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Bonpoc MHd)O

YBa)kaemble yyacTHUKMU!

OnumnuagHoe 3agaHune no HanpasaeHUo «PUHaAHCbI U UHBECTULIUM» COCTOUT U3 ABYX YacTen:
WHBapuaHTHasa yacTb npeacTasBnieHa 3agaHneM N2 1. VX Hy)>XHO BbIMOSIHUTb BCEM YYaCTHUKaM.
BapuaTuBHas 4yacTb pasfiesieHa Ha TPeKu:

o Tpek «duUHaAHCOBbIE pbIHKW»: 3agaHus N2 2-16.
o Tpek «KoprnopaTueHble puHaHCbI»: 3agaHusa N2 17-21.

Bbl MOXXeTe cocpejoTOUUTbCS Ha 3ajaHMAX KOHKPETHOr0 TpeKa, YTobbl NpeTeHAoBaTb Ha CTaTyC
aunnomadta |, Il, Ill cteneHn, unu noctapatbecs pelnTb 3afaHus No6biX ABYX TPEKOB Ha BbICOKOM YPOBHE,
4YTO6bI NPETeHA0BaTb Ha CTaTyC MeJanuncTa Mo HarnpaB/IEHUIo.

PelueHue 3agaHua MHBapUaHTHOI YacTu (3agaHue N2 1) opopmMnsieTcsl B TMCbMEHHOM BUJE Ha YUCThIX
nuctax A4. doTo/cKaH pyKOn1cHoOI paboTbl 3arpy)kaeTcs B TECTUPYIOLLLYIO CUCTEMY B KOHLLe COCTA3aHUsA
(Ha aTo y Bac 6yaeT 15 MUHYT).

3apaHusa BapmaTuBHOM YacTu (N2 2-21) BbINOJIHAIOTCSA B CUCTEME — peLleHUsl BHOCATCA B creuuanbHoe nose
OTBETOB.

[Mpw BbINONHEHUU 3aZlaHui MOXXHO UCMONb30BaTb BCTpoeHHbIﬁ B CUCTEMY KaJIbKyNIATOP N YHEpPHOBUK (B
Ka4vyecTBe YepHOBUKa pa3peLwleHOo UCnosib3oBaTb YUCTbI€ JIUCTbI 6ymarv|), HO Ha NpoBepKY OH He
npeabasnserca. Ucnonb3oBaHne CTOPOHHUX pecypcoB U cnpaBO4YHbIX MaTepunanoB CTPOro 3anpeLleHo.

Bepum B BaLu ycnex!

Bonpoc 1
Bann: 50

OTBeT 3aCYUTbIBAETCA TOJILKO npun HaJin4Ynm BEpHOro n rnoJiHoro 060CHOBaHMS .

PaccMoTpuTe cTaHAApTHYO KEMHCMAHCKYIO MOoAesb OTKPbITON 3KOHOMUKM. [ycTb NnoTpe6neHne 3ajaeTcs
cnepytoweii pyHKumen: ¢ = 120 + 0,8Yd , TAe Yd — pacnonaraembiii AoxoA. [JoMoX0o35icTBa B JaHHON
9KOHOMMUKE MoJly4aloT aBTOHOMHble TpaHcdepTbl B pa3Mepe 50 u BbinnaumBaloT B Nob3y NpaBUTENIbCTBA
nopoxofHbli Hanor. CTaBka NoAOX0AHOro Hanora coctaBnsieT 25%. FocyapCTBEHHbIN 3aKyNKu 1
MHBECTULUU ABNAIOTCSA aBTOHOMHbIMU U cocTaBnsoT 80 n 190 cooTBeTCTBEHHO. AKCNOPT paBeH 60, a
(byHKLMA MNopTa UMeeT cneaylowwmin BUA: [ = 40 + 0,1Y . AMOPTU3aLMSA, KOCBEHHbIE Hanoru v YUCTbIN
(haKTOpHbIV AOX0J paBHbI HyJIO.

1. (5 6annoB) OnpefenvTe paBHOBECHbIN COBOKYIMHbIW AOXO0A B AAHHOW 9KOHOMUKe. N306pasuTe
paBHOBecMHe Ha AuarpaMme KeMHCMaHCKOro KpecTa.

