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HanpasJiienue « ®UHAHCHI M KPEIUT»

poduin:
«@PUHAHCOBbIC PLIHKH M (PpHAHCOBBIE HHCTUTYThD) KO/ - 180
«CTtparernveckoe ynpasjenue puHancaMu pupmbl/
Strategic Corporate Finance» KOJ - 181
Bpems BbInosiHeHust 3aganHust — 180 MuHyT
I. OBLIASA YACTDb

MUKPOIKOHOMUKA. MAKPOOKOHOMMUKA

BbiOepuTe cpeau mNpeIsIOKEHHBIX OTBETOB CBOM €IMHCTBEHHBbIH M 3alITPUXYHTE
COOTBETCTBYIOIIMI eMy OBaJl B 0JlaHKe OTBETOB HA Iepece4eHUM HOMepa BOIPOCA H
HOMepa 0TBeTA.

1. (5 points). In the short-run period an increase in the money supply will have the greatest effect
on real gross domestic product (GDP) under the following conditions:

1) the marginal propensity to save is very high;

2) the marginal propensity to consume is very low;

3) investment spending is very sensitive to interest rate changes;

4) the quantity of money demand is not very sensitive to interest rate;

5) the required reserve ratio is high.
2. (5 points). Jane consumes the following goods: 2 units of X per 1 unit of Y. Prices of X and Y
are equal — 4 USD. Define the demand function for Y if Jane’s income is I:

1) 1/6;

2) 1/12;

3) 41/4;

4) 4X+4Y=l;

5) 41.

Pemnre 3agaum.

3. (20 o6aanoB). PaccmarpuBaeTcst 3akpbiTas SKOHOMHKA. YPOBEHb II€H B KpPaTKOCPOYHOM
nepuoge crabwieH U paBeH 1, UHQISAMUOHHBIE OXHUAAHUSA OTCYTCTBYIOT. DyHKIUS
notpebutensckux pacxomoB umeer Bua: C=150+0,8(Y-T), rme Y - COBOKYIHBIH JJTOXOI.
WuBectuiimonnsie pacxoap! 3amanel ypaBHenmeM | = 30 — 20r, roe r - craBka NpoLEHTA,
BbIpa)KEHHAsl B IPOLIEHTHBIX MyHKTaX. Benn4ynHa coOMpaeMbIX HAJIOTOB HE 3aBUCUT OT TEKYILETO
noxona, TpaHcepThl  OTCYTCTBYIOT. [ocymapcTBeHHBIM  OrOKeT  CcOANTaHCHUPOBaH W
rocynapctBeHHble 3akynku G = 100. UyBCTBUTENBHOCTH CHpOCa Ha JE€HbIW K H3MEHEHMIO
JI0XOJla U CTaBKH INPOIIEHTa COOTBETCTBEHHO paBHbI 2 U 50. HoMuHanpHOE NpeuioxkeHue 1eHer
pasHo 1000.

1) (4 6anna) OmnpenenuTe 3HAYCHUS BBIMYCKA M TPOLEHTHOW CTAaBKH, MPH KOTOPBIX
JOCTUTAETCS COBMECTHOE PABHOBECHE HA TOBAPHOM M JIEHEKHOM PBIHKAX.

2) (6 6amnoB) Xemast CHHM3WTH ACPHIUT TOCYAAPCTBEHHOTO OIOKETa, MPABHTEIHCTBO
COKpaIaeT o0beM rocy1apcTBeHHBIX 3aKkynok Ha 20. Haiinute HoBbIe 3HaYeHU BBIITyCKa
Y MPOLIEHTHOW CTaBKH, MPU KOTOPBIX JOCTUTAETCS COBMECTHOE PaBHOBECHE HA TOBAPHOM
U JIeHe)KHOM pbIHKax. [lokakuTe n3MeHeHHMs Ha rpadukax KeHHCHAHCKOro KpecrTa,
monem 1S-LM.

