OummMnuajga Uisl CTY/IeHTOB U BbIycKHUKOB — 2017 r.
JleMOHCTPAIlMOHHBI BAPHAHT U MeTOAUYECKHE PEKOMEHAAINHU 110 HANPABJIEHUIO

«@P@UHAHCBHI U KpeaIuD»
Ipopuin:
«@PUHAHCOBBIC PHIHKH H (PMHAHCOBbIC HHCTUTYTHI
«CTtpareruyeckoe ynpasJjieHne (puHaHcaMH QUPMBbI»

JEMOHCTPAIIMOHHBIN BAPUAHT
Bpems Boinosnenus 3aaanus — 180 muH.

OnumnuanHoe 3aJjaHue 1o HanpaBiIeHUI0 «OUHAHCH U KPEAUT» IJII MAaruCTEPCKUX
nporpamm «Ctparerndyeckoe ynpasieHue ¢puHaHcamu (Gpupmbly», «OUHAHCOBBIE PHIHKU U QU-
HAHCOBBIE MHCTUTYTHD) BKIIOYAET OOIIYI0 YacTh IS BCEX MArHCTEPCKHUX MPOrpaMM IO JAaH-
HOMY HAIIPaBJICHUIO MOATOTOBKU U CHELMANbHbIC 3a/laHUs JJIS KaXI0M Marucrepckoil mpo-
IpaMMBI.

OO1w1ast yacThb COJEPXKUT 3a/aHUS 10 MUKPOSKOHOMHMKE M MaKpOIKOHOMHKeE: 1 Te-
CTOBOE 3aJaHue U | 3a7ady 1Mo MakpodIKOHOMHUKE U 1 TecToBOe 3aanue 1 | 3amady mo MUKpO-
HKOHOMHKE.

CrienanpHbIe 3a1aHUS U KaXKI0H MaruCcTepCKOil MporpaMMBbl COJepIKaT:

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

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

VYyactHuky OaMMIIMaAbI 0 HanpaBieHUo «DUHAHCBHI U KPEAUT» BBINOJIHAIOT 00-
IIYIO YaCTh OJIMMIINAIHOTO 3aJaHUs U OIHO U3 CTIICIUAIBHBIX 33IaHUH 110 CBOEMY BBIOODY.

Pe3ynpTaTthl onuMMmuagHOro 3amaHus oueHuBaioTcs mo 100-0annbHOR cucTeme.
OO111ee KOaM4ecTBO OaNlJIOB CKJIaIbIBAETCS U3 OLEHKU O0Iel YacTH (MakCUMaJIbHOE KOJIHYe-
cTBO OamioB — 50) U OIEHKH OJHOTO U3 CIELUANbHBIX 33JJaHUN (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 Bonmpoca 1 HOMeEpa
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.

HaumoHanbHBIH Mcc/Ie10BaTeIbCKUN YHUBepcuTeT «Bpicmas mkoJia 3koHoMukn» 1



Onumnuana ajsi CTyJeHTOB U BbIMyCKHUKOB — 2017 T.

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, ¢ynakuus naBectunnii I=70+0.1Y, rocynapcTBeHHble 3aKynku paBHbl 150 u GpyHKIMSA
YUCTOTO dKcropTa 3aaana kak Xn=50-0.2Y. Jloxox OropKkeTa COCTOUT M3 MOJOXOAHBIX HAJO-
rOB, a TpaHC(HEPTH OTCYTCTBYIOT. [IPOIICHTHI 1O TOCYAapCTBEHHOMY JIONTY paBHBI HYIH0. W3-
BECTHO TaK)Ke, 4YTO MPOQPHUIIUT TOCYyIapCTBEHHOT0 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 (YyHKIMH OT BblllycKa. [IpoBepbTe, BBIIOIHEHO JIM TOXKJIECTBO cOepexe-
HUW-WHBECTULIMI /111 PABHOBECHOTO BbIycKa (4 0aJa)

Hapucyiite nBe wimocTpaliud paBHOBECUS Ha TOBApHOM 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€YECTBEHHBIE TO-
Baphl 3a pyOesxkoM ymanet Ha 20 enunu. (4 6amna) [Ipouwnmtoctpupyiite Bail oTBEeT 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 (MOXKET OBITh HEIEJIbIM YHMCIOM, TaK KaK paOOTHUKU MOTYT pabOTaTh HEMOIHBIN
pabouwuii eHb), W— 3apaboTHas miara (pyo.).

1) (5 6amnoB) Onpenenure paBHOBECHBIH YpOBEHb 3apabOTHOI IUIATHI M KOJIUYECTBA
HaHMMaeMBbIX PAa0OTHUKOB Ha PHIHKE, a TAKXKE IKOHOMHUYECKOW PEHTHI, OTydaeMOu
pabOTHUKaMHU.