2. (7 6annoB) PaccuuTaiiTe BenuumHy (1) c6epexkeHuii OMOX03AICTB; (2) c6epeXkeHuii NpaBUTENbCTBA;
(3) c6eperkeHmii BHELLHEro ceKTopa; (4) COBOKYMHbIN c6epeXkeHnii B paBHOBecuu. [poBepbTe TOXAECTBO
MHBECTULMI U c6epexxeHunit. BbinonHaeTcsa nu oHo? [JokaxuTe.

3. (7 6annoB) MycTb B 9KOHOMUKE JOMOX03SAIUCTBA 3K30reHHO YBE/IMYMIM aBTOHOMHbIe cOepeXxxeHus Ha
20. OnpepenuTe paBHOBECHbIN COBOKYMHbIV AOXO0A nocne Woka. M306pa3nTte cooTBeTCTBYIOLME
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U3MeHeHUs1 Ha AuarpaMmMe KeMHCUAHCKOro KpecTa U3 nyHkTa (1).
4. (14 6annoB) PaccuutaiitTe BennuuHy (1) c6epexxeHnin LOMOX03ANCTB; (2) coepexxeHnit NpaBUTeNbCTBA;
(3) cbeperkeHmii BHELLHero cekTopa; (4) COBOKYMNHbIN c6epeXXeHuit B paBHOBeCUM Nnocne woka. NpoeepbTe
TOXA,ECTBO MHBECTULUI U cbepeXxkeHni. BbinonHsieTcs nu oHo? [lokaxkuTte. MU3o06pasute nponsoLleaiuve
M3MeHeHus Ha rpaduke UHBeCTULMIA-cOepeXxeHnin B koopamnHaTax ( [, S ). BoinonHseTcs nu napagoke
cbepexkeHuit? O6bAcHUTe.
5. (12 6annoB) byneT N1 BbINOMHATLCA NAPajoKC COEPEKEHMII, €C/TM aBTOHOMHbIE COEPEKEeHUS TaK e

3K30reHHo yBenu4yatcs Ha 20, a PyHKLMSA MHBECTULIMIA Tenepb 6yAeT UMeTb Criefytow i BUA:
I =190 + 0,1Y . [loKaXxuTe n NPOUNNIOCTPUPYINTE Ha AnarpaMme UHBECTULMN — COepeXXeHuns.

6. (5 6annoB) UHTYUTUBHO 06BSACHUTE, NOYEMY BO3HMKAET NapafioKc coepexxeHuil.

Bbl MOXXeTe NpUKpenuTbL B OTBET HA 3TO 3aJlaHue pelleHne Ha imcTax 6yMary. Ha 3arpysky ¢aiinios
BbIAensIrOTCSA nocsieHne 15 MUHYT cocTsizaHusl. Bbl MOXeTe 3aBepLUNTb paboTy JOCPOYHO U MPUKPENUTD
¢asinbl paHbLie, HO Mocsie NpuKpernieHus (oTorpagupoBaHusi/ckaHUPOBaHNUS) NPOJOIKATb PeLlaTb 3a/jaHusl
3anpeLyeHo.

lNepen 3arpy3Koi B CUCTEMY MOKA)XXUTE Ha KaMepy JINCTbI C BbIMOJIHEHHOW paboTou. 3aTem coTorpagupyiite/
OTCKaHWUPYWMTE INCTbI U 3arpy3nNTe B CUCTEMY.

lpu npukpenneHnn paiinos HarneyaTanTe / CKONUPYITe N BCTaBbTe B 110J1e OTBETOB (pa3y «BbinonHeHHoe
3ajaHue B NPUKPENIIEHHOM JOKYMEHTE» UM YKaXKMTE MECTO B TEKCTE OTBETa, K KOTOPOMY OTHOCUTCSA daiin
(HanpuMep, «CM. rpadmK Ha NPUKPeNIEHHOM NiucTe 1»)

