Oiumnuana 2016 roga.
Hanpapiienue « ®MHAHCHI U KPeAUT»
IIpopuis:
«@uHAHCOBbIE PLIHKHM H (PUHAHCOBbIE HHCTUTYTHI»
TECTBI 20 6amios
Tecmosvie 6onpocel Ha aucme ¢ OYyeHKamu ObLIU 00bEOUHEHbL 8 MPU NOOSPYNNbL.
— nepsas nooepynna: mecmwi ¢ 1 no 5;
— emopas nooepynna: mecmwi ¢ 6 no 7;

— mpemuws nooepynna. mecmoi ¢ 8 no 11.

Ilo xasxcoou nooepynne 6 OmMOENbHOCMU 6bICABIANACH CYMMAPHASL OYeHKd, 8
COOMBemMcmeul ¢ NPUBEOECHHLIMU HUNCE KPUMEPUIMU.

Ecnu mecmoswiii 6onpoc npeononazan eOuncmeenHulil 6epHblil 0Meem, HO ObLIO blOPAHO
HEeCKOJIbKO 0OMEemos, mo oyeHKad 3a mecmoabuili gonpoc cocmasnsina () (Hoaw) bannos (0asxce eciu
00UH U3 BLIOPAHHBIX BAPUAHMOB OMEema ObLI BEPHLIM).

Bepnvle omeemui Hudice gbloenenvl HcupHbiM WpUGmom.

Tect 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

Tect 3. (1 point per correct answer).



The figure shows the investor's indifference curves. How does investor refer to the risk?

)

W

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

Tecr 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

Tect 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
Ipumeuanue. Adjusted Beta = 0.67*Raw Beta + 0.33 = 1.1005

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:

7.1) 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

7.2) 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) 267,86
C) 336

Ipumeuanue. I1o ycrosuio pazmep ousuoenoos Div = 300 py6., cmaexa doxoonocmu K =

12%.
Lena axyuu: P =Div/k =300/0.12 = 2500 py6.

7.3) 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

Ipumeuanue. Ilo ycnosuio pasmep ousuoendos Div = 230 py6., cmaska 0oxoonocmu k =
14%, memn pocma ousudendos = 3%.

Lena axyuu: P= Div*(1+g) / (k-g) = 230*(1+0.03) / (0.14-0.03) = 2153.64 py6.

7.4) 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



7.5) 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)

A) 17%

B) 13,4%

C) 10%

D) 8%

Ipumeuanue. r =rf + beta*MRP = 8% + 0.9*6% = 13,4%

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

Tecr 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) Beta risk
D) Total risk



3agaun
3agaua 1. 15 6asiioB (3 0ajiia 3a KaK/Iblii BEpHbIii 0TBET)

[To ny6nmynoit komnanuu AAIl ananuTUK B paMKax MpoBefeHHs (QyHIaMEHTAIBHOTO aHAIN3a
1o cTaHAapTHON (pruHAHCOBOW oT4eTHOCTH KommnaHuu 3a 2015 rox (MC®O, B nomrapax) Hamiesn
crnenyromyo udopmanuro. CoOCTBeHHBIM Kanutan 1o Oamancy cocraBisieT 3 200 Teicsun
nosmapos CIIIA, 3aemubiii kanuran 3 000, koropsiid npusieueH nox 10% romoseix. Cymma
COOCTBEHHOTO M 3a€MHOTr0 Kamurtana mo Oamancy cocraBmia $6 200 Teicsy. Takke aHATUTHK
mame, yro Sales $5 000 thousand, Gross profit is $3952 thousand, Selling, General and
Administrative expenses (S&GA, without D&A) is equal to $2304 thousand, noncash charges
(depreciation and amortization) is $298 thousand, effective tax rate - 20%. ®uckanbHas cTaBka
Hayiora Ha mpuObLTs Takxke 20%.

Nsmenenne Net Working Capital 3a 2015 rox cama xommnanwust orneauBaet B $400 thousand. B
roJIOBOM OT4YeTe KoMIaHuu ykasano, uro Net capital investments is $236 thousand, Net
borrowing is $150 thousand.

[ToMOrMTE aHAIUTUKY OIIEHHTH CIEAYIONIME AHAIMTHYECKME (PMHAHCOBLIE PE3YJIbTAThI
xomnanuu ($ thousand)

1) EBITDA and EBIT

2) OCF

3) FCFE

4) ROC

5) Net income profit margin

Pemenne.

1) EBITDA and EBIT
EBITDA = Gross Profit - S&GA = 3 952 — 2 304 = 1648
EBIT = EBITDA — D&A = 1648 — 298 = 1350

Ilpumeuanue. Ecau Ovin Hatioen npasunvHo xoms 6Ovl ooun noxazamens (EBIT wiu
EBITDA), oyenka cocmasnsina 2 6anna.