2) (3 6amna) [IpennonokuM, 4To Ha PhIHKE CHOPMHUPOBAIICS MPOPCOO3, LETbI0 KOTO-
poro sIBIsieTCS MaKCHUMHU3AlMs KOJIMYECTBA HAHATBHIX pabOTHUKOB. Omnpenenure ypo-
BEHb 3apa0OTHOM IUIATHl U KOJIMYECTBA paOOTHUKOB, KOTOPOE BhIOpan Obl mpodcoro3 B
3TUX YCIOBUSX.

3) (7 6anaoB) Kakyro 3apaboTHYIO 1aTy BeIOepeT Mpo(Coro3, €CIi OH CTPEMHUTCS
MaKCUMHM3HPOBATh SKOHOMHUYECKYIO PEHTY paboTarolmux wieHoB 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 CyIIIe-
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 NOO2OMOEKU GblOepume u
6bINOJIHUME HOJIbKO 00UH U3 CT1eOYIOMUX 0J10K08 3A0AHUIL CReUUAIbHOU YaCmU.

Bbuaok 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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Peniure 3amaun.

1. (15 6ammoB). HMusectop Buoxui 600 Teic. py0. Ha 380 aueii B 6ank «A». C 1 mo 190 neupb
BKJIasa aeiictByer craBka 9,5% romoseix, ¢ 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 Bkiany B 6aHke «A» y BKIaI4uKa
€CTh BO3MOYKHOCTh JOCPOYHOTO pacTopkeHus depe3 190 nueit 6e3 morepu nporeHToB. CrycTs
190 nHelt nmocie Hayasia AEUCTBUS BKJIA1a IIPOLEHTHAS CTaBKa B SKOHOMMKE 3aMETHO BBIPOCIIA.
bank «b» Tenepp npemnaraet caenarp Bkiaa Ha 190 gueit mox 12,95% romoBbix, 6aHK «A» HO-
BBIX IPEUIOKEHUN HE JeNall.
1) PaccuuTaiiTe, CKOJIBKO MOJYYUT UHBECTOP, €CIM 3a0epeT ACHbIH M3 OaHKa «A» M0 Tpo-
mectBuu 190 aneil.
2) Kaxkoli BapHaHT MPUHECET MHBECTOPY OOJIBINYIO JTOXOAHOCTh: OCTABUTH JACHBIU B OaHKE
«A» 10 OKOHYAHUS TOJHOTO cpoka Bkiaaa (380 mueil) wimu 3a0paTh NeHBIH M3 OaHKa
«A» o npomrectBuu 190 qHEl 6€3 MOTEpH MPOILIEHTOB M BIOXKUTH UX B 0aHK «b» Ha 190
nHen? JIms mpocTOTHl CYMTATh, YTO BO BTOPOM BapHaHTE MHBECTOP 3a0€peT JACHBIH U3
Oanka «A» poBHO Ha 190 neHb, U creaylOmUid JeHb OyIAET MEPBBIM THEM ACHCTBUS
BKJ1asia B Oanke «by.
3) Paccuuraiite rogoBy0 3GEKTUBHYIO CTaBKY JOXOAHOCTH 110 000MM BapHaHTaM.

2. (15 6amnoB). [Toptdenb, cocTaBIeHHBIA U3 OOIUrallMii KOMIIAHHH «A» U 00JHTranuil Komra-
Huu «by», umeer mropauuio 3 roga. Jloas obnuranuii KOMmaHuu «A» B mopT¢erne COoCTaBIseT
73%, ux mropamus paBHa 1,89 roga, mo HUM BbIIauuBaeTcs KymoH 12% B rox. O6nuranuu
komrnanuu «b» OecKynmoHHbIE, IPU TEKYIIEM Kypce OHU JIEMOHCTPUPYIOT JOXOAHOCTh K IOra-
menuto 10% rogoBeix. Haiitu cpok 1o nmorameHust ooauraruii kommnanuu «by.
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Baok 11.2. «CTPATEIT'HTYECKOE YIIPABJIEHUE ®UHAHCAMU ®UPMBbI»

BriOepuTe cpeam mpeaJioKeHHbIX OTBETOB CBOH eIMHCTBEHHBIH M 3aIUTPUXYHTE COOTBET-
CTBYKOILINM eMy OBaJl B 0JIaHKe OTBETOB Ha IepecedeHMH HOMepa BONPOCa M HOMepa OTBe-
Ta. B 2017 roay oxkujaaiiTe Bce 3aJaHUA JAHHOT0 0JI0KA HA aHTJIHIICKOM SI3bIKE.

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
Or 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.

VYcnoBue s pemieHus 3aaad 8 u 9

BamMm, kak aHanMTUKY WHBECTHMLIIMOHHON KoMmaHuu «XYZ», TaHO 3a/1aHue OLCHUTh CIIpaBe/l-
JMBYIO CTOMMOCTH ITyOnm4yHOM amepukanckor kommannu ABC na 01 aneapsa 2015 200a. Bam
npenocTasiieH ucropuueckuil (3a 2014 ron) u nporHo3HeIN (Ha ABa MOCIEAYIOLUUX rofa) OT-
YeT 0 MPUOBLIAX M YOBITKaX u Oananc kommanuu ABC:

Hcmopuueckuii u npozrHo3Hblii omuem o npuobLIax u yosimxax komnanuu ABC, (¢ man.$)

HaumoHanbHBIH Mcc/Ie10BaTeIbCKUN YHUBepcHTeT «Bpicas mKkoJia 3JKOHOMUKH» 6



Onumnuana ajsi CTyJeHTOB U BbIMyCKHUKOB — 2017 T.