Bonpoc 2

Bann: 5

3apaua 1. PopBapAHblil KOHTPaAKT CPOKOM Ha 1 rog no akuum 6e3 guBueHAa KOMNaHUU A, 3aK/HOYEH,
Korga ueHa akuum coctaBnsieT 250 py6. Be3puckoBasi cTaBka NpoLeHTa Ha pbiHKe paBHa 10% rogoBbix
(HenpepbIBHbI HAUMCNIAEMbI NPOLLEHT). [laiiTe OTBET B LeNblx ynucnax (cnoBo py6au BIUCbIBaTb He
HY>KHO), fieflasi OKpYrJ/ieHWe Mo NnpaBuiaMm MaTeMaThKMK.

A) YeMmy paBHsieTcs popBapfHas LieHa U NepBoHavyanbHasi CTOMMOCTb popBapAHOro KOHTpakTa?

OTBeT:

Bonpoc 3

Bann: 5

3apaua 1. dopBapAHbIil KOHTPaAKT CPOKOM Ha 1 rog no akuuu 6e3 auBuaeHAa KOMNaHUU A, 3aK/THOY€EH,
Korpa ueHa akuum coctaensieT 250 py6. be3spuckoBas cTaBKa NnpoLeHTa Ha pbiHKe paBHa 10% rogoBbix
(HenpepbIBHbI HAUMCNIAEMbI NPOLLEHT). [laliTe OTBET B Lenblx yucnax (CnoBo py6au BIUCbIBaTb He
HY>KHO), fieflasi OKPYrJieHWe Mo NnpaBuiaMm MaTeMaTUKMU.

B) Cnycta 3 MecsiLa LieHa of4HOM aKuum KoMnaHum A yxe coctaBnsieT 280 py6. beapuckoBas NpoLeHTHas
cTtaBka paBHa 10%. KakoBbl (hopBapHas LieHa U cTouMocTb (hopBapAHOro KOHTpakTa?

OTBeT:

Bonpoc 4

Bann: 2
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3apgava 2. Bbl o6nafaeTte obnuvrauueit HOMUHanbHoi ctoumocTbio 4000 py6. Mo o6auraymm
BbiniaunBaeTcs KynoH 10%. OcTaBLUMIACA CPOK XXU3HU 06MUraLmMm Tpy roga, cama obnuraums NATUNETHSAS.
Mocne Tpex net o6nurauumsa 6ygeT noraweHa. AMopTU3aLuMm HeT.

A) O KaKo¥i o6nmrauum poccuickoro pbiHka 2024-2025 rogos, ckopee Bcero, MaeT peub? (Bbibepute
Han6onee NoAXOAALLMIA BapUAHT)

c
a.
MyHuumnanbHasa obnurauus ¢ py6ieBbiM HOMUHANOM, KOTOPbI MEHSAeTCA C MU3MeHeHUeM UHbNALUK

06blyHasn KopnopaTUBHas 06aurauus c pyérneBbiM HOMUHANOM

C

d.

KopnopaTueHas o6aurauumsi C HOMUHaNOM B HOaHAX
C

e.

FocypaapcTBeHHast 06Mraumsi ¢ HOMUHaIOM B €BPO

Bonpoc 5

bann: 4

3apgava 2. Bbl o6nafaeTte obnuvrauueit HOMUHanbHoi ctoumocTbio 4000 py6. Mo o6nuraymm
BbiniaunBaeTcs KynoH 10%. OcTaBLUMIACA CPOK XXU3HU 06MUraLmMm Tpy roga, cama obnuraums NATUNETHSAS.
Mocne Tpex net o6nurauumsa 6ygeT noraweHa. AMopTU3aL MM HeT.

b) KakoBa cnpaBegnmBasi CTOMUMOCTb 3TOW 06/uralmMmu npy NpoLeHTHON cTaBke 7%? [laiTe OTBET B LieNbIX
yucnax.

OTBeT:

Bonpoc 6

bann: 5

3apaua 2. Bbl o6nafaete obnurauymeii HOMUHanbHOM ctoumMocTbio 4000 py6. Mo o6nuraumm BoiniaymBaeTcs
KynoH 10%. OCTaBLUMICA CPOK XU3HU 06NMraumm Tpu roga, caMa obnvraumsa naTuneTHss. Mocne Tpex net
obnurayma 6yaeT noraweHa. AMopTU3aLun HeT.