Ecnu ooun uz noxazameneii 6vin Haiiden HeKOPPEeKMHO, a 6MOpolU noxazamenv Ovll
paccuuman Ha e2o 0CHo8e No 6epHOlU (hopmyie, mo oyenka cocmaeasina 1 bann.

Ecnu oba nokasamensi paccuumanvt no HesepHviM opmynam, oyeuwka cocmagnsiia ()
(Hob) 6aANN08.

2) OCF = EBIT*(1-Tax Rate) + D&A - ANWC = 1350*(1-0.2)+298-400 =978

Ipumeuanue. Ecnu 6 pacueme npumensnace ¢popmyna OCF = NI + D&A — ANWC, mo
oyenka 3a omeem cocmagisiia 2 6auia.

Ecnu 6 pacueme npumensnacey nesepnas popmyna, mo MaKCuMaibHo 8603MONCHAS OYEHKA
3a omeem cocmasnsiia 1 6ann. B wacmnocmu, 3a omsem OCF = EBIT*(1-Tax Rate) oyenka
cocmasensna 0 (Honw) 6annos.

3) FCFE = OCF — Capex + AD — Interest*(1-Tax Rate) =
= OCF — D&A -Net Capital Investment+AD—Interest*(1-T) =
=978 —298-236+150 —3000*0.1*(1-0.2) = 354


http://www.investopedia.com/terms/d/depreciation.asp
http://www.investopedia.com/terms/a/amortization.asp
http://www.investopedia.com/terms/w/workingcapital.asp

pyeoii (sxsusanenmubwliil) cnocod pacuema:

FCFE = NI + D&A — Capex - ANWC + AD =

= (EBIT — Interest)*(1 — Tax Rate) - Net Capital Investment - ANWC + AD =
= (1350 — 300)*(1-0.2) — 236 — 400 + 150 = 354

IHpumeuanue. Ecnu pacuem FCFE nposeden ¢ eouncmeennoii owubkoii: ne ompasiceHul
NPOYEeHmMvl N0 3AeMHOMY KAnumaniy u Hauno2oeviti wum (m.e. no ¢opmyre FCFE = 978 —
298-236+150 = 594), mo oyenka 3a omseem cocmasnsna 2 6anna.

Ecnu 6vina oonywena eouncmeennas owubka.: He ObL10 YUmMeHo YCaosue 3a0ayu 0 mom,
ymo umenno Net Capital Investment = 236 (m.e. owubouno cuumanoce, umo Capex = Net
Capital Investment + D&A = 236 u 6vu1  nposeoen pacuem FCFE =
978-236+150-3000*0.1*(1-0.2) = 652), mo oyenxa 3a omeéem cocmasnsia 2 6ania.

Ecnu 6vina npeocmasnena cpopmyna pacuema onsn FCF (HE ons FCFE), mo oyenxa 3a
omeem cocmasnsna 1 6ann.

Bo ecex unvix cayuasx neseproco pacuema FCFE makcumanvno 6o3modicnas oyenka 3a
omeem cocmaensna 1 6aun.

4) ROC = NOPAT / (E+D) = EBIT*(1-Tax Rate) / (E+D) = 1350*0.8 / (3000+3200) =
17.4%

Ilpumeyanue. Ecnu 6 pacueme npumensnace Hesepuas hopmyada, mo MAKCUMALLHO
B03MOUCHASA OYeHKa 3a omeem cocmaensna 1 oann.

Ecnu 6vina noxazana gpopmyna ons ROE = NI/ Equity, oyenxa cocmasnsina 1 6ann.

5) Net Income profit margin
NI = (EBIT-Interest)*(1-T) = (1350-300)*(1-0.2)=840
NI profit margin = NI / Sales = 840 / 5000 = 16.8%

Ilpumeuanue. Ecnu 6viia 6epHo Hatidena Hucmas npubblib, HO He pACCUUMAH
nokazamens NI profit margin, oyenxa 3a omeem cocmasnsina 1 6ann.

Ecnu ons pacuema NI profit margin npumensiiace nesepnas gpopmyna, mo makcumanoho
B03MOXNCHAS OYeHKaA 3a omeem cocmasnsna 1 6ann.

3anaua 2. 15 6ay10B

B MomeHT t B QonmoBbiii uHAekc BxomuT ATk akmmii (A, B, C, D, E), ero 3nauenue
cocrapisieT 1539. naexkc paccunTBHIBAETCS METOJIOM CPETHET0 apu(PMETUYECKOTO B3BEILIEHHOTO
no kanutanuzanud. B momenT t+1 u3 QoHmoBoro wuHAeKca UCKIOYaercs akmus D wu
nobapisieTcst akius F, 3HaueHWe WHAEKCA TpPU ITOM CTAaHOBUTCA paBHO 1567. Hcmomwiys
uH(pOpMaIIKIO U3 TaOJIUIIBI, HAWANTE 1IeHy akiuu F B MoMeHT 1.

t t+1

. Ilena N .
Axunn | KonmuecTBo akiuii B OmHOI KonnuectBo akiuit B | Llena ogHoit
oOpallleHuu, MJIH. IIIT. aKITwH, pyo. oOpallleHuu, MJIH. IIT. | aKUuu, pyo.