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 BBITUIAYCHHBIE 16,57 1557 14,09
(Interest Expense)
[TpuObUTE [0 BBIIATHI HAJO- 83 43 104,43 12591
roB (Pretax Income)
Hanor na mpu6suie  (Income 25,03 31,33 37.77
Tax)
Yucras npuosLib (Net Income) | 58,40 73,10 88,14
Hcmopuueckuii u npozrnosnwtii oananc komnanuu ABC, (6 man.$)
2014 ron 2015 roa | 2016 roj
HCTOPHYECKHMI | IPOTHO3HBINA | IPOTHO3HBIN
ge‘i‘gm“e aicrusel (CUMTEnt AS- | 455 g 155,00 175,00
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 140,00 170,00 200,00
(Accounts Payable)
Honrocpounsrit  monr (Long- 194,57 176,09 154.39
term Debt)
CobcTBeHHBII KaruTanl
(Shareholder’s Equity) 175,43 23391 295,61
Htoro obs3arensctBa U c00-
crBennblii kanmran (Total Lia- | 510,00 580,00 650,00

bilities and Equity)

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

Kommnanuss ABC B HegaBHEM MPONLIOM MPOILIA MPOIEIYPY PECTPYKTYPHU3ANUHU, TOITOMY
oIleHKa ee kod(durrienta 6eta akiuii Oyaer cMenieHHoN. MI3BeCTHO, UTO CcpeHEeB3BEIICHHAS
OeTa akIMi KOMIIAHUK-aHAJIOrOB, 3aHUMAIOIINXCS TaKMM K€ BUIOM OM3HEca, Kak U KoMIia-
st ABC, paBna 1,2. Cpexnuit koadduimeHT «monr/coBokynHbiii kanutamy» (D/(D+E)) ans
KoMIaHuii-aHanoros cocrasisieT 43%. [Ipeanonaraercs, 4To AOAT Y KOMIAHUH-aHAJIOTOB SIB-
nsietcst 6e3puckoBbiM. CTaBka Hallora Ha MpuUObLTh Y komnanuu ABC 1 koMmaHuii-aHAIOTOB
SABJISIETCSl OAMHAKOBOM U cocrtaBisier 30%. Hamuune Hamora Ha NMpUOBLIL SIBISIETCS €IWH-

CTBCHHBIM PBIHOYHBIM HECOBCPIICHCTBOM.

B nacrosimmee Bpemst B kommannu ABC peanuzyeTcst mpoekT mo 3pGeKTUBHOMY YIIpaBICHUIO
000pOTHBIM KamuTalioM KoMmmanuu. Kak MOXXHO BUIETh U3 OanmaHca, KOMIAHUS UCIOJIB3YET

KPEAUTOPCKYIO 3a/10J5KEHHOCTD JUIsl PUHAHCUPOBAaHUS TEKYILIUX aKTHBOB.

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

3arpaTsl Ha 3aeMHBIN KanuTan komnanuu ABC coctasisioT 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
JICHEeKHOT'O TIOTOKA) COCTaBHUT 5% B rof 10 OeckoHeuHoCTH, HaunHas ¢ 2017 roxa.

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

9. (15 6aanoB). M3BecTHO, UTO OIIEHKA CIPABEIIUBOM CTOUMOCTH KOMIIAHUH ITYTEM JIHCKOH-
TUPOBAHUS MMOTOKOB CBOOOHBIX JICHEKHBIX CPEACTB, ACNACTCS MPHU OMPEIEICHHBIX MPEIIo-
ceuikax. OfHa U3 HUX COCTOMUT B TOM, YTO IOTOK CBOOOJHBIX JIEHEKHBIX CPEJICTB BCEI/Ia BbI-
rTadyuBaeTcs maBectopaM. Ipenmonoxkum, yto MeHemkMeHT kommannu 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 MPOJIEKUT HA CUETE B TeUe-
Hue Bcero 2016 roma. Oxnako, oHa OyAeT BhIIUIaYEHA aKIMOHEpaM BMECTE C JAMBHUACHIAMHU
2016 roma. He oOcyxaas 3¢p¢GeKTUBHOCTh TAKOTO pelICHHs] MeHEKMeHTa kKommanuu ABC,
Bama 3agava olieHHTh U3MEHEHHE CIIPABEIMBOM CTOMMOCTH akiuii kommanuu ABC B Mo-
MEHT TOSIBJIICHHUSI MH(POPMAITUU O PEIICHUU MEHEKMEHTa. 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 siBaps 2015 rona.
O6mee konuyecTBo akuuii 100 MITH. IITYK.
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