B) Ecnu cuTyaums Ha pbiHKe U3MeHUNach, U NPOLLeHTHas CTaBKa Tenepb cocTaBnsieT 9%. OauH 13 Bawwux
3HAKOMDbIX XXenaeT KynuTb AaHHyto obnurauumto 3a 4200 py6. CornacHbl nim Bbl npogatb o6nurauuio no
TaKoM LieHe Npy NPOLLEHTHON cTaBke 9%? OTBET 060CHyITE.

Bonpoc 7
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Bann: 4

3apava 2. Bbl o6nafaeTte obnuvrauueit HoMUHanbHoi ctoumocTbio 4000 py6. Mo o6auraymm
BbiniaunBaeTcs KynoH 10%. OcTaBLUMIACA CPOK XXU3HU 06MUraLmMu Tpy roga, cama obauraums NATUNETHSAS.
Mocne Tpex net o6nurauumsa 6ygeT noraweHa. AMopTU3aLum HeT.

) He npousBoas pacyeToB, 06bSICHUTE, YTO NPOU30MAET C LLIEHON 06MUraLum B cnyyae yBe/IM4eHUs KyrnoHa
Ha 20% u pocTa npoueHTHou cTaBku Ha 10%.

Bonpoc 8

Bann: 5

3apava 3. MuBecTop lMeTpoB pacnonaraet cnepytowein MHpopMauuer o AByx aktuax A u b Ha NASDAQ:

A b
CTaHpapTHOe OTK/OHEeHUe, % 12 20
Oxxupaemasi LJOXOAHOCTb, % 8 6

MHBECTOp Ha OCHOBE CBOMX NPEeANOYTEHUI YKeNaeT COCTaBUTb NOPThENb U3 9TUX ABYX aKTUBOB A U b Takum
06pa3oM, UTo6bl BoNaTUIIbHOCTb NopTdensa coctaBnana 4%.

MpeAnoYTeHUs MHBECTOpPA BbipaXkaltoTcs Yyepes PYHKLMIO NONe3HOCTH:

U = E(rp) — 250 * (0p)*2,

rae E(rp) — oxxupaemasn foxogHocTb noptdens B NpoLeHTax, COCTOALLEr0 U3 aKTUBOB A U b;

(0p)*2 - pucnepcusa oXXnuaaeMomn AOXOAHOCTM COCTaBNAEMOro MHBECTULMOHHOMO nopTdens.

A) OnpepenuTe Bec akTBa A B UHBECTULMOHHOM nopTdesnie MHBecTopa (B NPOLeHTaX, 3HaK MPOLEHTOB
BMUCbIBaTb HE HY)XHO)

OTBeT:

Bonpoc 9

Bann: 5

3apava 3. MuBecTop MeTpoB pacnonaraeT cneaytowein MHhopMaumeii o AByx aktueax A u b Ha NASDAQ:

A b
CTaHpapTHOe OTK/OHEHUE, % 12 20
OXxupgaemas foxonHocTb, % 8 6

MHBecTop Ha OCHOBE CBOMX NPeANoYTEHUI XKenaeT COCTaBUTb NOpPTdesib U3 3TUX ABYX aKTUBOB A 1 b Takum
06pa3oM, 4To6bl BonaTUNbHOCTb NopTdens coctasnsana 4%.

MpepnoyTeHns UHBECTOPa BbipaXkaloTcs Yepes GyHKLUUIO NONE3HOCTH:

U =E(rp) — 250 * (op)*2,

rae E(rp) — oxxupgaemas 4OXO4HOCTb NopTdens B NPoLeHTaX, COCTOSALLEro U3 akTUBOB A U b;

(op)*2 - pmcnepcus oXkugaemoi JOXOAHOCTM COCTaB/IIEMOro MHBECTULIMOHHOMO NopTdens.