3) (6 6anmoB) Ompenenure, Kak ¥ Ha KaKyl0 MUHUMAJIbHYIO BETUUUHY JOKHO M3MEHHTHCS
IPEUIOKEHUE JeHer, 4ToObl MNpoBoauMas (UCKalbHas IOJUTHUKA HE MpHUBela K
COKpAILIEHUIO COBOKYITHOTO 10X0a. [lokakuTe u3MeHeHus Ha rpaukax KeHHCHaHCKOTO
Kkpecta, mojaenu I1S-LM.
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4) (4 6anna) Kak u mouemy M3MEHHJIAch CTaBKa NPOLEHTAa B PE3yJbTaTe MPOBOJMMBIX
nonuTuk? [losicHuTe cBOM OTBET.
4. (20 oOamnoB). Ha poiHke mnpoaykta X B YCIOBUSX COBEPUIEHHOM KOHKYPEHLIMU
dbyakuuonupyetr 100 oguHakoBeIX (puipMm. OUpMBI pabOTAIOT MO TEXHOJIOTHH, OTOOpaXkaeMoit
IPOM3BOJICTBEHHON (DyHKIIHEH Q:K”ZLUZ. @yHKIUA PBIHOYHOIO CIIPOCca Ha NMPOAYKT X MUMEET
Bua Q=40000-10000P.

1) (4 6anna) 3anuimuTe QYHKIUH JOITOCPOYHBIX CPEIHUX M MPEACIBbHBIX U3JCPKEK UM,
€CJIM OHU NOKYINAIOT PECypChl MO OJMHAKOBBIM LI€HaM, PaBHBIM W=I=1, TO €CTb yCIIOBUS
Ha pbIHKAaX TpyJa M KalWTajla HE MEHSIOTCS, €CIM M3MEHSETCS OTpacieBOM 00beM
IIPOM3BOJICTBA.

2) (6 6annoB) Kakumu OyayT paBHOBECHBIC PHIHOYHAS IICHA U 00bEM MHpPOJAaX Ha PBIHKE
npoaykTa X B 0JIFOCPOYHOM paBHOBecUn? CKOIBKO OyIeT Mpou3BOAMTE Kaxaas pupma?
CKOJIBKO eIMHUI] TPY/a U KalHuTana HaiiMeT Kaxaas Gpupma?

3) (6 6amnoB) Kak uaMeHsTCs Ha phIHKE MPOAYKTa X PaBHOBECHAs LeHA U 00BEM MPOJAAK,
eciii GUpMbI 00BEIUHATHCS B KapTeib? CKOJIbKO MPOAYKIMH OYAET MPOU3BOAUTH Kaxaas
¢bupMma, eciii OHU JOTOBOPATCS O paBHBIX KBOTax? CKOJIBKO €IMHHUIl TpyAa M Kamnuraia
HaliMeT Kaxknas pupma?

4) (4 6anna) CpaBHHUTE OOIICCTBEHHOE OJIATOCOCTOSIHUE MPU COBEPLICHHOW KOHKYPEHIIUU U
KapTelie, paCCYMTaB BHIMTPHIIIN [TOKYNATEIEH U POU3BOIUTENEH.

II. CHEIIMAJIBHASA YACTb

B coomeemcmeuu co ceoum 6b160pom npozpammvl MazucmepcKoll n0020Mo8KU evloepume u
6bINOIHUME MOJILKO O0OUH U3 CeOYIOUWUX 0J10K08 3A0aHUTl CREeYUAbHOU YaACMU.

baok I1.1. «<PUHAHCOBBIE PBIHKN 1 ®PUHAHCOBBIE UHCTUTYTbhI»

BrbiGepuTe Bce mpaBHIIbHBIE OTBETHI H OTMETHTE UX B 0JIaHKE OTBETOB.
TECTHI 20 6annos.

Tecr 1. (1 point per correct answer).
Quotation list "blue-chips™ consists of:
1) The most profitable stocks
2) The least risky stocks
3) The most liquid stocks
4) Shares of companies with high market capitalization
5) High return stocks

Tect 2. (1 point per correct answer).
Which of these ratios cannot be used as market multiplier?
1) EV/Sales
2) PIE
3) EV/IEBITDA
4) PIEBITDA
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Tect 3. (1 point per correct answer).
The figure shows the investor's indifference curves. How does investor refer to the risk?

= r
Tp

7

A 4

1) Neutral

2) Risk-averse

3) Risk-seeking

4) Cannot be determined

Tect 4. (1 point per correct answer).
Book value (BV) in EV/BV ratio can be identified as:
1) Book value of equity
2) Book value of debt
3) Book value of all assets of the company
4) There is no right answer

Tect 5. (1 point per correct answer).

