAHCAMU ®UPMBbI»

BriOepuTe cpeau mpeaJioKeHHbIX OTBETOB CBOHl eIMHCTBEHHBIH M 3aIUTPUXYHTE COOTBET-
CTBYWOIIN eMy OBaJ B 0JIaHKe OTBETOB HA IepecedyeHHMH HOMepa BOIPOCa M HOMepa OTBe-
Ta.

5. (5 points). Consider two firms, C and D, that differ only in terms of their payout policy.
Assume 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 de-
cides to distribute 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 dis-
tribution.
4) The stock price of firm D is expected to react positively (increase) upon the dividend
announcement.

6. (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 project. Which of the following statements is CORRECT?
1) Since the building has been paid for, it can be used by another project with no addi-
tional cost. Therefore, it should not be reflected in the cash flows for any new project
Oor projects.
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 con-
sidered when new projects are being evaluated, even if it would be used by those new
projects.

7. (5 points). S7S Airline Company currently has an equity beta of 1.2. The company’s capital
structure 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 pre-
mium 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%

Pemmre 3agaumn.

VYcnosue aiis pemieHus 3aaad 8 u 9

BawMm, kak aHanMTUKY WHBECTHMLIIMOHHON KoMmaHuu «XYZy, TaHO 33/1aHue OLCHUTh CIIpaBe/l-
JMBYIO CTOMMOCTH ITyOnn4yHOM amepukaHckor kommannu ABC na 01 aneapsa 2015 200a. Bam
npenocTasiieH ucropuueckuii (3a 2014 rox) u nporHo3HeIi (Ha ABa MOCIEAYIOLUUX rofa) OT-
YeT 0 MPUOBLIAX M YOBITKaX 1 Oananc kommanuu ABC:

Hcmopuueckuii u npozrHo3Hblii omuem o0 npuobLiax u yooimxax komnanuu ABC, (¢ man.$)
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2014 rop 2015 rox 2016 rox
HCTOPUYECKHH | IPOTrHO3HBIN | NPOrHO3HBbIH
Bripyuka (Sales) 1 070,00 1250,00 1400,00
[IpuObulb 110 BBIIIATHL TPO-
IIEHTOB, HaJOroB W amoptusa- | 150,00 175,00 200,00
nuu (EBITDA)
Awmopruzanus (Depreciation) 50,00 55,00 60,00
[TporeHTsI BBITJIAaYCHHBIC
(Interest Expense) 16,57 15,57 14,09
[TpubbIIb 0 BBHIIATHI HAJO-
roB (Pretax Income) 8343 104,43 125,91
Hanor na mpu6suie  (Income
Tax) 25,03 31,33 37,77
Yucras npuosLib (Net Income) | 58,40 73,10 88,14

Hcmopuueckuii u npozrnosnwtii oananc komnanuu ABC, (6 man.$)

bilities and Equity)

2014 ron 2015 roa | 2016 roj
HCTOPHYECKHMI | IPOTHO3HBINA | IPOTHO3HBIN
TeK)yLuHe axktuBbl (Current As- 135 00 155 00 17500
sets ’ ' '
OcHoBHbIE cpencTaa (Property, 525,00 630,00 740,00
Plant and Equipment)
MuHnyc HakoIUIeHHas aMOPTH-
3anus (Less Accumulated De- | 150,00 205,00 265,00
preciation)
Wroro axtussl (Total assets) 510,00 580,00 650,00
Kpeautopckas 3a10/K€HHOCTh 140 00 17000 20000
(Accounts Payable) ’ ’ ’
Honrocpounsrit  monr (Long- 194 57 176.09 154 39
term Debt) ’ ’ ’
CobcTBeHHBII KaIrmuTal
(Shareholder’s Equity) 175,43 23391 295,61
Htoro obs3arensctBa U c00-
crBennblii kanmran (Total Lia- | 510,00 580,00 650,00

Taxxxe Bam AOCTYIIHA CJICAYyro1Iad JOIMOJIHUTCIIbHAA I/IH(I)OpMaI_[I/IHI

Kommnanuss ABC B HegaBHEM MPONLIOM MPOILIA MPOIEIYPY PECTPYKTYPHU3ANUHU, TOITOMY
orleHKa ee ko3 duirienta 6eta akiuit Oyaer cMmenieHHoN. MI3BecTHO, UTO CpeHEeB3BEIICHHAS
OeTa akIMi KOMIIAHUK-aHAJIOrOB, 3aHUMAIOIINXCS TaKMM K€ BUIOM OM3HEca, Kak U KoMIia-
st ABC, paBna 1,2. Cpexnuit koadduimeHT «moinr/coBokynHbiii kanutam» (D/(D+E)) ans
KoMIaHuii-aHangoros cocrasisieT 43%. [Ipeanonaraercs, 4To AOAT Y KOMIAHUH-aHAJIOTOB SIB-
nsietcst 6e3puckoBbiM. CTaBka Halora Ha MpuUObLTh Y komnanuu ABC 1 koMmaHuii-aHAIOTOB
SABJISIETCSl OAMHAKOBOM U cocrtaBisier 30%. Hamuune Hamora Ha NMpUOBLIL SIBISIETCS €IWH-

CTBCHHBIM PBIHOYHBIM HECOBCPIICHCTBOM.