5) OueHuTe oXXungaemyro 4oOXogHOCTb nopTd)enﬂ WHBECTOpa (B npoueHTax, oAuH 3HaK nocne 33I'IF|TOI71)
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OTBeT:

Bonpoc 10

Bann: 5

3apava 3. MHBecTOp lMeTpoB pacnonaraeT cnegytowei nHdpopmaumeii o AByx aktueax A u b Ha NASDAQ:

A b
CTtaHpapTHOe OTKOHEHUE, % 12 20
OXxupgaemas foxonHocTb, % 8 6

MHBecTop Ha OCHOBE CBOMX MpPeAnoYTeHUi XenaeT coCTaBUTb NopTdenb U3 3TUX ABYX aKTMBOB A 1 b Takum
06pasoM, YTobbl BONaTUNIbHOCTb NopTdens cocTaensana 4%.

MpeanouTeHns MHBeCTOpa BbipakaloTcs yepes GYHKLUIO NOE3HOCTH:

U=E(rp) - 250 * (op)*2,

rae E(rp) — oxxugaemasi LOXOAHOCTb NOpTdens B MPOLIeHTaX, COCTOALLEro M3 akTuBoB A u b;

(op)*2 - pucnepcus oXkugaemoi JOXOAHOCTM COCTaB/IIEMOro MHBECTULIMOHHOMO nopTdens.

B) Onpepenute 3HauyeHue ero GpyHKUMM nonesHoctn U (0gMH 3HAK Mocie 3ansiToi).

OTBeT:

Bonpoc 11

Bann: 1

3apaua 4. Y ny6nuyHoii komnaHmn AAA 100 M/H. 06bIKHOBEHHbIX aKLuil. COBOKYMHbIV KanuTan KoMnaHum
(pbIHOYHas oueHKa) cocTaBnseT 100 mnpa. gonn. Moposas BasoBas Npu6bblIb cocTaBnsAeT 80 Mapa. Jon.,
EBIT paeeH 40 Mnpa. fosul., HanoroBas cTaBKa Ha Npubbiib cocTaBnseT 20%, uncrtas npubbinb 30,3 Mnpa,.
JONI., fieHeXHble CpeCTBa U SKBUBANEHTbI COCTaBNAIT 5 Mnpa. gonn. TpebyeMas 4OXOAHOCTb No
3aeMHOMY KanuTtany komnaHuu 10% rofoBbiX. AHaIUTUKN U MeHeAXXMEHT KoMmnaHum oueHusatoT WACC B
14,3%.

A) OueHuTte goHanoroyto Npubbinb B Aonniapax (Tpy 3HaKa nocsie 3ansaToil).

OTBeT:

Bonpoc 12

Bann: 1

3apauva 4. Y ny6nuyHoi komnaHum AAA 100 M/H. 06bIKHOBEHHbIX aKLMil. COBOKYMHbI KanuTan KoMnaHuu
(pbIHOYHas oueHKa) cocTaBnseT 100 mnpg. gonn. Mopoeas BanoBas NpubblIb cocTaBnsieT 80 Mapa. fon.,
EBIT paeeH 40 Mnpa. foU1., HaNoroBasi CTaBKa Ha Npubbiib cocTaBnseT 20%, uncrtas npubbinb 30,3 mnpa.
JONN., AEeHEXHbIe CPeAiCTBA N 9KBUBANEHTbI COCTaBNAT 5 Mpa. fonn. Tpebyemas [OXO[HOCTb NO
3aeMHOMY Kanutany komnaHun 10% rogoBbix. AHAIMTUKN U MEHEIXXMEHT KoMmnaHun oueHusaloT WACC B
14,3%.

B) OLeHUTe NpOLeHTHbIE NaTeXu Mo 3aeMHOMY KanuTtany (Tpy 3Haka nocre 3ansTou).