Book value (BV) in P/BV ratio is identified as:
1) Book value of equity
2) Book value of debt
3) Book value of all assets of the company
4) There is no right answer

Tecr 6. (4 points, 2 points per correct answer).
An analyst calculated the coefficients of the linear regression of returns of company’s shares on
the returns of stock market index. As a result, he received the equation:

Y=1,15*X+0,075, R*=0,87
Which of the following conclusions can the analyst draw from this information? (choose two
correct answers)

1) Risk-free rate of return = 7.5%

2) Risk-free rate of return = 8.7%

3) Risk premium = 1.15%

4) Required rate of return is 15%

5) Raw Beta = 1,15

6) Adjusted Beta = 1,1005
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Tect 7. (5 points, 1 point per correct answer).
An analyst uses Gordon model and CAPM to evaluate LUKOIL shares. Choose correct answers
in the following series of questions:

A) 17%

1) CAPM allows to find out:
A) Fair price of the company’s shares in absolute terms
B) Expected returns on the company’s shares
C) Expected and required returns on the company’s shares

D) Beta coefficient

2) The company assumes a perpetual stream of dividend at the annual rate of 300
rubles per share. Required return on shares is 12%. What is the fair price of shares (in

rubles):

A) 2500
B) 267,36
C) 336

3) The dividend for the reporting year (2015) is 230 rubles per share and the annual
growth rate of dividend is constant and equals to 3%. What is the fair value of one
share (in rubles) at the beginning of 2016 if the discount rate is 14%?

A) 1692
B) 2153,64
C) 1642,86

4) If equity owners’ risk increases due to some corporate decisions (a change of
management, change of financial strategy) then:
A) Required return on equity and the discount rate of cash benefits of capital
owners will increase;
B) Required equity’s rate of return and the discount rate of cash benefits of capital
owners will decrease;
C) Required return on equity and the discount rate of cash benefits of the owners of

capital will not change

5) Calculate the expected returns on Lukoil’s stocks in 2016 if the risk-free rate is 8%,
the returns on the stock market index for 2015 is 10%, beta is 0.9, market risk premium

is 6% (calculated based on the long-term time horizon)

B) 13,4%
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C) 10%
D) 8%

Tect 8. (1 point per correct answer).

At the zero-coupon bond

A) the duration does not exist

B) the duration is the term to maturity

C) the duration is equal to the life of the bond

Tect 9. (1 point per correct answer).
A 13 year, 8%, $1000 face value bond is currently trading at $970. A yield to maturity of this
bond must be

A) Less then 8%

B) Equal to 8%

C) Greater then 8%

D) Unknown

Tect 10. (3 points, 1 point per correct answer).
According to the three factor Fama French (3FF) model, which risk factors are taken into
account

A) the volatility of a security

B) the beta factor as a sensitivity to market risk

C) the alpha coefficient

D) the beta factor as a sensitivity to risk free rate

E) the size factor

F) the value factor

G) the reverse factor

H) the gamma factor

Tect 11. (1 point per correct answer).
Investors can eliminate what type of risk by diversifying?
a) Systematic risk
b) Unsystematic risk
c) Betarisk
d) Total risk

Pemmre 3a1aun

3anaua 1.
15 6aquoB (3 0as1a 32 Ka:KAbIA BePHBIH 0TBET)

[To my6nuunoit komnanuu AAIl aHanuTUK B paMKax MpoBeAeHHs (PyHAAMEHTaIbHOTO aHaIHM3a
Mo CTaHAapTHON (pruHAHCOBOU oT4eTHOCTH KommaHuu 3a 2015 rox (MC®O, B nomrapax) Hamiesn
ciaenyromyto udopmanuio. CoOCTBEHHBIH KamuTan mo OanaHcy cocrtabiser 3 200 Teicsauun
nojutapoB CIA, 3aemusbiii kamutan 3 000, kotopsiit npusnedeH noa 10% rogossix. Cymma
COOCTBEHHOT'0 M 3a€MHOTr0 KamuTaia no Oamancy cocraBuia $6 200 Teicsu. Takke aHaIUTHK
mame, yrto Sales $5 000 thousand,. Gross profit is $3 952 thousand, Selling, General and
Administrative expenses (S&GA, without D&A) is equal to $2304 thousand, noncash charges

5)
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(depreciation and amortization) is $298 thousand, effective tax rate - 20%. ®uckanbpHas craBka
HaJyiora Ha npuobLIH Takxke 20%.

Nsmenenne Net Working Capital 3a 2015 rox cama komnanus onenuBaetr B $400 thousand. B

roJIOBOM OT4YeTe KoMmanuu ykaszano, 4ro Net capital investments is $236 thousand, Net

borrowing is $150 thousand.