B nactosimmee Bpemst B kommannu ABC peanuzyeTcst mpoekT mo 3pGekTuBHOMY YIIpaBICHUIO
000pOTHBIM KamuTamoM KoMmmanud. Kak MOXHO BUIETh U3 OanaHca, KOMIAHUS UCIOJIB3YET

KPEAUTOPCKYIO 3a/10J5KEHHOCTD JUIsl PUHAHCUPOBAHUS TEKYILIUX aKTHBOB.

be3puckoBast ctaBka 10X0JHOCTH cocTaBisieT 6,5%. [IpeMus 3a ppiHOUHBINA pUcK paBHa 7,5%.

3arpaTsl Ha 3aeMHbIN KanuTan komrnanuu ABC coctaBistoT 8%.
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Oxwunaercs, 4yTo nocie okoHuaHus 2016 roga, KoMnaHus CTaHET 3pEJION U €€ CTPYKTypa Ka-
nuTana OyJeT HaXOAMUTHCS Ha LEJIEBOM ypoBHE. TeMIl pocTa KOMIAaHUU (BCEX KOMIIOHEHTOB
JICHEeXKHOT'0 TIOTOKA) COCTaBHUT 5% B rof 10 OeckoHeuHOCTH, HaunHas ¢ 2017 roxa.

8. (20 6aauoB). Omnpenenure n0K0 B cTouMocTd Bceil ¢upmbl ABC, koTopyro 3aHMMaeT
NpPUBEJCHHAS CTOMMOCTH MOTOKOB OT 3KOHOMHH Ha HAJOre Ha MpUObLIb, CBSI3aHHBIX C HC-
[0JIb30BaHMEM 3aeMHOTO Kamwutana. Mcmomssyiite merox APV (Adjusted Present Value) B
ciry4ae HeoOXOIMMOCTH OIICHKH CIPABEUIMBON CTOMMOCTH KOMITAaHUH.

9. (15 6aanoB). M3BecTHO, UTO OIIEHKA CIPABEIIUBOM CTOUMOCTH KOMIIAHUH ITYTEM JIHUCKOH-
TUPOBAHUS MMOTOKOB CBOOOHBIX JICHEKHBIX CPEJICTB, JACNACTCS MPHU ONPEISICHHBIX MPEIIo-
ceuikax. OHa U3 HUX COCTOMUT B TOM, YTO IOTOK CBOOOJHBIX JICHEKHBIX CPEJICTB BCEI/Ia BbI-
rTadyuBaeTcs naBectopaM. Ipenmonoxkum, yto MeHeKkMeHT kommanuu ABC mpunumaer 1
sHBapsa 2015 ronma penieHue He BbIILUIAYMBATH IUBUICH/IBI akimoHepaM B koHue 2015 roxa.
Ota cymma He OyAeT MHBECTUPOBAThCS KyAa-n0o0. OHa MPOCTO MPOJICKUT HA CUETE B TEUe-
Hue Bcero 2016 roma. Oxanako, oHa OyAeT BhIIUIaYEHA aKIMOHEpaM BMECTE C JAMBHACHIAMHU
2016 roma. He oOcyxaas 3¢pGeKTUBHOCTh TAKOTO pelICHHs] MeHEKMeHTa kommanuu ABC,
Bama 3aja4a olieHHTh U3MEHEHHE CIIPABEIMBOM CTOMMOCTH akiuidi kommanuu ABC B Mo-
MEHT TOSIBJIICHHUSI NHPOPMAITUU O PEIICHUU MEHEPKMEHTa. Kak M3MEHHUTCS CTOMMOCTD aKIui
komnanun ABC 1 suBaps 2015 rona? Onpenenure ctapyro (10 IPUHATHS PELICHUS) U HOBYIO
(mocne NpUHATHUS PELIEHHs) CIIPaBEIJIMBYIO0 CTOMMOCTh 0J1HOM akiuu Ha 1 sHBaps 2015 rona.
O6mee konuyecTBo akuuii 100 MITH. IITYK.
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