OTBeT:
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Bonpoc 13

Bann: 1

3apgava 4. Y ny6nnyHoi komnanum AAA 100 MAH. 06bIKHOBEHHbIX akLuii. COBOKYMHbIN KanuTan KOMnaHuu
(pbIHOYHas oueHKa) cocTaBnseT 100 mnpa. fgonn. Fogosas BasoBas NpubblIb cocTaensieT 80 mpa. gonn.,
EBIT paBeH 40 Mnpg. fo1., HanoroBasi cTaBka Ha npubbinb cocTaBnsieT 20%, unctas npubbinb 30,3 mnpa.
DONN., fIeHeXXHbIe CpefcTBa U SKBUBANEHTbI COCTaBNAT 5 Mnpa. gonn. Tpebyemas JOXOAHOCTb NO
3aeMHOMY Kanutany komnaHuu 10% rogoBbiX. AHaNIMTUKN U MEHeAXXMEHT KomnaHum oueHuBaioT WACC B
14,3%.

(B) OueHuTe goNr KOMNaHUM B MApA [ONJI. (ABa 3HaKa noce 3ansaToil, eAUHULbI U3MEPeHUs yKa3blBaTb He
HY>KHO).

OTBerT:

Bonpoc 14

Bann: 2

3apauva 4. Y ny6nuyHoi komnaHmn AAA 100 M/IH. 06bIKHOBEHHbIX akuuil. COBOKYMHbIV KanuTan KoMnaHum
(pbIHOYHasA oueHKa) cocTaenseT 100 mnpa. gonn. Mopoeas BasoBas NpubblIb cocTaBnsAeT 80 MApA. fo.,
EBIT paBeH 40 Mnpa. foni., HanoroBasi cTaBka Ha npubbiib cocTaBnsieT 20%, unctas npubbinb 30,3 mnpa.
DONN., ieHe)XXHble CpefCcTBa U 3KBUBANEHTbl COCTaBNAT 5 Mnpa. gonn. Tpebyemas AOXOAHOCTb NO
3aeMHOMY Kanutany komnaHuu 10% rogoBbiX. AHaIMTUKN U MeHeAXXMEHT KoMnaHuu oueHusaioT WACC B
14,3%.

N OueHUTe CO6CTBEHHDII KanuTan Nno pbIHOYHON oLeHKe (MNIpA A0, 2 3HaKa Nocsie 3ansToi, e4UHMULbI
U3MepeHus yKasbiBaTb He HY)KHO)

OTBeT:

Bonpoc 15

Bann: 3

3apaua 4. Y ny6nuyHoit komnaHum AAA 100 M/H. 06bIKHOBEHHbIX aKLMil. COBOKYMHbIM KanuTan KoMnaHuu
(pbIHOYHasA oueHKa) cocTaBnseT 100 mnpa. gonn. Mopoeas BasoBas NpU6bblIb cocTaBnsAeT 80 MAapA. Jo.,
EBIT paBeH 40 mapg. AoN., HANOroBasi cTaBKa Ha Npubblib cocTaBnaeT 20%, yuctas npubbiib 30,3 Mnpa.
JONI., fieHeXHble CpeACTBa U SKBUBANEHTbI COCTaBNAKT 5 Mnpa. gonn. TpebyeMas 4OXOAHOCTb No
3aeMHOMY Kanutany komnaHuu 10% rofoBbiX. AHaIUTUKN U MeHeAXXMEeHT KoMmnaHum oueHusatoT WACC B
14,3%.

[1) OueHuTe TpebyeMyto AOXOAHOCTb MO CO6CTBEHHOMY KanuTany KoMnaHuu (B NpoLeHTax, B LenbIx
yucnax).

OTBeT:

Bonpoc 16

Bann: 2

3apaua 4. Y ny6nuyHoi komnaHum AAA 100 M/H. 06bIKHOBEHHbIX aKLMil. COBOKYMHbIM KanuTan KoMnaHum
(pbIHOYHas oueHKa) cocTaBnseT 100 mnpa. fgonn. Moposas BanoBas NpubblIb cocTaBnseT 80 Mapa. Jon.,
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EBIT paeeH 40 Mnpa. fosul., HanoroBas cTaBka Ha Npubbinb cocTaBnsaeT 20%, uncrtas npubbinb 30,3 Mnpa,.
JONI., fieHeXHble CpeCTBa U SKBUBANEHTbI COCTaBNAIT 5 Mnpa. gonn. TpebyeMas 4OXOAHOCTb Mo
3aeMHOMY KanuTtany komnaHum 10% roaoBbiX. AHaIMTUKN U MeHeAXXMEeHT KoMmnaHum oueHusatoT WACC B
14,3%.