[ToMoruTe aQHAINTHKY OIIEHUTH CICAYIOIIHE aHAJUTHYECKHE (MHAHCOBBIE pE3yJIbTAThI
kommanuu ($ thousand)

1) EBITDA and EBIT

2) OCF

3) FCFE

4) ROC

5) Net income profit margin
3anaua 2. (15 6aJJ10B)

B momenT t B donmoBbiii mHmekc BxoautT mATh akuui (A, B, C, D, E), ero 3naueHue
coctaBiisgeT 1539. MHaekc paccunThIBaeTCsl METOJIOM CPEIHEro apu(METHYECKOrO B3BEILIEHHOTO
no kanutanuzauud. B momenTt t+1 u3 QongoBoro wuHiekca uckirouaercss akuus D u
nobapnsieTcst akuus F, 3HaueHWe MHJEKca NpU 3TOM CTaHOBUTCS paBHO 1567. Hcmonb3ys
MH(pOpMaLKIO U3 TaOJINLIbI, HAWAUTE LIeHY akiuu F B MoMeHT 1.

t t+1
KommuecTBo KommgecTBo
AKuun aKIIUU B Ilena ogHoiIt aKIMuil B Ilena ogHoit
oOparteHuw, akuuu, pyo. oOpaiieHuu, akuuu, pyo.
MJIH. IIT. MJIH. IIT.
A 5,6 1200 5,6 1216
B 120 100 120 103
C 35000 0,12 35000 0,115
D 150 16 150 16,9
E 3,5 850 3,5 831
F 28 ? 28 345

HauunoHanbHBIN HCCIEI0BATEIbCKI YHUBEPCUTET «BbIcIas K012 YJKOHOMUKH




OumMnuana st CTyIeHTOB U BbINYCKHUKOB — 2016 T.

baok I1.2. «<CTPATEIMYECKOE YIIPABJIEHUE ®PUHAHCAMHU ®PUPMbI»

Buvioepume cpeou npeonorceHHbIX 0mMEEMo8 C80U eOUHCHMEEHHBIl U 3auimpuxyiime
COOmMeemcmeyIowuil emy 06ajl 6 0J1aHKe OmMEemoe HA nepeceieHuu HOMepa 6onpoca u
HOMepa omeema.

Question 5. (5 points) The positive value to the firm of adding debt to the capital structure in the
presence of corporate taxes is:
1. due to the earnings before interest and taxes being fully taxed at the corporate rate
2. due to the generosity of the shareholders to protect the interests of the debtholders
3. due to the extra cashflow going to the investors of the firm instead of the tax authorities
4. because personal tax rates are the same as corporate tax rates
5. because shareholders prefer to let financial managers choose the capital structure thus
making their value independent of it

Question 6. (5 points) When calculating the free cash flows to determine an NPV or IRR, the
project’s after tax interest expenses should be subtracted from the operating profit (EBIT) for:

1. both the NPV calculation and IRR calculation

2. the IRR calculation, but not the NPV calculation

3. neither the NPV calculation nor the IRR calculation

4. the NPV calculation, but not the IRR calculation

5. none of the above answers is correct

Question 7. (5 points) XYZ company follows no growth strategy, has expected earnings before
interest and taxes of $1000, an unlevered cost of capital of 20 percent, and a profit tax rate of 25
percent. The company also has $500 of debt that carries a 6 percent coupon. The debt is selling
at par value. What is the equity value of this firm?
1. 4000

2. 3875
3. 1500
4. 3375
5. 1000

Pemure 3apauy

Yenosue zadauu:

Kommanuss ABC ¢uHaHCHpYETCS MCKIFOUUTENHFHO 32 CYET COOCTBEHHOTO KallMTalla, TEeKyIIas
PBIHOYHASI CTOMMOCTH COOCTBEHHOTO KamnuTajga KOMMIaHuu cocrtaBimser 40 MuH. yci. ef.,
COOCTBEHHBIN KamUTaJl KOMIIAHWUW MPECTaBIeH | MITH. OOBIKHOBEHHBIX akiuii. CyliecTByroias
MOJINTHKA BBIIJIAT cOOCTBeHHHMKaM kommnaHuu ABC mpenmosaraer BeITUIATy 2 MITH. YCII. €. B
BUJIE IUBHUJICHIOB B KOHIIE MIEPBOTO T'0/Ia U, Jaliee, pa3Mep JUBUACHIHBIX BHITIAT OYIET PacTH C
MOCTOSTHHBIM TemrioM pocta 5% B rona. Kommnanus ABC peunBecTupoBaiia B aKTUBHI U OyneT
PEHHBECTHPOBATh TPETh OT pa3Mepa YUCTOW MpUOBLIH. JIMBHACHIBI 3a MPOUUIBIA Toja ObLIN
BbITNIaYeHbl OykBanbHO Buepa. Kommanmss ABC cooTBeTCTByeT omnpeneneHuio CTaOWUIbHO
pacTyiel KOMITaHuH, npeioxenHoi 'opnonom (Gordon, 1959).