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
Pewienue.
It = 1539; li+1 = 1567
| =1 x MCA(t+l) + MCB(t+1) + MCC(Hl) + MCE(t+1) + MCF(t+1)
e MC,.. +MC, . +MC.,.. +MC,, . +MC

A(t) B(t) C() E() F@)
Paccunrtaem peiHounyro kanutanusaiuio (MC) mo kaxmoi akiuu. Kanuranusanuio akuun F

B MOMEHT t 0003HaYUM 3a X

t t+1
KonuuectBo | Ilena Konuuectro | Ilena
AKIun N . Prinounas . . Poinounast
aKIMil B OJTHOM aKIMi B OJTHOM
KanuTaau3alus, KalmuTaJIn3aIus,
oOpareHuu, | akuuw, oOpaieHuy, | aKiuw,
MJTH. pyO. MIIH. py0.
MJTH. HIT. pyo. MJTH. HIT. pyo.
A 5,6 1200 6720 5,6 1216 | 6809,6
B 120 100 12000 120 103 12360
C 35000 0,12 4200 35000 0,115 | 4025
D 150 16 2400 150 16,9 2535
E 3,5 850 2975 3,5 831 2908,5
F 28 ? X 28 345 9660

CyMMapHasi pbIHOYHAs KalMTalIu3alus o HoBomy Habopy akuwmii (A, B, C, E, F) B MomeHT
t=6720 + 12000 + 4200 + 2975 + X = 25895+X

CyMMapHasi pbIHOYHAs KalMTalIu3alus no HoBomy Habopy akuuii (A, B, C, E, F) B MomeHT
t+1 = 6809,6 + 12360 + 4025 + 2908,5 + 9660 = 35763,1

357631
It+l = It X ————
25895 + x
1567 =1539 x ﬂ
25895 + x

X = 9229,06 muH. pyO.
[lena akmuu F B MomenT t = 9229,06 / 28 = 329,6 py0.

Ipumeuanue. Eciu 3adaua He 6Ovlia peuiena, HO Oblld 6EPHO PACCHUMAHA PbIHOYHAS
Kanumanuzayusi Komnanui 6 momenm epemenu t u/unu t+1, mo oyenxa 3a 3adauwy cocmaensna
3 6anna.

Ecnu 3a0aua ne 6vina pewena, HO Oblla 6epHO paccuumana O00X0OHOCMb uHoekca ulunu
BILOJICEHULL 8 AKYUU KOMRAHULL, MO OYeHKa 3a 3adady cocmaeisina 2 o6aua.

Ecnu 3a0aua pewianace, ucxo0s u3 He8epHO20 NPEONONONCEHUs, UMO MEeMN POCMA YeHbl
axyuu F pasen doxoonocmu unoexca (m.e. 1567 1 1539 — 1 = 0.0182), 6b11 nonyuen omeem 345
/1.0182 = 338,8 py6., mo oyenxa cocmasnsina 3 6anna.

z Mci(t+l)

ZMCi-(t)

PbIHOUHOU Kanumanuzayuu (6 uuciumene uluiu sHamenamene) ucCnoivb308aics HA6Op axyull,
omauunsiii om A, B, C, E, F (nanpumep, bvliu 63smvl 6ce wecmsv akyutl uiu 6 o0Hom | oboux
Habopax yuumwisanace akyus D), mo oyenxa 3a 3a0auy cocmasnsina 8 6annos.

Ecnu 3a0aua pewanace no ¢opmyne |, =1, x , HO npu pacueme CYMMAapPHOU



Ecau 3a0aua pewanace Ha ocHoge paseHcmea 00XOOHOCMU UHOeKCAd cymMme O00XOOHOCU
axyuti A, B, C, E, F, g3sewennvix no kanumanuzayuu ¢ momenm gpemenu (t+1), mo oyenxa 3a
3a0auy cocmagnina 8 6annos (m.K. OUUOOUHO He YUUMBIBAIUCL 8eCd AKYULL 8 MOMEHM 8peMeHU

t).
Z MCi(t+1)
z MCi.(t)

axyuti A, B, C, E, F, Ho 6 pacueme 603HUKANA NOSPEUHOCIb OKPY2IeHUsl U3-30 UCNOIb30BAHUSA
OKPY2IeHHbIX NPOMEIHCYMOUHBIX KOIPpuyuenmos (omeem omauuen om 329,6 pyo.), oyenka 3a
3a0ayy cocmaensia 14 6annos.

Ecnu 3a0aua pewanace no eéeproii gpopmyne |, =1, x , ObL1L 8351M 6epHblLL HAOOD