E) OueHuTe LienieByo MOAENbHYIO CTOUMOCTb OAHON 06bIKHOBEHHOM aKLun KoMnaHuu (B A0, B LienbiX
yucnax, 6e3 ykasaHus eauHUL, U3MepeHus), ucxoas us Gpopmysibl 6eCCpoYHOro aHHyuTeTa AN NPUGLINN.

OTBeT:

Bonpoc 17
Bann: 10

Here is an excerpt about WACC from wikipedia:

“The weighted average cost of capital (WACC) is the rate that a company is expected to pay on average to all
its security holders to finance its assets. The WACC is commonly referred to as the firm's cost of capital.
Importantly, it is dictated by the external market and not by management. The WACC represents the minimum
return that a company must earn on an existing asset base to satisfy its creditors, owners, and other
providers of capital, or they will invest elsewhere... Companies can use WACC to see if the investment
projects available to them are worthwhile to undertake”

You as a professional analyst can write down the formula for the WACC quickly and with no mistakes. The
WACGC itself is very popular for its characteristics (easy to use, easy to interpret, common knowledge in
finance). However, most textbooks present the formula, but lack motivation. Your task is to present an essay
which should be aimed at motivating the WACC concept. Start with perfect capital market, state and use any
assumptions you need, present the logic of where the WACC comes from, and DERIVE the well-known
formula.

Bonpoc 18
Bann: 15

A company ABC is all equity financed. Its last year's average equity was $800. Accounting rate of return on
equity always was and is planned to be 10% forever. Management of the company follows an investment
policy which leads to 2% growth of dividends. Management utilizes the company's assets in such a way that
they completely renew every five years. In other words company assets have 5 years of economic life.
Suppose there is no net working capital used in ABC’s business. Assume perfect capital markets except for
corporate income tax which equal 20%.

Capital market analysts believe in CAPM and have estimated ABC's equity beta of 0,8. Analysts use the return
of a one-year zero-coupon (1-year spot rate of return) riskless bond as a riskfree rate in CAPM. You observe
two riskless bonds traded on the market. A two year maturity bond A offers 5% annual coupon and YTM of
7,95%. A two-year maturity zero coupon bond B is traded with a 14,27% discount to its face value. Return on
the market portfolio is 18,5%.

Today is December 31, 2024, and the payout decision together with the investment decision should be taken.
Shareholders of the company have just made a hard decision to change the whole management team. New
managers received a task to increase the value of ABC's stock without changing the whole business model.
Managers cannot influence ABC’s company efficiency. They offer to decrease capital spending and follow a
zero growth model. This plan is going to be released to the public on January 1, 2025 and dividends will be
delivered to shareholders right after that. There are 100 shares outstanding. ABC managers understand that
the proposed decision to decrease capital spending will affect the dividend stream pattern. Dividend payout
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ratio will increase to 1. Shareholders may not like this possible decrease in the company's growth rate.
Question 2.1 Determine ABC stock fair value today if ABC lives in accordance with its historical 2% growth
policy.

Bonpoc 19

Bann: 5

A company ABC is all equity financed. Its last year's average equity was $800. Accounting rate of return on
equity always was and is planned to be 10% forever. Management of the company follows an investment
policy which leads to 2% growth of dividends. Management utilizes the company's assets in such a way that
they completely renew every five years. In other words company assets have 5 years of economic life.
Suppose there is no net working capital used in ABC’s business. Assume perfect capital markets except for
corporate income tax which equal 20%.

Capital market analysts believe in CAPM and have estimated ABC’s equity beta of 0,8. Analysts use the return
of a one-year zero-coupon (1-year spot rate of return) riskless bond as a riskfree rate in CAPM. You observe
two riskless bonds traded on the market. A two year maturity bond A offers 5% annual coupon and YTM of
7,95%. A two-year maturity zero coupon bond B is traded with a 14,27% discount to its face value. Return on
the market portfolio is 18,5%.