HpCI[HOJ'IO)KI/IM, 4TO CCroaHsa yrpomM MCHCIKMCHT KOMIIAHUHU Y3HAJ O TOM, YTO CIIpaBCIAJINBaA
CTOMMOCTbH aKIIui cpeau Impovux q)aKTOpOB 3aBHCHT OT OKHMJAEMbIX HUBUACHIHBLIX BBIIJIAT. B
KOMIIaHWMW HadaJIu p33pa6aTBIBaTBC$I IUIAaHBI O BHECCHWMH W3MCHCHHUM B IMOJIMTUKY BBIILJIAT

coOcTBeHHUKaM. Bruio IMPUHATO PCIICHUEC BBIIIIATUTH CAMHOBPEMCHHO B KOHIIC IIEPBOIO roaa

7
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JTUBHUIEHABI B 0011ei cymMmMe 4 MIIH. yCII. €11., [TOCJIE Yero BOCCTAHOBUTh TEKYILYIO CXEMY BBIILIAT
(t.e. 2,1 MaH. yci1. e, B KOHIIE BTOpPOro roja; 2,205 MiH. ycil. e/1. B KOHIIE TPEThEero roja u T.J1.).
[TapannensHo ¢ BONMPOCOM YBEIMUYCHHS AUBUJICHIHBIX BBIIIAT MOSBUIICS BTOPOH BOIPOC O TOM,
Kak (PMHAHCHPOBATH JIOTIOJIHUTENFHBIA 00bEeM JMBUACHIHBIX BBHIIJIAT B KOHIIE IEpBOro roga. B
uTOre OBLJIO MPUHATO PEIICHHE HE M3MEHATHh CYIIECTBYIOUIYIO CTPYKTYPY KaluTajla KOMITaHUU
ABC, He MU3MEHATh WHBECTHLMOHHYIO mnporpammy kommnanun ABC u npodunancupoBaTh
JIONIOJIHUTEIbHBIT 00BbEM JMBUACHIHBIX BBIILIAT IOCPEACTBOM JIOMOJHUTEIBHOTO BBITYCKA
akuuil. Takum oOpa3oM, B KOHLE MEPBOrO Iojla IUIAHUPYETCS BBILUIATUTH 4 MIH. yCi. €1., U
cpa3y ke I0ocJie 3TOro MpPUBJIEYb JONOJIHUTENIbHbIE 2 MIH. YCI. €. 3a CYET BbIIIyCKa HOBBIN
aKUui A7 TOro, 4roObl HE OKa3aTh BIMSHUE HA pEaTU3allii0 MHBECTUIIMOHHOW IMPOrpamMMbI
kommannu ABC. Komnanus ABC QyHKIIMOHUpYET B YCIOBUSX COBEPIIEHHOTO PhIHKA KaluTAaIa.

Bonpoc 8 (10 6amnoB) Ompenenute ChpaBelIuBYI0 CTOMMOCTh akiuu kommanun ABC B
MOMEHT BBIITyCKa JOTOJTHUTEIBHBIX aKIIUKM B Ha4ajae BTOPOTO Toja.

Bomnpoc 9 (15 6amnmoB) Paccuuraiite mokasarenu npuObuii Ha akuuto (EPS), nuBumennma na
aknuto (DPS) u o6mryro cymmy WHBECTUITMH B pocT akTuBOB kKomitanuu ABC B Onmmkaiiiue Tpu
roJla C y4eTOM MPUHSATHIX U3MEHEHUH B TIOJUTHKE BBITLIAT.

Bonpoc 10 (10 6amnoB) [Ipeanonoxum, uto komnanus ABC no kakoii-To npudnHe 00BABISET O
TOM, YTO HOBBIE aKI[MM B HaYaje BTOPOTO roja OyayT MpemiaraTbCs HHBECTOpaM 1o 35 yci. en.
3a aknuio. OmnpenenuTe, Kak W3MEHUTCS CIpPaBeIMBas CTOMMOCTh akinuu komranuu ABC
ceroanst. [TosicHUTE CBOI OTBET, MPEJCTABHTE PACUEThI IPU HEOOXOTUMOCTH.
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