Today is December 31, 2024, and the payout decision together with the investment decision should be taken.
Shareholders of the company have just made a hard decision to change the whole management team. New
managers received a task to increase the value of ABC's stock without changing the whole business model.
Managers cannot influence ABC’s company efficiency. They offer to decrease capital spending and follow a
zero growth model. This plan is going to be released to the public on January 1, 2025 and dividends will be
delivered to shareholders right after that. There are 100 shares outstanding. ABC managers understand that
the proposed decision to decrease capital spending will affect the dividend stream pattern. Dividend payout
ratio will increase to 1. Shareholders may not like this possible decrease in the company's growth rate.

Question 2.2 Determine ABC stock fair value today if ABC lives in accordance with its new zero growth policy.
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A company ABC is all equity financed. Its last year's average equity was $800. Accounting rate of return on
equity always was and is planned to be 10% forever. Management of the company follows an investment
policy which leads to 2% growth of dividends. Management utilizes the company's assets in such a way that
they completely renew every five years. In other words company assets have 5 years of economic life.
Suppose there is no net working capital used in ABC’s business. Assume perfect capital markets except for
corporate income tax which equal 20%.

Capital market analysts believe in CAPM and have estimated ABC's equity beta of 0,8. Analysts use the return
of a one-year zero-coupon (1-year spot rate of return) riskless bond as a riskfree rate in CAPM. You observe
two riskless bonds traded on the market. A two year maturity bond A offers 5% annual coupon and YTM of
7,95%. A two-year maturity zero coupon bond B is traded with a 14,27% discount to its face value. Return on
the market portfolio is 18,5%.

Today is December 31, 2024, and the payout decision together with the investment decision should be taken.
Shareholders of the company have just made a hard decision to change the whole management team. New
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managers received a task to increase the value of ABC's stock without changing the whole business model.
Managers cannot influence ABC’s company efficiency. They offer to decrease capital spending and follow a
zero growth model. This plan is going to be released to the public on January 1, 2025 and dividends will be
delivered to shareholders right after that. There are 100 shares outstanding. ABC managers understand that
the proposed decision to decrease capital spending will affect the dividend stream pattern. Dividend payout
ratio will increase to 1. Shareholders may not like this possible decrease in the company's growth rate.

Question 2.3. You as a financial modelling analyst are confused with results. Explain what is confusing from
an economics standpoint. Explain the difference in fare values of ABC stock before and after the decrease in
company’s capital spending.
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A company ABC is all equity financed. Its last year's average equity was $800. Accounting rate of return on
equity always was and is planned to be 10% forever. Management of the company follows an investment
policy which leads to 2% growth of dividends. Management utilizes the company's assets in such a way that
they completely renew every five years. In other words company assets have 5 years of economic life.
Suppose there is no net working capital used in ABC’s business. Assume perfect capital markets except for
corporate income tax which equal 20%.

Capital market analysts believe in CAPM and have estimated ABC’s equity beta of 0,8. Analysts use the return
of a one-year zero-coupon (1-year spot rate of return) riskless bond as a riskfree rate in CAPM. You observe
two riskless bonds traded on the market. A two year maturity bond A offers 5% annual coupon and YTM of
7,95%. A two-year maturity zero coupon bond B is traded with a 14,27% discount to its face value. Return on
the market portfolio is 18,5%.

Today is December 31, 2024, and the payout decision together with the investment decision should be taken.
Shareholders of the company have just made a hard decision to change the whole management team. New
managers received a task to increase the value of ABC’s stock without changing the whole business model.
Managers cannot influence ABC’s company efficiency. They offer to decrease capital spending and follow a
zero growth model. This plan is going to be released to the public on January 1, 2025 and dividends will be
delivered to shareholders right after that. There are 100 shares outstanding. ABC managers understand that
the proposed decision to decrease capital spending will affect the dividend stream pattern. Dividend payout
ratio will increase to 1. Shareholders may not like this possible decrease in the company's growth rate.

Question 2.4. Propose optimal investment policy for ABC and calculate the new maximum possible stock fair
value
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